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Organization and Classification

This SAl describes the Portfolios, which are series of the Trust. Each Portfolio currently offers Class Il shares. Delaware MgW#Pelisget Strat
VIP Energy, Delaware vy VIP High Income, Delaware Ivy VIP Mid Cap Growth, Delaware Ivy VIP Science and Technology and Delaware |
Growth currently also offer Class | shares. Allreferencesto “shares” in this SAl refer to all classes of shares (each share clagfgltbs,“Class”)
exceptwhere noted. The Portfolios' investment manager is Delaware Management Company (the “Manager” or “DMC”), which is a series
Investment Management Business Trust (“MIMBT”) (a Delaware statutory trust). Macquarie Investment Management Austria Kapitalanla
Macquarie Investment Management Global Limited (“MIMGL”"), and Macquarie Investment Management Europe Limited (“MIMEL”) serve
to certain of the Portfolios, and Securian Asset Management, Inc. (Securian AM), serves as a sub-advisor to each Managediéadlatility Portf
below), all as described under “Investment Manager and Other Service Providers.” For purposes of the “Investment Strategies and Risks”
reference to the Manager may also include MIMAK, MIMGL, and MIMEL.

The shares of the Trust are sold only to separate accounts of life insurance companies (“life companies”) and other pooled vebates whose
limited to insurance companies’ investment accounts. The separate accounts are used in conjunction with variable annuitigcontracts and v
insurance policies (“variable contracts”).

Organization

The Trustwas organized as a Delaware statutory trust on January 15, 2009, and is the successor to Ivy Funds Variable InsurartaedPortfolio
corporation organized on December 2, 1986 (Corporation), pursuant to a reorganization on April 30, 2009. Each Portfolio is &series of the
successor to the corresponding series of the Corporation, except for Delaware lvy VIP Limited-Term Bond, which commenced operations
August 23,2010, and Delaware Ivy VIP Pathfinder Moderate — Managed Volatility, Delaware Ivy VIP Pathfinder Moderately Aggressive —
Volatility and Delaware vy VIP Pathfinder Moderately Conservative — Managed Volatility (each, a Managed Volatility Portfolio), which cor
operations on July 31, 2013. Prior to September 30, 2016, the name of each Portfolio then in existence began with “Ilvy Funds VIP,” (e.g., Iv
Asset Strategy).

In addition:
« Priorto January 1, 2015, lvy VIP Global Growth was known as lvy Funds VIP International Growth.

« Priorto April 28, 2017, Ivy VIP Natural Resources was known as vy VIP Global Natural Resources, lvy VIP Advantus Real Estate Securiti
Ivy VIP Real Estate Securities and Ivy VIP Small Cap Core was known as Ivy VIP Small Cap Value.

« Priorto April 30, 2018, Ivy VIP Corporate Bond was known as Ivy VIP Bond and Ivy VIP Securian Real Estate Securities was known as vy
Real Estate Securities.

* Priorto April 30, 2018, vy VIP Global Equity Income was known as Ivy VIP Dividend Opportunities; on that date the Portfolio changed its n
objective and principal investment strategies to invest primarily in equity securities that are issued by companies of anyesizpechted largel,
markets around the world.

Effective July 1, 2021, each Portfolio was renamed in conjunction with a transaction whereby Macquarie Management Holdings, Inc., the L
company for Macquarie Group Limited’s US asset management business, acquired the investment management business of Waddell & R
Inc., including vy Investment Management Company, the prior investment adviser of the Portfolios. On this date the word “Delaware” was
Portfolio name.

Effective November 15, 2021, Delaware Ivy VIP Small Cap Core changed its name to Delaware vy VIP Smid Cap Core.

Effective July 29, 2022, Delaware Ivy VIP Global Equity Income changed its name to Delaware VIP Global Value Equity, and Delaware Ivy
Real Estate Securities changed its name to Delaware VIP Real Estate Securities.

Classification
The Trustis an open-end managementinvestment company.

Each of the Portfolios (other than Delaware Ivy VIP Energy, Delaware vy VIP Growth, Delaware vy VIP Science and Technology and Dele
Value Equity) is “diversified” as defined in the Investment Company Act of 1940, as amended (the “1940 Act”), and thereforenis required to!
diversification requirements under the 1940 Act that may limitits investments. Such requirementienisdzferitalmastment

Restrictions — Diversification below. A Portfolio may not change from “diversified” to “nondiversified” without shareholder approval (as defined |

Each of Delaware vy VIP Energy, Delaware Ivy VIP Growth, Delaware Ivy VIP Science and Technology and Delaware VIP Global Value E
“non-diversified” as defined in the 1940 Act. This means that each of those Portfolios may invest a greater portion of its asgg¢sdsobtigations
orinseveralissuers.
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Investment Objective, Restrictions, and Policies

Investment Objective

Each Portfolio's investment objective is described in the Prospectus. Each Portfolio's investment objective is nonfundamentéhauat may be
shareholder approval. However, the Trust's Board of Trustees (“Board”) must approve any changes to nonfundamental investment object
Portfolio will notify shareholders atleast 60 days prior to a material change in the Portfolio's investment objective.

Fundamental Investment Restrictions

The following, setforth in their entirety, are the Portfolios' fundamental investment restrictions, which cannot be changpgreitatiorshareholc
the affected Portfolio. For this purpose, shareholder approval for a Portfolio means the approval, at a meeting of Portfolicehaféhplders, by
67% or more of the Portfolio's voting securities present at the meeting, if more than 50% of the Portfolio's outstanding votingzsorities are |
or by proxy or (2) more than 50% of the Portfolio's outstanding voting securities. If a percentage restriction is adhered to at thie time of an inv
transaction, later changes in the percentage resulting from a change in value of portfolio securities or amount of total assetsiolftionbe cons
ofthe restriction. Asto each Portfolio (unless otherwise specified):

1. The Portfolio may not borrow money, except to the extent permitted by the 1940 Act, the rules and regulations thereunder and any applic
relief.

2. The Portfolio may notissue senior securities, exceptto the extent permitted by the 1940 Act, the rules and regulations theleunder and ar
exemptive relief.

3. The Portfolio may not engage in the business of underwriting securities except to the extent that the Portfolio may be congidetieal an unde
meaning of the 1933 Actin the acquisition, disposition or resale of its portfolio securities or in connection with investmentspaoigeonvestme
tothe extent otherwise permitted under the 1940 Act, the rules and regulations thereunder and any applicable exemptive relief.

4. For each Portfolio except Delaware vy VIP Energy, Delaware Ivy VIP Natural Resources, Delaware vy VIP Science and Technology, D
Global Value Equity and Delaware VIP Real Estate Securities:

The Portfolio may not purchase the securities of any issuer (other than securities issued or guaranteed by the U.S. government or any of its
instrumentalities, securities of other investment companies and tax-exempt securities or such other securities as may be excadgfor this|
1940 Act, the rules and regulations thereunder and any applicable exemptive relief) if, as a result, such purchase would reasitiathe concer
term may be defined inthe 1940 Act, the rules and regulations thereunder and any applicable exemptive relief) of its total assaEtsamgecuritie
oneindustry.

For Delaware vy VIP Energy: Under normal market conditions, Delaware vy VIP Energy will concentrate its investments in the energy ind

For Delaware vy VIP Natural Resources: Under normal market conditions, Delaware lvy VIP Natural Resources will concentratieits invest
ofissuers that produce, refine, develop, store, transport or supply energy or industrial products (i.e., building materiashpaekagtaty,chemic
forestand agricultural products or provide basic services to the natural resources industry).

For Delaware Ivy VIP Science and Technology: Under normal market conditions, Delaware Ivy VIP Science and Technology wiltgoncentre
in securities of science and technology companies or companies that benefit from the application of science and/or technology.

For Delaware VIP Global Value Equity: Under normal market conditions, Delaware VIP Global Value Equity may not make investments the
concentration (as that term may be defined in the 1940 Act, any rule or order thereunder, or U.S. Securities and Exchange Commission (“S
interpretation thereof) of its investments in the securities of issuers primarily engaged in the same industry, except thaimfatsfolio shall cc
investments in the consumer staples sector, provided that this restriction does not limit the Portfolio from investing in obhiegid by ibsued or ¢
U.S. government, its agencies or instrumentalities, or in tax-exempt obligations.

For Delaware VIP Real Estate Securities: Under normal market conditions, Delaware VIP Real Estate Securities will conceetragd its invest
estate or real estate-related industry.

For purposes of a Portfolio's concentration policy, the Portfolio intends to comply with the SEC staff position that securitiasiesued or guarat
principal and interest by any single foreign government are considered to be securities of issuers in the same industry or gyangpaf industries
Portfolio's policy on concentration (i.e., investing more than 25% of its net assets in the securities of issuers primarily engag€dl irtiting same i
companies will be divided according to their services, for example, gas, gas transmission, electric, and telephone will eackebe considered
industry; (i) financial service companies will be classified according to the end users of their services, for example, autamobjlerfthance, bar
diversified finance will each be considered a separate industry; (iii) asset-backed securities will be classified according sethgingderlying as
such securities. In addition, in applying its policy on concentration, Delaware VIP Global Value Equity will divide: (i) theshesaiihusare sector ir
component sub-industries (e.g., equipment, technology, distributors, pharmaceuticals and facilities); and (ii) the contorumiodtson services
various component sub-industries (e.g., advertising, publishing, alternative carriers, movies and entertainment).

5. The Portfolio may not purchase or sell real estate, except to the extent permitted under the 1940 Act, the rules and regulations thereunde
applicable exemptive relief.
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6. The Portfolio may not purchase or sell commodities, contracts relating to commodities or options on contracts relating toeertamtdities ex
permitted under the 1940 Act, the rules and regulations thereunder and any applicable exemptive relief. This policy shall ratprevent the Pc
purchasing or selling foreign currency or purchasing, selling or entering into futures contracts, options, forward contractdlasaaps, caps, floc
other financial instruments as currently exist or may in the future be developed.

7. The Portfolio may make loans to the extent permitted under the 1940 Act, the rules and regulations thereunder and any applicable exem,
Non-Fundamental Investment Restrictions

The following investment restrictions are non-fundamental (sometimes referred to as “operating policies”) and may be changed by the Boa
shareholder approval:

1. Investmentin other investment companies:

Each Portfolio may buy shares of other investment companies only to the extent permitted under the 1940 Act, the rules and requjations the
applicable exemptive relief, except that a Portfolio in which a Pathfinder Portfolio (as defined below) or a Managed Volatilityt Bogfiie invest
any securities of registered open-end investment companies or unitinvestmenttrustsin reliance on Section 12(d)(1)(F) or (G) of the 1940 /

2. Investmentinilliquid securities:
Each Portfolio may not purchase a security if, as a result, more than 15% of its net assets would consist of illiquid investments.
3. Investmentin debt securities:

Each of Delaware vy VIP Core Equity, Delaware vy VIP Energy, Delaware VIP Global Value Equity, Delaware vy VIP Global Growth, Del
Growth, Delaware Ivy VIP International Core Equity, Delaware Ivy VIP Mid Cap Growth, Delaware vy VIP Natural Resources, Delaware V
Securities, Delaware vy VIP Smid Cap Core, Delaware Ivy VIP Small Cap Growth and Delaware Ivy VIP Value does not currently intend to
10% of its total assets in non-investment grade debt securities.

Delaware Ivy VIP Asset Strategy may notinvest more than 10% of its total assets in non-investment grade debt securities.

Each of Delaware vy VIP Balanced, Delaware vy VIP Corporate Bond, Delaware vy VIP Limited-Term Bond and Delaware Ivy VIP Scien
Technology may notinvest more than 20% of its total assets in non-investment grade debt securities.



All PortfoliosAn investment policy or restriction that states a maximum percentage of a Portfolio's assets that may be so invested or prescril
standards typically is applied immediately after, and based on, the Portfolio’s acquisition of an asset. Accordingly, a subsetjsrealighange in
netassets, or other circumstances will not be considered when determining whether the investment complies with a Portfolid's investment
restrictions.

Portfolio Turnover

Portfolio trading will be undertaken principally to accomplish each Portfolios' respective investment objective. The Pedfuijpsréditree to dis)
securities at any time, subject to complying with the Internal Revenue Code of 1986, as amended (the “Internal Revenue Code”), and the 1
changesin circumstances or conditions make such amove desirable in light of each Portfolios' respective investment objrotive. The Portfc
attemptto achieve or be limited to a predetermined rate of portfolio turnover. Such turnover always will be incidental to trahsazigonsounderte
achieving each Portfolios' respective investment objective.

The portfolio turnover rate tells you the amount of trading activity in a Portfolios' portfolio. A turnover rate of 100% wouldl@iecur, for example,
Portfolios'investments held at the beginning of ayear were replaced by the end of the year, or if a single investment was freqeieatiy traded.
also may be affected by cash requirements from redemptions and repurchases of a Portfolios' shares. A high rate of portfolio turnover in an
increase brokerage commissions paid and could generate taxes for shareholders on realized investment gains. In investing to achieveitsi
objective, a Portfolio may hold securities for any period of time.

For the fiscal years ended December 31, 2021 and 2022, the Portfolios’ portfolio turnover rates were as follows:

Portfolio 2021 2022
Delaware lvy VIP Core Equity 29% 47%
Delaware lvy VIP Growth 22% 12%
Delaware lvy VIP Mid Cap Growth 27% 29%
Delaware lvy VIP Smid Cap Core 79% 113%
Delaware lvy VIP Small Cap Growth 48% 100%
Delaware vy VIP Value 41% 72%
Delaware vy VIP Corporate Bond 85% 67%
Delaware lvy VIP High Income 54% 61%
Delaware lvy VIP Limited-Term Bond 48% 144%
Delaware VIP Global Value Equity 109% A47%
Delaware lvy VIP Global Growth 22% 72%
Delaware lvy VIP International Core Equity 81% 63%
Delaware vy VIP Asset Strategy 56% 102%
Delaware vy VIP Balanced 79% 72%
Delaware vy VIP Energy 119% 85%
Delaware vy VIP Natural Resources 121% 65%
Delaware lvy VIP Science and Technology 55% 58%
Delaware VIP Real Estate Securities 57% 59%
Delaware lvy VIP Pathfinder Aggressive 18% 30%
Delaware vy VIP Pathfinder Moderately

Aggressive 17% 28%
Delaware lvy VIP Pathfinder Moderate 18% 28%
Delaware lvy VIP Pathfinder Moderately

Conservative 20% 31%
Delaware vy VIP Pathfinder Conservative 27% 29%
Delaware lvy VIP Pathfinder Moderate —

Managed Volatility 19% 32%
Delaware lvy VIP Pathfinder Moderately

Aggressive — Managed Volatility 18% 44%
Delaware vy VIP Pathfinder Moderately

Conservative — Managed Volatility 24% 43%
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Investment Strategies and Risks

The Portfolios' investment objectives, strategies, and risks are described in the Prospectus. Certain additional informadtefolkpvmgded belo
discussion supplements the description of the Portfolios' investment strategies and risks that are included in the Prospestiorerithe Portfolios
strategies are nonfundamental and may be changed without shareholder approval.

Delaware vy VIP Pathfinder Portfolios and Managed Volatility Portfolios
Each of Delaware Ivy VIP Pathfinder Aggressive, Delaware Ivy VIP Pathfinder Moderately Aggressive, Delaware Ivy VIP Pathflager Mode



factors may materially and adversely affect the market price and yield of such debt investments, including investor demand, changesin the
condition of the applicable issuer, government fiscal policy and domestic or worldwide economic conditions. Subject to its investment polic
restrictions, certain of the debtinstruments in which a Portfolio may invest may have speculative characteristics. Debt searstigsisigy be su
durationrisk, extension risk, income risk, interest rate risk, liquidity risk and reinvestment risk, among other risks.

Subjecttoitsinvestment policies and restrictions, a Portfolio may invest in convertible securities. A convertible securitgie givefedyelebentur



Certificates of deposit are certificates issued against funds deposited in a commercial bank for a definite period of time andearning a specif



However, foreign securities and foreign currencies involve additional significant risks, apart from the risks inherent in [$8dnvitissnents. Fore
markets generally have less trading volume and less liquidity than US markets, and prices on some foreign markets can be highly volatile. I
countries lack uniform accounting and disclosure standards comparable to those applicable to US companies, and it may beahtee difficult 1
information regarding anissuer’s financial conditions and operations. In addition, the costs of foreign investing, inclimoigenatdnolding taxes
commissions and custodial costs, generally are higher than for US investments.

Foreign markets may offer less protection to investors than US markets. Foreign issuers, brokers and securities markets maytmensubject to
supervision. Foreign securities trading practices, including those involving the release of assets in advance of paymentgkaipithalve incree
event of afailed trade or the insolvency of a broker-dealer, and may involve substantial delays. It also may be difficult to eigorce legal rights
countries.

Securities ofissuers traded on exchanges may be suspended, either by the issuers themselves, by an exchange or by governmental authc
suspensions may be applied from time to time to the securities of individual issuers for reasons specific to thatissuer, or may be applied bro
exchanges or governmental authorities in response to market events. In the event that a Portfolio holds material positions iresyitfesuspend
Portfolio’s ability to liquidate its positions or provide liquidity to investors may be compromised and the Portfolio coutd incur significant losse

Investing abroad also involves different political and economic risks. Foreign investments may be affected by actions of foseitptgevernmer
interests of US investors, including: the possibility of expropriation or nationalization of assets; confiscatory taxatieestesrictoos threUsS in
ability to repatriate assets or convert currency into US dollars (which also may affect the liquidity of such investments), saclegaiose applic
investments in China; or other governmentintervention. There may be greater possibility of default by foreign governmentsbr government
enterprises. Investments in foreign countries also involve arisk of local political, economic, or social instability, miliéalyeastatimooratst, o
developments. There is no assurance that the Manager will be able to anticipate these potential events or counter their effects.

Certain foreign securities impose restrictions on transfer within the United States or to US persons. Although securitiextiobgeciay transfer r
marketable abroad, they may be less liquid than foreign securities of the same class that are not subject to such restrictions.

As ageneral rule, the country designation for a security for purposes of a Portfolio’s investment policies and restrictiongtiegertting foreign s
issuer’s country of domicile, as indicated by a third-paetg.sBlmoenperg L.P.). However, in certain identified circumstances, a different countr
designation may be warranted. For example, anissuer’s country designation could be changed if (i) the issuer derived at leasb&&6 of its re
inacountry other than the country of domicile; (ii) the issuer has at least 50% of its assets in a country other than the countsgoédsmicile; or (
stock (security) principally is traded (based on total volume traded) in a country other than the country of domicile, provideel therissuer does
than 50% of its revenues/profits or assets sourced in a single country.

Investments in obligations of US branches of foreign banks will be considered US securities if the Manager has determined that the nature
federal and state regulation and supervision of the branch in question are substantially equivalent to federal or state-charteresbliis banks df
the same jurisdiction.

Foreign CurrencieSubjectto its investment policies and restrictions, a Portfolio may purchase and sell foreign currency and invest in foreigt
deposits and may enter into forward currency contracts. The Portfolios may incur a transaction charge in connection with the exchange of ¢
Currency conversion involves dealer spreads and other costs, although commissions usually are not charged.

Investment in foreign securities usually will involve currencies of foreign countries. Moreover, subject to its investmam polcigfodind restricti
may hold funds temporarily in bank deposits in foreign currencies during the completion of investment programs and may purdbase and se
currency contracts. Because of these factors, the value of the assets of a Portfolio as measured in US dollars may be affectedfavorably or .
changes in foreign currency exchange rates and exchange control regulations, and a Portfolio may incur costs in connection with conversi
various currencies. Although a Portfolio’s custodian values the Portfolio’s assets daily in terms of US dollars, the Portfolierddss notintend tc
holdings of foreign currencies into US dollars on a daily basis, and for certain investments, there may be restrictions imposetinthdoreign g
conversion of its currency to US dollars (or other currencies). Generally, however, a Portfolio will convert its holdings di®dadarsyrrencies i
and investors should be aware of the costs of currency conversion. Although foreign exchange dealers do not charge a fee foreanversion,
profitbased on the difference (the “spread”) between the prices at which they are buying and selling various currencies, whieltttan include «
costs. Thus, adealer may offer to sell aforeign currency to a Portfolio at one rate, while offering a lesser rate of exchange shouéstie Portfol
that currency to the dealer. A Portfolio will conduct its foreign currency exchange transactions either on a spot (that is, caprg\misiigat the spc
in the foreign currency exchange market, or through entering into forward contracts to purchase or sell foreign currencies.&rdimg@re inform:
Portfolio’s use of forward contracts to purchase or sell foreign cu@ptiwiges;seres and Other Derivatives Strategies — Forward Currency

Contracts.

Because a Portfolio may investin both US and foreign securities markets, subjectto its investment policies and restrictiois saiarges in the
price may have alow correlation with movementsin US markets. Each Portfolio’s share price will reflect the movements of thé different mal
invests (both US and foreign), and of the currencies in which the investments are denominated. Thus, the strength or weakness ofthe US d
foreign currencies may account for part of a Portfolio’s investment performance. US and foreign securities markets do not always move in s
other, and the total returns from different markets may vary significantly. Currencies in which a Portfolio’s assets are denonaigaitest may be (
the US dollar, resulting in aloss to the Portfolio.
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A Portfolio usually effects currency exchange transactions on a spot (thatis, cash) basis at the spot rate prevailing in the fétleigaeschange 1
some price spread on currency exchange will be incurred when the Portfolio converts assets from one currency to another. Further, a Portf
affected either unfavorably or favorably by fluctuations in the relative rates of exchange between the currencies of differgntoralgohs. For exe
realize the value of a foreign investment, the Portfolio must convert that value, as denominated in its foreign currency, intdid&xdellars using
currency exchange rate. The exchange rate represents the current price of a US dollar relative to that foreign currency; thatésgthe amount c
currency required to buy one US dollar. If a Portfolio holds a foreign security which has appreciated in value as measured in évefafeign curr
appreciation actually realized by the Portfolio may be reduced or even eliminated if the foreign currency has decreased in vidue relative to t



whole, the governmental entity’s policy towards the International Monetary Portfolio, and the political constraints to whyichaydim/ernmental ¢
subject. Governmental entities also may be dependent on expected disbursements from foreign governments, multilateral agencies and c
reduce principal and interest arrearages on their debt. The commitment on the part of these governments, agencies and others ttsmake su
may be conditioned on a governmental entity’s implementation of economic reforms and/or economic performance and the timely service



short-term to intermediate-term debt securities whose maturity values or interest rates are determined by reference to the viieds of one or |
foreign currencies, and may offer higher yields than US dollar-denominated securities of equivalentissuers. Currency-inaesxeedgcurities r
or negatively indexed; thatis, their maturity value may increase when the specified currency value increases, resulting irsansikanlyity that per
aforeign-denominated instrument, or their maturity value may decline when foreign currencies increase, resulting in a setenigyieghose price
are similar to a put on the underlying currency. Currency-indexed securities also may have prices that depend on the values @igmumber of
currencies relative to each other.

The Manager will use its judgment in determining whether structured notes or indexed securities should be treated as short-stoakisistrumer
oras aseparate asset class for purposes of a Portfolio’s investment allocations, depending on the individual characterigt#is of the securitie
structured notes and indexed securities that are not traded on an established market may be deemed illiquid.

Initial Public Offerings (IPOs)

Securities issued through an IPO can experience an immediate drop in value if the demand for the securities does not continu&m support tl
Information about the issuers of IPO securities also is difficult to acquire since they are new to the market and may not havedeniythy operati
Portfolio may engage in short-term trading in connection with its IPO investments, which could produce higher trading costs.i$seauimber o
inanIPOislimited, soitis likely that IPO securities will represent a smaller component of a Portfolio’s portfolio as the Be(Halittisiessets incre
have amore limited effect on the Portfolio’s performance).

Investment Company Securities

Each Portfolio may purchase shares of other investment companies only to the extent permitted under the 1940 Act, the rules and regulatic
and any applicable exemptive relief and subject to its other investment policies and restrictions. As a shareholder in an invedimnent compan



BDCs may employ the use of leverage through borrowings or the issuance of preferred stock. While leverage often serves to incrisase the y
leverage also subjects a BDC to increased risks, including the likelihood of increased volatility of the BDC and the possibilitgtieethe BDC's
income will fall if the dividend rate of the preferred shares or the interest rate on any borrowings rises.

Exchange-Traded Funds (ETFs)

Subjecttoitsinvestment policies and restrictions, and only to the extent permitted by the 1940 Act, the rules and regulationslib&ipéinder, ar
exemptive relief, a Portfolio may investin ETFs for various purposes, which may or may not be a registered investenepeompany (RIC) (
mutual fund). For example, a Portfolio may investin S&P 500 Depositary Receipts (SPDRs), which track the S&P 500 Index; S&P MidCap
Receipts (MidCap SPDRs), which track the S&P MidCap 400 Index; and “Dow Industrial Diamonds,” which track the Dow Jones Industrial
ETFsthattrack otherindexes; provided that such investments are consistent with the Portfolio’s investment objective(s) agidetermined by
Each ofthese securities represents shares of beneficial interestin a trust, or series of a trust, that typically holds a propesiofelie amount of <
stocksincluded in the relevant underlying index. Since most ETFs are a type of investment company, a Portfolio’s purchases af B F share:
investmentrestrictions regarding investments in other investment companies.



gives notice to do so. Ifthe Portfolio loses its voting rights on securities loaned, it will not be able to have the securities regtineadif@it in time tc



be subjecttothis limitation. In addition, it currently is not clear whether all accounts managed by the Manager and/or itsteffiiates will be agg
purposes of this limitation. If that is the case, it makes it more likely that a Portfolio’s profits may be subject to this limitation.

Because all trades of eligible China A-shares must be settled in Renminbi (RMB), the Chinese currency, investors must have timely acces:
supply of offshore RMB, which cannot be guaranteed. The value of the RMB may be subjectto a high degree of fluctuation due to changes|
the imposition of currency controls, or the effects of monetary policies of China, other foreign governments, the United Statemtemalal bank
entities.

Furthermore, because dividends declared by a Portfolio will be declared in US dollars and underlying payments received by the Portfolio fra
A-shares will be made in RMB, fluctuations in exchange rates may adversely affect the dividends that the Portfolio would pay.

Also, investing in China carries certain political and economic risks. The value of a Portfolio’s assets may be adversely affstied by inadequ
protection and changes in Chinese laws or regulations. The Chinese economy may differ favorably or unfavorably from the US economy in
the rate of growth of gross domestic product, the rate of inflation, capital reinvestment, resource self-sufficiency, balaremecdpasitngtyts posit
to changesin globaltrade. The Chinese government has exercised and continues to exercise significant influence over many aspects of th
Accordingly, future government actions could have a significant effect on the country’s economy, which could affect marketigieidgions and
of China A-shares.

Investments in Chinese companies may be made through a special structure known as a variable interest entity (“VIE”") thatigdesignedtoy
investors with exposure to Chinese companies that operate in certain sectors in which China restricts or prohibits foreign invé&snent. Inves
may pose additional risks because the investment is made through an intermediary shell company that has entered into servictihand other ¢
underlying Chinese operating company to provide investors with exposure to the operating company, but does not represent equity owner
operating company. As aresult, such investment may limit the rights of an investor with respect to the underlying Chinese opevating compa
foreign shareholdersto exert a degree of control over, and obtain economic benefits arising from, the operating company whimut formal le
However, the contractual arrangements between the shell company and the operating company may not be as effective in provdding opera
directequity ownership, and a foreign investor's rights may be limited by, for example, actions of the Chinese government wtiieh could dete
underlying contractual arrangements on which control of the VIE is based are invalid. The contractual arrangement on which the VIE struct
would likely be subjectto Chinese law and jurisdiction, which could raise questions about how recourse is sought.

Investments through VIEs may be affected by conflicts of interest and duties between the legal owners of the VIE and the stodkigolders of th
company, which could adversely impact the value of investments. VIEs are not formally recognized under Chinese law and invastors face
future actions by the Chinese government that could significantly affect the operating company's financial performance had the enforceabi
contractual arrangements underlying the VIE structure. Prohibitions of these structures by the Chinese government, or theorahiltisto enfol
from which the shell company derives its value, would likely cause the VIE-structured holding(s) to suffer significant losyedfectain turn, adv
Portfolio's returns and net asset value.

Loans and Other Direct Debt Instruments

LoansSubjecttoitsinvestment policies and restrictions, a Portfolio may purchase loan participations and/or loan assignments (sometimes
loans). Loan participations are interests in amounts owed by a corporate, governmental, or other borrower to alender or coalbprtium of lenc
banks, insurance companies, or investment banks). Purchasers of participation interests do not have any direct contractaaiwlationship wi
Most floating rate loans are acquired directly from the agent bank or from another holder of the loan by assignment. In an assitnasest, the P
an assignment of a portion of alender’s interestin aloan. In this case, the Portfolio may be required generally to rely upon thedssigning bar
paymentand enforce its rights against the borrower, but would otherwise be entitled to all of such bank’s rights in the loan.

Purchasers of participation interests may be subject to delays, expenses, and risks that are greater than those that would bedoutdved if the
enforce its rights directly against the borrower. In addition, under the terms of a participation interest, the purchaser maytu thgarded asac
intermediate participant (rather than of the borrower), so that the purchaser also may be subject to the risk that the internbediaegarticipant
insolvent. The agreement between the purchaser and lender who sold the participation interest also may limit the rights of thengeschaser to
that may be made to the loan agreement, such as waiving a breach of a covenant.

Mostloan participations are secured, and mostimpose restrictive covenants that must be met by the borrower. These loans typically are m
syndicate of banks and institutional investors, which are represented by an agent bank that has negotiated and structured thiblean and that
generally for collecting interest, principal, and other amounts from the borrower on its own behalf and on behalf of the otlileelending institutic
syndicate, and for enforcing its and their other rights against the borrower. Typically, under loan agreements, the agent ia given broad discr
monitoring the borrower’s performance and is obligated to use the same care it would use in the management of its own property. Each of tl
institutions, including the agent bank, lends to the borrower a portion of the total amount of the loan, and retains the corresgonding interest i
Floating rate loans may include delayed draw term loans and pre-funded or synthetic letters of credit.



generally perform a credit analysis of the borrower before originating aloan or purchasing an assignmentin aloan. In selectintdfie loans in
willinvest, however, the Manager will not rely on that credit analysis of the agent bank but will perform its own investment analysis of the bor

The Manager’s analysis may include consideration of the borrower’s financial strength and managerial experience, debt aoveyage, additio
requirements or debt maturity schedules, changing financial conditions, and responsiveness to changes in business conditiens and intere
majority of the loans a Portfolio will invest in will be rated by one or more NRSROs. Investments in loans may be of any qualityaimgluding “dis
and will be subject to the Portfolio’s credit quality policy. Some floating rate loans and other debt securities are not rated blyaitgaXiRGRO. Hi
rate loans have not been registered with the SEC or any state securities commission or listed on any securities exchange. As aicesult, the a
information available about a specific floating rate loan historically has been less extensive than if the floating rate loaramgestragestered or e

Floating rate loans and other debt securities that are fully secured provide more protections than unsecured securities in the event of failure
scheduled interest or principal payments. Indebtedness of borrowers whose creditworthiness is poor involves substantialgtagbdyer risks al
speculative. Borrowers that are in bankruptcy or restructuring may never pay off theirindebtedness, or may pay only a small fcadtion of the :
connection with the restructuring of a floating rate loan or other debt security outside of bankruptcy courtin a negotiated veérk-out or in the ¢
bankruptcy proceedings, equity securities or junior debt securities may be received in exchange for all or a portion of an interest in the secu

Corporate loans in which a Portfolio may purchase aloan assignment are made generally to provide bridge loans (temporangfinancing), fir
growth, mergers, acquisitions (acquiring another company), recapitalizations (reorganizing the assets and liabilitiesdfadesrower), stock
leverage buy-outs (taking over control of a company), dividend payments to sponsors and other corporate activities. Undescomosht market
ofthe corporate loans purchased by a Portfolio will representloans made to highly leveraged corporate borrowers. The higttlyrkegéraged ce
the borrowers in such blcredit oib



Loaninterests may not be considered “securities,” and a purchaser, such as a Portfolio, therefore may not be entitled to relyamstbe anti-frau
the federal securities laws.

CollateralMost floating rate loans are secured by specific collateral of the borrower and are senior to most other securities of the borrower. T
typically has a market value, at the time the floating rate loan is made, that equals or exceeds the principal amount of the floatfigerate loan. T
collateral may decline, be insufficient to meet the obligations of the borrower, or be difficult to liquidate. As aresult, a flb&tindiyate loan may r
collateralized and can decline significantly in value. Floating rate loan collateral may consist of various types of asseitsanjiitichadts. Collater
working capital assets, such as accounts receivable or inventory; tangible or intangible assets; or assets or other typesodfpharantees of aff
borrower. Inventory is the goods a company has in stock, including finished goods, goods in the process of being manufactured, and the su



maintain specific financial ratios, and limits on total debt. The loan agreement also may contain a covenant requiring the baimgvageto prepa
loan with any free cash flow. A breach of a covenant that is not waived by the agent (or by the lenders directly) normally is an evéasof defaul
the agent or the lenders the right to call the outstanding floating rate loan.

Direct Debt Instruments Portfolio may invest in direct debt instruments, subject to its policies and restrictions regarding the quality of debt se
Purchasers ofloans and other forms of directindebtedness depend primarily upon the creditworthiness of the borrower for pyestnt of prin
Direct debtinstruments may not be rated by any NRSRO. If a Portfolio does not receive scheduled interest or principal paymenkgon such ir
Portfolio’s share price and yield could be adversely affected. Loans that are fully secured offer the Portfolio more protectionritia an unsecu
event of non-payment of scheduled interest or principal. However, there is no assurance that the liquidation of collateral from a secured loa



Low-rated debt securities (including unrated securities determined by the Manager to be of comparable quality) generaihoiwidee greater v
and risk of principal and income, including the possibility of default by, or bankruptcy of, the issuers of the securities. Thesmarikiesprices of th
may fluctuate more than high-rated securities and may decline significantly in periods of general economic difficulty. In duclition, the marke
low-rated debt securities are traded are more limited than those in which higher-rated securities are traded. The existencetaianited marke
securities may diminish a Portfolio’s ability to sell the securities at fair value either to meet redemption requests or to respmmahiy cinamges in
the financial markets and could adversely affect and cause fluctuations in the daily NAV of the Portfolio’s shares.

Adverse publicity and investor perceptions, whether or not based on fundamental analysis, may decrease the values and liquidity of low-ra
securities, especially in a thinly traded market. Valuation becomes more difficult and judgment plays a greater role in valitieg tbarrated deb
with respect to higher-rated debt securities for which more external sources of quotations and last sale information are ysiaitdlthe Similarly,
creditworthiness of issuers of low-rated debt securities may be more complex than for issuers of higher-rated securities, lartd the ability of a
achieve its investment objective may be more dependent upon such creditworthiness analysis than would be the case if the Portfolio were
higher-rated securities.

Low-rated debt securities may be more susceptible to real or perceived adverse economic and competitive industry conditions than invest
securities. The prices of low-rated debt securities have been found to be less sensitive to interest rate changes than highenoated investme!
sensitive to adverse economic downturns or individual corporate developments. A projection of an economic downturn or ofatpsriod of risi
for example, could cause adecline in low-rated debt securities prices because the advent of a recession could lessen the ability of a highly |
company to make principal and interest payments on its debt securities. If the issuer of low-rated debt securities defaults, iiétatfolio may in
expensesto seek recovery and lose all or part of its investment.

Distressed Debt Securiti&ubject toits investment policies and restrictions, a Portfolio may invest in distressed companies (generally, debt
rated below CCC+ by S&P, for example) (or, if unrated, determined by the Manager to be of comparable quality) (generally refeyred to as D
Investing in Distressed Debtincludes investing in securities of companies that are, or are about to be, involved in reorgartizatioys, dinancial
bankruptcy. A Portfolio’s investment in Distressed Debt typically involves the purchase of bank debt, lower-rated or defenier@disbt securitie
unrated debt securities, or other indebtedness (or participations in the indebtedness) of such companies. Such other indetgathass geners
specific commercial loan or portion of aloan made to a company by a financial institution such as a bank.

Loan participations represent fractional interests in a company’s indebtedness and generally are made available by banksstocthByinstituti
purchasing all or a part of aloan participation, a Portfolio, in effect, steps into the shoes of the lender. Distressed Debt purghasadisy a Portft
form of loans, notes or bonds. Ifthe loan is secured, a Portfolio will have a priority claim to the assets of the company ahead of unsecured cr
stockholders otherwise no such priority of claims exists.

A merger or other restructuring, or a tender or exchange offer, proposed or pending at the time a Portfolio invests in these secigtties may nc
the terms or within the time frame contemplated, resulting in losses to the Portfolio.

Distressed Debt securities typically are unrated, lower-rated, in default or close to default. Also, Distressed Debt genevatly isonibriekkely to |
than the securities of more financially stable companies. Anissuer of debt securities may be unable to make interest payments and repay p
due. Changesinanissuer’s financial strength or in a security’s credit rating may affect a security’s value and, thus, impackirestfdléabperform
securities are subjectto interest rate, credit and prepayment risk. Anincrease in interest rates will reduce the resale valobafdebisecurities
the financial condition or credit rating of an issue may affect the value of its debt securities. Issuers may prepay their oblitseicunit@msfixed rate
wheninterestrates decline, which can shorten a security’s maturity and reduce a Portfolio’s return.

Debt securities rated below investment grade, and the type of Distressed Debt securities which a Portfolio may purchase, gdraerally are cor
more risk than higher-rated debt securities. They also may fluctuate more in price, and are less liquid than higher-rated @éstaigecurities. The
especially sensitive to developments affecting the company’s business and to ratings changes, and typically rise and fall traffspitmse to fac
company’s stock prices. Issuers of such Distressed Debt are not as strong financially, and are more likely to encounter fimaoogal difficulties ;
vulnerable to adverse changes in the economy, such as a recession or a sustained period of rising interest rates. The risk thatrBortfolio mz
investment in defaulted bonds is greater in comparison to investing in non-defaulted bonds. Purchasers of participations inirttiebtedness n
financial institution issuing the participation to assert any rights against the borrower with respect to the underlying inéebtetokss. In additio
incurs therisk as to the creditworthiness of the bank or other financial intermediary, as well as of the company issuing the underlying indebt

Master Limited Partnerships (MLPs)

Subjecttoits investment policies and restrictions, a Portfolio may investin MLPs. An MLP is alimited partnership (or sinelafiahtiity, such as :
company, thatis classified as a partnership for federal tax purposes), the interests in which are publicly traded. MLP unith\githénally are regi
SEC and are freely traded on a securities exchange or inthe OTC market. Many MLPs operate in the oil and gas industries, including energ



consistin part of a return of the amount originally invested, would not be taxable, to the extent they do not exceed the investits'Mhdjusted ta
interest. Generally, an MLP is operated under the supervision of one or more general partners. Limited partners are not involved in the day-
managementof an MLP.






Yields on pass-through securities typically are quoted by investment dealers and vendors based on the maturity of the underlying instrume
associated average life assumption. The average life of pass-through pools varies with the maturities of the underlying martgaaeheans. Ay
shortened by unscheduled or early payments of principal on the underlying mortgages. Because prepayment rates of indivichal pools vary
possible to predict accurately the average life of a particular pool. In the past, acommon industry practice has been to assumdstadt prepayn
fixed-rate 30-year mortgages would result in a 12-year average life for the pool. At present, mortgage pools, particularly thosgwvitiekbans wi
or different characteristics, are priced on an assumption of average life determined for each pool. In periods of declinind preppeyinatets, the r
tendstoincrease, thereby shortening the actual average life of a pool of mortgage-related securities. Conversely, in peesdhefated] intere:
prepaymenttendsto decrease, thereby lengthening the actual average life of the pool. Changes in the rate or speed of these payments car



« fluctuations in demand can negatively impactindividual commodities: alternative sources of energy can create unforeseen competition
weather can negatively affect demand; and global production can alter demand and the need for specific sources of energy;

« fluctuations in supply can negatively impact individual commodities: transportation costs, research and developmereMalatiis, recover
conversion costs, storage costs and natural disasters can all adversely impact different investments and types of energy;

* environmental restrictions can increase costs of production;

* restrictions placed by the government of a developing country related to investment, exchange controls, and repatriation adthéproceed
that country; and

» war can limit production or access to available supplies and/or resources.

Investments in precious metals (such as gold) and other physical commodities are considered speculative and subject to special risk consi
including substantial price fluctuations over short periods of time, as well as increasing regulation. On the other hand, invas&neeiris in precic
or bullion could help to moderate fluctuations in the value of a Portfolio’s holdings, since the prices of precious metals havecititessstended
widely as shares of issuers engaged in the mining of precious metals.

Because precious metals and other commodities do not generate investmentincome, the return on such investments will be derived solely
appreciation or depreciation on such investments. A Portfolio also may incur storage and other costs relating to its investmeahtilieprecious
commaodities, which may, under certain circumstances, exceed custodial and brokerage costs associated with investmentsin other types «
When a Portfolio purchases a precious metal or other physical commaodity, the Manager currently intends that it will only be in aformthat is |
marketable. To continue to qualify as a RIC under the Internal Revenue Code of 1986, as amended (Code), a Portfolio may not derive more
yearly gross income from gains (without regard to losses) resulting from selling or otherwise disposing of precious metals oradityother phys
(or options or futures contracts thereon unless the gain is realized from certain hedging transactions) and other “rize-Diggilifyiogsincome.”
and Taxes- Taxes. Accordingly, a Portfolio may be required to hold its precious metals or sellthem at a loss, or to sell some portfolio securities
when, forinvestment reasons, it would not otherwise do so.

The ability of a Portfolio to purchase and hold precious metals such as gold, silver and platinum may allow it to benefit from gypioteafial incre:
precious metals or stability in the price of such metals at atime when the value of securities may be declining. For example, gstakperiods
prices, the price of gold may increase or remain stable, while the value of the stock market may be subject to general decline.

Precious metal prices are affected by various factors, such as economic conditions, political events and monetary policietgakla result, the |
silver or platinum may fluctuate widely. The sole source of return to a Portfolio from such investments will be gains realized etutheiriale; a n
be realized if the metal is sold at aloss. Investments in precious metals do not provide ayield. A Portfolio’s direct investmanttedgiogcious me






CFTC Rule 4.5 also provides that, for purposes of determining compliemaeinvighreiaing limitations discussed above, swaps that are
centrally-cleared on the same clearing organization may be netted where appropriate, but no such netting is permitted for unefeared swap:s
some NDFs remaintraded OTC and are not centrally- cleared, the absolute notional value of all such transactions, rather thaadlta net notio
be counted againstdbeninimis trading limitations discussed above. Requests have been made to the CFTC staff for further guidance onthis:
CFTCRule4.5.

In addition to the instruments, strategies and risks described below, the Manager expects to discover additional opportunitéexiakconnectior
Instruments and other similar or related techniques. These new opportunities may become available as new techniques are developed, as



Financial Instruments, which results in a form of leverage. Although leverage creates the opportunity for increased totaliretesiryiealso can ¢
exposure for a Portfolio that, in certain circumstances, could exceed the Portfolio’s net assets and could alter the risk prafitogidted?ortfolio
ways.

7.Whentraded on foreign exchanges, Financial Instruments may not be regulated as rigorously as they would be if traded on or subjecttot
exchange located in the United States, may notinvolve a clearing mechanism and related guarantees, and will be subject to thienisk of gove
affecting trading in, or the prices of, foreign securities, currencies and other instruments. The value of positions taken ad pestrafnentd) S Fin
also could be adversely affected by: (i) other complex foreign political, legal and economic factors; (i) lesser availabilitgdfalditagon which to
decisions than in the United States; (iii) delays in a Portfolio’s ability to act upon economic events occurring in foreign makbtauasinmg non-b
the United States; (iv) the imposition of different exercise and settlement terms and procedures and margin requirements thath(w)the Unitec
lower trading volume and liquidity.

OptionsA call option gives the purchaser the right, but not the obligation, to buy, and obligates the writer to sell, the underlying investment a
agreed-upon price during the option period. A put option gives the purchaser the right, but not the obligation, to sell, and gltfigates the writer
underlying investment at the agreed-upon price during the option period. Purchasers of options pay an amount, known as a prémium, to the
exchange for the right under the option contract. Options are traded on an organized, liquid exchange orinthe OTC market.

The purchase of call options can serve as along hedge, and the purchase of put options can serve as a short hedge. Writing put or call optic
Portfolio to enhance income or yield by reason of the premiums paid by the purchasers of such options.

Writing call options can serve as a limited short hedge, because declines in the value of the hedged investment would be offsetita the exten
received for writing the option. However, if the security or currency appreciates to a price higher than the exercise price oéthecadidption, it C
thatthe option will be exercised and the Portfolio will be obligated to sell the security or currency at less than its market value.

Writing put options can serve as a limited long hedge because increases in the value of the hedged investment would be offset to the extent
received for writing the option. However, if the security or currency depreciates to a price lower than the exercise price of tipepigtption, it ce
thatthe put option will be exercised and the Portfolio will be obligated to purchase the security or currency at more than its mbeket value, wh
expectedtoresultinaloss.

The value of an option position will reflect, among other things, the current market value of the underlying investment, thertitiamgheaining ur
relationship of the exercise price to the market price of the underlying investment, the anticipated future price volatilittneétii@ndderlying inve
general market conditions. Purchased options that expire unexercised have no value.

A Portfolio may effectively terminate its right or obligation under an option by entering into a closing transaction. For exampkgat3ortfolio me
obligation under a call or put option that it had written by purchasing the call or put option; this is known as a closing purcha$g iansaction. C
Portfolio may terminate a position in a put or call option it had purchased by selling the put or call option; this is known as a closing sale trans









decline in value of its portfolio securities. However, while this could occur for a very brief period or to a very small degree, wezsifiad the value
portfolio of securities will tend to move in the same direction as the market indexes on which the futures contracts are based.



daily), having avalue equal to, or greater than, any commitments to purchase currency on a forward basis. The prediction of currency move
extremely difficult and the successful execution of a speculative strategy is highly uncertain.

The costto a Portfolio of engaging in forward currency contracts varies with factors such as the currency involved, the lengtitdhthe contract
market conditions then prevailing.

As is the case with futures contracts, purchasers and sellers of forward currency contracts can enter into offsetting closggrtransactions by
purchasing, respectively, aninstrumentidentical to the instrument purchased or sold. Currently, secondary markets gewarally do not exist
currency contracts. Closing transactions generally can be made for forward currency contracts by negotiating directly withteéméngpaimterpart)
offsetting transaction with a second counterparty. There can be no assurance that a Portfolio will be able to close out a forward currency co
favorable price prior to maturity and, in such cases, the Portfolio would continue to be subject to market currency risk withmdspaygt to the pos
continue to be required to maintain a position in securities denominated in the foreign currency or to maintain cash or liquid ddg&is jin an acc
inthe event of insolvency of the counterparty, the Portfolio might be unable to promptly terminate the position held with sucincouaterparty a
significant delay in recovering any amounts owed to the Portfolio. Even if the Portfolio entered an offsetting transaction wittreesecond count
Portfolio would continue to be subject to settlement risk relating to the transaction with the insolvent counterparty.

The precise matching of forward currency contract amounts and the value of the securities involved generally will not be possibishbecause
securities, measured in the foreign currency, will change after the forward currency contract has been established. Thus, aiRzvéedio might |
or sellforeign currencies in the spot (cash) market to the extent such foreign currencies are not covered by forward currenopodntracts. The
short-term currency market movements is extremely difficult, and the successful execution of a short-term hedging strategy is highly uncer

Normally, consideration of the prospect for currency parities will be incorporated into the longer-term investment decisiorsatiade with rega
diversification strategies. However, the Manager believes thatitis important to have the flexibility to enter into such feswéiehdtirrency contre
determines thatthe bestinterests of a Portfolio will be served.

Successful use of forward currency contracts depends on the skill of the Manager in analyzing and predicting currency valueaciorward cul
may substantially change a Portfolio’s exposure to changes in currency exchange rates and could resultin losses to the Popofrifcurrenc
asthe Manager anticipates. There is no assurance that the Manager’s use of forward currency contracts will be advantageous to a Portfolic
Manager will hedge at an appropriate time.

Forward currency contracts in which a Portfolio may engage include deliverable foreign exchange forwards. A deliverable fayetgaotxchang
provides for the actual exchange of the principal amounts of the two currencies.m,thetttententtdn a physical basis). Foreign exchange
forwards typically are traded in the interbank market directly between currency traders (usually large commercial banks) @l their custome
exchange dealersrealize a profit based on the difference (the spread) between the prices at which they are buying and the priogs at which t
various currencies. A Portfolio also may be required to pay certain commissions. When a Portfolio enters into a deliverable faresjagexchanc
onthe counterparty to make or take delivery of the underlying currency at the maturity of the contract. Failure by the counterpiartiy¢o do so w
loss of any expected benefit of the transaction.

A Portfolio may be required to obtain the currency that it must deliver under the foreign exchange forward through the sale ohpiagtfetio secur
in such currency or through conversion of other assets of the Portfolio into such currency.

A Portfolio also may enter into forward currency contracts that do not provide for physical settlement of the two currencies (eaghyatReferen
instead provide for settlement by a single cash payment calculated as the difference between the agreed-upon exchange rate and the prev



proportion to the amount received by the clearing organization’s other customers, potentially resulting in losses to the investmaiBven if som
traded OTC, they will be subject to margin requirements for uncleared swaps and counterparty risk common to other swaps.

Speculative Position Limifhe CFTC and various exchanges have established limits referred to as “speculative position limits” or “accounte
onthe maximum netlong or short futures positions that any person or group of persons under common trading control (other than a hedger
Portfolios are not) may hold, own or controlin a particular futures contract or option on a futures contract. Trading limits alsaratgimposed or
number of contracts that any person may trade on a particular trading day. An exchange may order the liquidation of positionstfmsad to be ir
limits and it may impose other sanctions or restrictions. Among the purposes of speculative position limits is to prevent a cornmor squeeze
undue influence on prices by any single trader or group of traders. The current federal speculative position limits establishedainthe CFTC ¢
agricultural commodity positions, such as grains (oats, corn, and wheat), the soybeans complex (soybeans, soybean oil and soybean mea

Recentregulations have changed the requirements related to the use of certain derivatives. Some of these new regulationstii@afe limited th
certain derivatives and made their use by funds more costly. Constraints on the ability of the Manager to use derivatives to gain accesston
participate in investment opportunities or risk-manage a Portfolio’s assets could have an adverse impact on a Portfolio. iéissyulation of d
rapidly changing area of law and the impact of these new regulations are not certain at this time.

Combined Position&. Portfolio may purchase and write options in combination with each other, or in combination with futures contracts or fc
contracts, to adjust the risk and return characteristics of its overall position. A combined position usually will contain elesemttinhafaitk that are
ofits component transactions. For example, the Portfolio may purchase a put option and write a call option on the same undedying instrum
constructa combined position whose risk and return characteristics are similar to selling a futures contract. The Portfolicalsamchay write ap
purchase a call option on the same underlying instrument in order to construct a combined position whose risk and return cloaracteristics ar
holding the underlying instrument. Because combined options positions involve multiple trades, they may result in higher tramsaction costs
difficult to open and close out and may perform in unanticipated ways. Because combined positions, like other Financial Instruments may r
outlays that are only a small portion of the amount of exposure obtained through the combined positions, a Portfolio’s investmegit exposure
these combined positions could exceed its net assets.

TurnoverA Portfolio’s options and futures contracts activities may affectits turnover rate and brokerage commission payments. The exerci
puts written by a Portfolio, and the sale or purchase of futures contracts, may cause itto sell or purchase related investmemtsygtus increasir



Inan uncleared swap, the swap counterparty typically is a brokerage firm, bank or other financial institution. During the terniPairfolimcleare
will be required to pledge to the swap counterparty, from time to time, an amount of cash and/or other assets equal to the total ndtlamount (if
be payable by the Portfolio to the counterparty if all outstanding swaps between the parties were terminated on the date in glyestion, includi
termination payments. Likewise, the counterparty will be required to pledge cash or other assets to cover its obligations tthaforifdlio. Hoy
pledged may not always be equal to or more than the amount due to the other party. Therefore, if a counterparty defaults in itsthigligations to
amount pledged by the counterparty and available to the Portfolio may not be sufficientto cover all the amounts due to the Payfolio and the
sustainaloss.

Inacleared swap, a Portfolio’s ultimate counterparty is a central clearinghouse rather than a brokerage firm, bank or o@leafiedncial instituti
swaps are submitted for clearing through each party’s FCM, which must be a member of the clearinghouse that serves as the central count
Transactions executed on a swap execution facility (SEF) may increase market transparency and liquidity but may require éseortfolio to il
expenses to access the same types of swaps that it has used in the past. When a Portfolio enters into a cleared swap, it must deliver to the
counterparty (viathe FCM) an amountreferred to as “initial margin.” Initial margin requirements are determined by the certigbmaligterparty
calculated as an amount equal to the volatility in market value of the cleared swap over afixed period, but an FCM may requirgtamldaitional ini
the amount required by the central counterparty. During the term of the swap agreement, a “variation margin” amount also may be required
Portfolio or may be received by a Portfolio in accordance with margin controls set for such accounts.

Swap agreements can be structured to provide exposure to a variety of different types of investments or market factors. For example, inan
swap, fixed-rate payments may be exchanged for floating rate payments; in a currency swap, US dollar-denominated payments may be ex
payments denominated in a foreign currency; and in atotal return swap, payments tied to the investment return on a particulairadset, group
may be exchanged for payments that are effectively equivalent to interest payments or for payments tied to the return on another asset, grc
orindex.

Caps, floors and collars have an effect similar to buying or writing options; they allow a purchaser to attempt to protect itseliagagmsinterest
exceeding specified minimum or maximum levels. The purchase of a cap entitles the purchaser to receive payments from the seller on anc
amountto the extent that a specified index exceeds a predetermined value. The purchase of a floor entitles the purchaser to reediere payme
on anotional principal amount to the extent that a specified index falls below a predetermined value. A collar combines elemesgitimgf buying :
acap.

Inalong total return equity swap, a Portfolio will receive, and, in a short total return swap, a Portfolio pays, the price appesGiatostoifan equit)
basket of equity securities, or a single equity, plus any dividend or coupon income from such securities, in exchange for paytimgtatequivale
ofinterest, or if the equity swap is for the equivalent of one interest rate period, a fixed fee that is established at the outsetepidnaserss. Floati
are peggedto abase rate, such as the federal funds rate, that is periodically adjusted. Therefore, if interest rates increase cositthetterm of tl
a Portfolio may be required to pay a higher amount at each swap reset date.

A Portfolio may enter into credit default swap contracts for hedging or investment purposes. The Portfolio may either sell addéntihesedit prote



respectto its total obligations under any swaps that are not entered into on a net basis and with respect to any caps or floors that@re written
The Manager and each Portfolio believe that such obligations do not constitute senior securities under the 1940 Act and, acecoadingly, do nc
being subjectto the Portfolio’s borrowing restrictions.

The use of swap agreements entails certain risks that may be different from, or possibly greater than, the risks associatedidth investing dir
referenced assets that underlie the swap agreement. Swaps are highly specialized instruments that require investment techniques andris
different from those associated with stocks, bonds, and other traditional investments.

The use of a swap requires an understanding not only of the referenced asset, referenced rate, or index but also of the swap itssifaf the Mal
use aswap as a hedge against, or as a substitute for, a Portfolio’s portfolio investment, the Portfolio will be exposed to the esktivdk the swap
develop animperfect or no correlation with the portfolio investment. This could cause significantlosses for the PortfoliesWivitdheglging stra
swap instruments can reduce the risk of loss, they also can reduce the opportunity for gain or even result in losses by offsettirgptaviorable pr
other Portfolio investments.

As with other investments, swap agreements are subject to the risk that the market value of the instrument will change in a waysdetrimental
interest. The Portfolio bears the risk that the Manager will not accurately forecast future market trends or the values of agsstssreference rat
other economic factors in establishing swap positions for the Portfolio.

Tothe extenta swap is not centrally cleared, the use of a swap also involves the risk that a loss may be sustained as a result of thg insolvenc



Subjecttoits investment policies and restrictions, a Portfolio may invest in securities issued by REITs. AREIT is a domestic corporation (or
association otherwise taxable as such for federal tax purposes) that meets certain requirements of the Code. The Code permitsa qualifying
dividends it pays, thereby effectively eliminating entity-level federal income tax for a REIT that distributes all of its taxeblsgipitalgaiisgluding
and making the REIT a modified pass-through vehicle for federal income tax purposes. To qualify for treatmentas a REIT, a company mus!
things, derive atleast 75% of its gross income each taxable year from real estate sources (such as rents from real estate, inteadst from mort
estate, and gains from sales of real estate assets), and must annually distribute to its shareholders 90% or more of its taxab#giit@lome (inclu
gains). Moreover, atthe end of each quarter of its taxable year, at least 75% of the value of its total assets must be representedhy real estat
and cash items and US government securities.

REITs are sometimes informally characterized as equity REITs, mortgage REITs and hybrid REITs. An equity REIT invests priroarily in the
leasehold ownership of land and buildings and derives its income primarily from rental income. A mortgage REIT invests primarily in mortg
estate, and derives itsincome primarily from interest payments received on creditit has granted. A hybrid REIT combines tiydtEldimcteristic
and mortgage REITSs. Itis anticipated, although not required, that under normal circumstances, a majority of each Portfoliolf investments ir
consist of sharesissued by equity REITSs.

Repurchase Agreements and Reverse Repurchase Agreements

Each Portfolio may purchase securities subject to repurchase agreements and reverse repurchase agreements, subject torit§mestriction o
illiquid investments, and subjectto its investment policies and restrictions. A repurchase agreementis an instrument untiesetiech a Portfoli
security and the seller (hormally acommercial bank or broker-dealer) agrees, atthe time of purchase, that it will repurchagttimsecurity at ¢
and price. Areverse repurchase agreementis the opposite: the Portfolio will sell the security with an obligation to repurch@se ikatihn agreec
price. The amount by which the resale price is greater than the purchase price reflects an agreed-upon market interest ratetbiéective for the
agreement. The return on the securities subject to the repurchase agreement may be more or less than the return on the repurchase agree

The majority of repurchase agreements in which a Portfolio will engage are overnighttransactions, and the delivery pursuaiitoctie resale t
within 1 to 5 days of the purchase. The primary risk from repurchase agreements is that the Portfolio may suffer aloss if the seHepftails to pay
amount on the delivery date and that amount is greater than the resale price of the underlying securities and other collaterdhbelddytthe Por
of bankruptcy or other default by the seller, there may be possible delays and expenses in liquidating the underlying secudetidineimther colle
their value or loss of interest. Additionally, reverse repurchase agreements involve borrowing to take advantage of investtaeataggortunitie
could magnify losses. If the Portfolio borrows money to purchase securities and those securities decline in value, then théaadisandlithe Port
decline faster than if the Portfolio were not leveraged. The return on such collateral may be more or less than that from the repurchase agre
Portfolio’s repurchase agreements will be structured so as to fully collateralize the loans. In other words, the value of thehiclalesil/bey securiti
held by a Portfolio’s custodian bank or by a third party that qualifies as a custodian under Section 17(f) of the 1940 Act, is anditldeiring the ent
agreement, willremain atleast equal to the value of the loan, including the accrued interest earned thereon. Repurchase agreeiyents are e
with those entities approved by the Manager.

Restricted Securities

Subjecttoitsinvestment policies and restrictions, each Portfolio may investin restricted securities. Restricted sectaitees dnjesttcurities tha
legal or contractual restrictions on resale. However, restricted securities generally can be sold in privately negotiate ddi@mmsaetiguisppursuat
fromregistration under the Securities Act of 1933 (1933 Act), or in aregistered public offering. For example, a Portfolio maymentisise comr
isissued inreliance on the so-called private placement exemption from registration that is afforded by Section 4(a)(2) of tii2)12g®Act (Sect
Section 4(a)(2) paper normally is resold to other institutional investors through or with the assistance of investment dealerg\@ectioake a ma
4(a)(2) paper, thus providing liquidity. Where registration is required, a Portfolio may be obligated to pay all or part of thedegistration expen:
considerable period may elapse between the time it decides to seek registration and the time the Portfolio may be permitted to sell a securit
effective registration statement. If, during such a period, adverse market conditions were to develop, the Portfolio mightradettiaa less favore
prevailed when it decided to seek registration of the security.

A Portfolio also may investin securities that normally are purchased or resold pursuant to Rule 144A under the 1933 Act (Ruledl4i$A securit
designed to facilitate efficient trading among institutional investors by permitting the sale of certain unregistered sedtigsesalRble 144A sect
resold 033proviav,



Restricted securities that have not been registered generally are referred to as private placements and are purchased dirdwly from the issu
secondary market and usually are notlisted on an exchange nor traded in other established markets. Such securities are resilicted as to di

generally are sold to institutional investors.

Certain of a Portfolio’s investments in private placements may consist of direct investments and may include investments irssoeter, less-s
which may involve greater risks than investments in the securities of more established companies. These issuers may have limited produc






Subjecttoits investment policies and restrictions, a Portfolio may purchase securities in which it may invest on a when-isastsardelayed-d
sellthem on a delayed-delivery basis. In either case payment and delivery for the securities take place at a future date. The ssoldities so pu
are subject to market fluctuation; their value may be less or more when delivered than the purchase price paid or received. Wiergourchasir
whenissued or delayed-delivery basis, a Portfolio assumes the rights and risks of ownership, including the risk of price antkyest fluctuatior
accrues to the Portfolio until delivery and payment is completed. When a Portfolio makes a commitment to purchase securities on awhen-i
delayed-delivery basis, it will record the transaction and thereafter reflect the value of the securities in determining its NAf6pesstiare. Wher
securities on a delayed-delivery basis, the Portfolio does not participate in further gains or losses with respect to the sexovéiess #vhen a Por
commitmentto sell securities on a delayed-delivery basis, it will record the transaction and thereafter value the securitiesairtimg$zle price ir
NAYV per share. If the other party to a delayed-delivery transaction fails to deliver or pay for the securities, the Portfolio coailatyilsla favorabl
opportunity, or could suffer aloss.

The use of when-issued transactions and forward commitments enables a Portfolio to seek to hedge against anticipated changesin interes
Forinstance, in periods of rising interest rates and falling prices, a Portfolio might sell securities in its portfolio on a fonteaithdagimmitment bas
exposuretofalling prices. In periods of falling interest rates and rising prices, a Portfolio might sell a security in its poséotie and pimilaase the
security on awhen-issued or forward commitment basis, thereby fixing the purchase price to be paid on the settlement date at anlamountk
the Portfolio anticipates the market price of such security to rise and, in the meantime, obtaining the benefit of investing thikgpoosalis of the
security at currently higher cash yields. Of course, the success of this strategy depends upon the ability of the Manager teasesatig anticipa
decreasesininterestrates and prices of securities. If the Manager anticipates arise in interest rates and a decline in priceseliasatsording|y
securities on a forward commitment basis in an attempt to hedge against falling prices, butin fact interest rates decline aindplibesese, the F
lostthe opportunity to profit from the price increase. If the Manager anticipates a decline in interest rates and arise in prieestfalid setisording
asecurity inits portfolio and purchases the same or a similar security on a when-issued or forward commitment basis in an attggmpt to enjoy
cashyields, butin factinterestrates increase and prices fall, the Portfolio will have lost the opportunity to profit from ingestime aatd tife proce
the security atthe increased interest rates. The likely effect of this hedging strategy, whether the Manager is correct onintiotereish its predic



The Federal Reserve Bank creates Separate Trading of Registered Interest and Principal of Securities (STRIPS) by separatialy the interes
components of an outstanding Treasury security and selling them as individual securities. Bonds issued by the Resolution Fending Corpor
Financing Corporation also can be separated in this fashion. Original issue zeros are zero coupon securities originally issueal by the US go
governmentagency, or a corporation in zero coupon form.

Short-Term Debt Instruments and Temporary Investments

Each Portfolio may investin money market securities (the types of which are discussed below) for liquidity and cash managemeggipurpose
determines that securities meeting a Portfolio’s investment objective and policies are not otherwise readily available foyulafemessee For tem
purposes during periods when the Manager determines that conditions warrant, a Portfolio may increase this percentage up to $80%. For |
policies, money market securities include (i) short-term US government securities, including custodial receipts eviderteressapdrately trad
principal components of securities issued by the US Treasury; (ii)) commercial paper rated in the highest short-term rating categjory by a NR
S&P or Moody'’s, or determined by the Manager to be of comparable quality at the time of purchase; (iii) short-term bank obligasigns (certific
time deposits, and bankers’ acceptances) of US domestic banks, foreign banks and foreign branches of domestic banks, and casnmercial |
of atleast $1 billion as of the end of their most recent fiscal year; and (iv) repurchase agreements involving such securities. Bagh of these ty,
market securities is discussed in more detail in this SAI.

US Government Securities. Examples of types of US government obligations in which a Portfolio may investinclude US Treasury obligations ¢
obligations of US government agencies such as Federal Home Loan Banks, Federal Farm Credit Banks, Federal Land Banks, the Federal






Natural Disaster/Epidemic Risk

Natural or environmental disasters, such as earthquakes, fires, floods, hurricanes, tsunamis, and other severe weather-rdlgtetghenomer
widespread disease, including pandemics and epidemics, have been and can be highly disruptive to economies and markets,dublersely in
companies, sectors, industries, markets, currencies, interest and inflation rates, credit ratings, investor sentimentiremthethaiLfacfas affect
portfolios'investments. Given the increasing interdependence among global economies and markets, conditions in one coentry, market, c
increasingly likely to adversely affect markets, issuers, and/or foreign exchange rates in other countries. These disrupfiolisftonid prevent g
executing advantageous investment decisions in atimely manner and could negatively impact the portfolios' ability to achieeeAtsynvestme
such event(s) could have a significant adverse impact on the value and risk profile of a portfolio.

IBOR Transition Risk

The London Interbank Offered Rate (“LIBOR”) is the average offered rate for various maturities of short-term loans betwees mhor internat
are members of the British Bankers Association (“BBA”). LIBOR was a common benchmark interest rate index used to make adjustments
loans and was used throughout global banking and financial industries to determine interest rates for a variety of borrowingiatrangements :
instruments (such as debtinstruments and derivatives). Regulators in the United States and the United Ki6lhAut 2lleg.8(used)-152a8(deb



portfolio holdings information in order to allow for monitoring of use of the information. Neither the Portfolios, nor the Maraagery nor sub-advi
affiliate, receives any compensation or consideration with respect to these agreements. To protect the shareholders’ inteisasts and to avoid



Management of the Trust

Trustees and officers

The business and affairs of the Trust are managed under the direction of its Board of Trustees. Information on the Trust's Teerstees and prin
provided below. The Trustees serve for indefinite terms until their mandatory retirement, resignation, death, or removal. diestses who are |
persons” as defined by the 1940 Act are referred to as the “Independent Trustees”.

As of March 31, 2023, the officers and Trustees of the Trust directly owned less than 1% of the outstanding shares of each Class of each Pg

Number of Fundsin

Fund Complex Other Directorships Held by

Name, Address, Position(s) Held Overseenhby Principal Occupation(s) Trustee During the Past
andBirth Year withtheTrust  Lengthof Time Served Trustee Duringthe PastFive Years Five Years
Interested Trustee
ShawnK. Lytle President, ChiePresident and Chief 117 Macquarie Asset ManagementNone
100Independence, Executive Executive fkr since (2015—Present)—Global Head of
610MarketStreet  Oficer,and  August2015 Public Investments (2019—-Present);
Philadelphia, PA Trustee Head of Americas of Macquarie
19106-2354 Trustee since September Group (2017—Present)

2015
1970
Independent Trustees
Jerome D. Abernathy Trustee Since January 2019 117 Stonebrook Capital Manafjement,
100 Independence, LLC (financial technology: macro
610 Market Street factors and databases)—Managing
Philadelphia, PA Member (1993—Present)
19106-2354
1959
AnnD. Borowiec Trustee Since March 2015 117 J.P.Morgan Chase & Co. Banco Santander
100 Independence, (1987—-2013)—Chief Executive International (2016—2019)
610 Market Street Officer, Private Wealth Management
Philadelphia, PA (2011-2013) Santander Bank, N.A.
19106-2354 (2016-2019)
1958
JosephW.Chow  Trustee Since January 2013 117 Private Investor (2011-Present);

100 Independence,
610 Market Street
Philadelphia, PA
19106-2354

1953

State StreetBank and Trust




Number of Fundsin

Fund Complex Other Directorships Held by
Name, Address, Position(s) Held Overseenhby Principal Occupation(s) Trustee During the Past
andBirth Year withtheTrust  Lengthof Time Served Trustee During the PastFive Years Five Years
JohnA. Fry Trustee Since January 2001 117 Drexel University—Presideatleral Reserve Bank of
100 Independence, (2010—Present) Philadelphia
610 Market Street (2020—Present)
Philadelphia, PA
19106-2354 Kresge Foundation
(2018—Present)
1960
FS CreditReal Estate
Income Trust, Inc.
(2018—Present)
vTv Therapeutics Inc.
(2017—Present)
Community Health
Systems (2004—Present)
DrexelMorgan & Co.
(2015-2019)
JosephHarroz,Jr.  Trustee Since November'1998 117 University of Oklahoma—Presi@&hiMedicine, Inc.

100 Independence,
610 Market Street
Philadelphia, PA
19106-2354

1967

(2020—Present); Interim Preside@020—Present)

(2019-2020); Vice Presidentand

Dean, College of Law (20102088 12 Athletic Conference
(2019—Present)

Brookhaven Investments LLC

(commercialenterprises)—  Valliance Bank

Managing Member (2019—Pres€@D7—Present)

St. Clair, LLC (commercial Ivy Funds Complex
enterprises) —Managing Memb@998-2021)
(2019—Present)
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Name, Address, Position(s) Held
andBirth Year withthe Trust

Number of Fundsin

Fund Complex
Overseenhby

Length of Time Served Trustee

Principal Occupation(s)
During the PastFive Years

Other Directorships Held by
Trustee During the Past
Five Years

SandraA.J. LawrenceTrustee
100 Independence,

Since April 2019

117

Children’'s Mercy Hospitals andBrixmor Property Group

Clinics (2005-2019) —Chief

Inc. (2021—Present)

610 Market Street Administrative Officer (2016—2019)

Philadelphia, PA Sera Prognostics Inc.

19106-2354 (biotechnology)
(2021—Present)

1957
Recology (resource
recovery) (2021—-Present)
Evergy, Inc.,Kansas City
Power & Light Company,
KCP&L Greater Missouri
Operations Company,
Westar Energy, Inc. and
Kansas Gas and Electric
Company (related utility
companies)
(2018—Present)
National Association of
Corporate Directors
(2017—-Present)
American Shared Hospital
Services (medical device)
(2017-2021)
Ivy Funds Complex
(2019-2021)

FrancesA. Trustee Since September2011 117 Banco Itatl International—Fhigh Chapter of National

Sevilla-Sacasa Executive Officer (2012—2016); Baskciation of Corporate

100 Independence, America, U.S. Trust Private Directors (2021—Present)

610 Market Street Wealth—President (2007-2008);

Philadelphia, PA U.S. Trust Corp.—President & GE&llon Petroleum

19106-2354 (2005-2007) Company (2019—Present)

1956 Camden Property Trust
(2011—Present)
New Senior Investment
Group Inc. (REIT)(2021)
CarrizoOil& Gas, Inc.
(2018-2019)

Thomas K. Whitford Chairand Trustee since January 2013.7 PNC Financial Services Group HSBC USAInc.

100Independence, Trustee (1983-2013)—Vice Chairman (2014—-2022)

610 Market Street Chair since January 2023 (2009-2013)

Philadelphia, PA HSBC North America

19106-2354 Holdings Inc. (2013-2022)

1956
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Number of Fundsin
Fund Complex
Name, Address, Position(s) Held
andBirth Year withtheTrust  Lengthof Time Served




3 Macquarie Asset Managementis the marketing name for certain companies comprising the asset management division of MacgRartéoGosUdanabyetirrtheipal

underwriter, and transfer agent.
4 Includestime served on the Board of the vy Funds complex prior to the date when vy Funds joined the Delaware Funds complex.

5 David F. Connor and Daniel V. Geatens serve in similar capacities for the six portfolios of the Optimum Fund Trust, which have tlyesgimie dipalimdermidera and
transfer agent as the Portfolios. Mr. Geatens also serves as the Chief Financial Officer of the Optimum Fund Trust.
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The following table shows each Trustee’s ownership of shares of the Portfolios and of shares of all Delaware Funds as of December 31, 20

Aggregate Dollar Range of Equity
Securities*in All Registered
Investment Companies Overseen
Dollar Range of Equity Securities inllge rustee in Family of Investment

Name Portfolios Companies
Interested Trustee
Shawn K. Lytle None Over $100,000
Independent Trustees
Jerome D. Abernathy None Over $100,000
Ann D. Borowiec None Over $100,000
Joseph W. Chow None Over $100,000
H. Jeffrey Dobbs None Over $100,000
JohnA. Fry None Over $100,000
Joseph Harroz, Jr. Over $100,000 Over $100,000
(Delaware vy VIP Smid Cap Core)
Sandra A.J. Lawrence None Over $100,000
Frances A. Sevilla-Sacasa None Over $100,000
Thomas K. Whitford None Over $100,000
Christianna Wood None Over $100,000
JanetL. Yeomans None Over $100,000

* Theranges for equity securities ownership by each Trustee are: none; $1-$10,000; $10,001-$50,000; $50,001-$100,000; or over $100,000.

The following table describes the aggregate compensation received by each Trustee from the Trust and the total compensation received fr
Funds for which he or she served as a Trustee for the Trust’s last fiscal year. Only the Independent Trustees of the Trust receive compensa
the Trust.

Pension or Retirement Benefits Total Compensation from the
Aggregate Compensationfromthe Accrued as Partof Portfolio  Investment Companiesinthe

Trustee Trust Expenses Delaware Funds Complex
Jerome D. Abernathy $8,787 none $406,000
Thomas L. Bennétt $12,217 none $566,000
AnnD. Borowiec $9,002 none $416,000
Joseph W. Chow $8,466 none $391,000
H. Jeffrey Dobbs $8,455 none $391,000
John A. Fry $8,867 none $411,000
Joseph Harroz, Jr. $7,817 none $361,000
SandraA.J. Lawrence $8,878 none $411,000
Frances A. Sevilla-Sacasa $8,411 none $388,500
Thomas K. Whitford (Chair) $12,440 none $576,000
Christianna Wood $8,357 none $386,000
JanetL. Yeomans $8,572 none $396,000

' EachIndependent Trustee/Director receives an annual retainer fee for serving as a Trustee/Director for the investment compats ey iMtdwmDat@vansiof funds
(117 funds in the complex) for which they serve, plus certain meeting fees. The committee members, committee chairs, and Boane Gliaithiosengivgoatsuch
committees, serving as committee chair or serving as Board Chair, respectively. An Independent Trustee/Director may receoredetditinimatfonblpdse oard Chair
and the Nominating and Corporate Governance Committee.

2 Thomas L. Bennett served as Board Chair until his retirement from the Board on December 31, 2022.
® Thomas K. Whitford has been Board Chair since January 1, 2023.

Common Board of Trustees/Directors: The business of the Trustis managed under the direction of its Board. The Trustees also serve on the Bc
the other investment companies that comprise Delaware Funds. The Trustees believe that having a common Board for all fon fr52.8(on)-1!






Conference and Valliance Bank. Mr. Harroz holds a B.A. degree from the University of Oklahoma and a J.D. from Georgetown University L
has been on the Board since April 2021 and prior to that on the Board of Trustees of the Ivy Funds from November 1998 to April 2021, servir
board for more than a decade.

SandraA.J. Lawrence — Ms. Lawrence has extensive experience in the healthcare and financial services sectors. She is currently a private ir
Lawrence was Chief Administrative Officer and Executive Vice President of Children's Mercy Hospitals and Clinics from 2016&b 2019 and
Officer and Executive Vice President from 2005 to 2016. Prior to that, she was Chief Financial Officer and Senior Vice President of Midwes!
Institute (MRI) from 2004 to 2005, Vice President and Administrator of Gateway, Inc. from 1998 to 2000, General Manager of Gateway’s K
operation from 1997 to 1998, Director of MRI's Statistics & Economics Center from 1995 to 1997, and President of Stern Brothers (investm
1992 t0 1995. Mr. Lawrence also previously served as interim Chief Executive Officer of Frontier Medical Research, Presideitterrad Chief E
Global Packaging Solutions, Inc., and in various roles in commercial real estate development. She also has extensive expenience as a dire
corporate, private, and not-for-profit boards. Ms. Lawrence holds a B.A. from Vassar College, an M.Arch from the Massachaggits Institute
and an M.B.A. from Harvard Business School. She has served on the Board since April 2021. Prior to that, she served on the Board of Trus'
Funds from April 2019 to April 2021.

Frances A. Sevilla-Sacasa— Ms. Sevilla-Sacasa has extensive experience in banking and wealth management. She is currently a private inv
was CEO of Banco Ital International, Miami, Florida, from April 2012 to December 2016. She served as Executive Advisor to the Dean of tf
Miami School of Business from August 2011 to March 2012, Interim Dean of the University of Miami School of Business from January 2011
President of U.S. Trust, Bank of America Private Wealth Management from July 2007 to December 2008, President and CEO of US Trust (
early 2007 until June 2007, and President of US Trust Company from November 2005 until June 2007. She previously served in a variety o
Citigroup’s private banking business, including President of Latin America Private Banking, President of Europe Private Baatidmg/and Hea
Trust Business. She also has experience as a director of other corporate and not-for-profit boards. Ms. Sevilla-Sacasa holdyaB.A. from th
Miamiand an M.B.A from the Thunderbird School of Global Management. She has served on the Board since September 2011.

Thomas K. Whitford — Mr. Whitford has extensive experience in the banking and financial services industry. He is currently a private investor
Vice Chairman of PNC Financial Services Group from 2009 to 2013. Prior to that, he held a number of other leadership positions at PNC, in
of National City Bank (responsible for PNC’s integration of National City Corporation) from 2008 to 2009, Chief Administra®@8fficer from
Chief Risk Officer from 2002 to 2007, Chief Executive Officer of PNC’s Wealth Management business from 1997 to 2001 and other positior
1997. He also has previous experience as a director of other corporate and not-for-profit boards, including among others, HSBC North Am
Inc., HSBC Finance Corporation, Longwood Gardens and The Barnes Foundation. Mr. Whitford holds a B.S. from the University of Massa
M.B.A. from The Wharton School of the University of Pennsylvania. Mr. Whitford has served on the Board since January 2013 and chair sir

Christianna Wood — Ms. Wood has extensive portfolio management experience in the institutional investment managementindustry. She h
President and Chief Executive Officer of Gore Creek Capital, Ltd. since 2009. Prior to that she served as the Chief Executive Officer of Cap
Management (one of the largest independent sponsors of hedge funds) from 2008 to 2009 and as the Senior Investment Officer of Global E
California Public Employees’ Retirement System (CalPERS) (the largest public pension plan in the United States) from 2002 to 2008. At C:
addition to the responsibility for their $150 billion global equity portfolio, Ms. Wood also had oversight responsibilities fov€alfeR S corporal
program and ESG strategies. She has extensive experience as a non-executive director of numerous corporate and not-for-profit boards. |
received aB.A. in economics from Vassar College and an M.B.A. in finance from New York University. Ms. Wood was a 2018 Harvard Univ
Leadership Fellow. She has served on the Board since January 2019.

JanetL. Yeomans— Ms. Yeomans has extensive broad-based financial experience, including global financial risk management, investmen
mergers and acquisitions. She is currently a private investor. Ms. Yeomans was previously Vice President and Treasurer of 3M, a multinati
conglomerate, from 1995 to 2012 where she was responsible for funding global operations, managing the investment of employee benefit
advising the Board on financial related matters. Prior to that, Ms. Yeomans managed the Investment Technology Group at Interattive Data
was an econometric consultant at Data Resources, Inc. Ms. Yeomans served as an adjunct professor of IT Governance at Temple Univers
Businessin 2016. She also has experience as a director of other corporate and not-for-profit boards, including, the Minnesatatate Board
Temple University Hospital and the Pennsylvania State System of Higher Education. Ms. Yeomans holds degrees in mathematics and phy
Connecticut College, an M.S. in mathematics from lllinois Institute of Technology, and an M.B.A. from the University of Chicago. She has s
Board since April 1999.

Shawn K. Lytle— Mr. Lytle has approximately 30 years of experience in the investment managementindustry. He has been the Global Heac
Asset Management since January 2019 and Head of Americas — Macquarie Group since December 2017 and he is responsible for all aspe
business. He joined the firm as President of Macquarie Asset Management— Americas in 2015. Prior to that time, Mr. Lytle served in variou
management, investment management, and distribution positions at two major banking institutions. He holds a B.A. degree fromfThe McD
Business at Georgetown University. Mr. Lytle serves on the board of directors of the National Association of Securities Professionals (NAS
Sustainability Accounting Standards Board, and he is a member of the board of governors for the Investment Company InstitutdiCl). In Nc
Lytle was named to the Black Enterprise list of “Most Powerful Executives in Corporate America.”

Board Leadership Structure: The Board has overall responsibility for the oversight of the Portfolios. The Chair of the Board is an Independent”
the Chair of each Committee of the Board is an Independent Trustee. The Board has five standing Committees: Audit Committee, Nominat
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Governance Committee, Equity Investments Committee, Fixed Income, Multi-Asset and Sub-advised Fund Investments Committee, and
Independent Trustees/Directors. The role of the Chair of the Board is to preside at all meetings of the Board, to act as a liaisdnmdth service |
officers, legal counsel and other Trustees generally between meetings and to actively develop meeting agendas. The Chair of @ach Comm
similar role with respect to the Committee. The Chair of the Board or the Chair of a Committee may also perform such other functions as ma
the Board or the Committee, respectively, fromtime to time.

The Board has regular meetings five times a year, and may hold special meetings if required before its next regular meeting. Each Committ
regularly to conduct the oversight functions delegated to that Committee by the Board and reports its findings to the Board. Thg Board and ¢
Committee conduct annual assessments of their oversight function and structure. The Board has determined that the Board's leadership s
appropriate because it allows the Board to exercise independent judgment over management and to allocate areas of responsihility amon
the full Board to enhance effective oversight.

Audit Committee: This committee monitors accounting and financial reporting policies, practices, and internal controls for the Trust. It also ov
quality and objectivity of the Trust’s financial statements and the independent audit thereof, and acts as a liaison betweernrdusteustls indep
public accounting firm and the full Board. The committee currently consists of the following Independent Trustees: Frances. SeffillgrSacase
Dobbs; and Sandra A.J. Lawrence. The Audit Committee held six meetings during the Trust's last fiscal year.

Nominating and Corporate Governance Committee: This committee is responsible for nominating Trustees and making recommendations to the
concerning Board composition, committee structure and governance, director education, and governance practices. The croftlitéee curre
following Independent Trustees: Ann D. Borowiec, Chair; John A. Fry; Joseph Harroz, Jr.; and Thomas K. Whitford (ex officio). The Nominz
Corporate Governance Committee held five meetings during the Trust's last fiscal year.

The committee will consider shareholder recommendations for nomination to the Board only in the event that there is a vacancyrsn the Boa
who wish to submit recommendations for nominations to the Board to fill a vacancy must submit their recommendations in writing to the No
Corporate Governance Committee, c/o Delaware Funds at 100 Independence, 610 Market Street, Philadelphia, PA 19106-2354. Atamin
recommendation should include: the name, address and business, educational and/or other pertinent background of the person being rec
statement concerning whether the personis an “interested person” as defined in the 1940 Act; any other information that the@ttfolios wou
include in a proxy statement concerning the person if he or she was nominated; and the name and address of the person submitting the rec
together with the number of Fund shares held by such person and the period for which the shares have been held. The recommendation al
any additional information which the person submitting it believes would assist the committee in evaluating the recommendation.

In evaluating nominees, the committee considers, among other things, an individual's background, skills, and experience amnhether the indi
“interested person” as defined in the 1940 Act; and whether the individual would be deemed an “audit committee financial expert” within the
applicable SEC rules. The committee also considers whether the individual's background, skills, and experience will compléisartdhe back
experience of other nominees and will contribute to the diversity of the Board.

Investments Committees: Each of the Investments Committees works to assist the Board in the oversight, monitoring, and evaluation of Portf
performance, investment related risks and other related matters, meet with the investment management team representativas tif the Portf
time to discuss investment performance and investment process and perform such other functions as may be delegated to it from time to tir

The Equity Investments Committee currently consists of the following Independent Trustees: Joseph W. Chow, Chair; Jerome D. Abernatt
Dobbs; and Christianna Wood. The Equity Investments Committee held four meetings during the Trust's last fiscal year.

The Fixed Income, Multi-Asset and Sub-advised Fund Investments Committee consists of the following Independent Trustees: Janet L. Ye
Jerome D. Abernathy; Sandra A.J. Lawrence; and Christianna Wood. The Fixed Income, Multi-Asset and Sub-advised Fund Investments
four meetings during the Trust's last fiscal year.

Committee of Independent Trustees/Directors: This committee oversees the approval process of the Portfolios’ advisory and distribution agreel
and arrangements, serves as a liaison between the Board and the Manager and the Portfolios’ Chief Compliance Officer and undertakes o
responsibilities. The committee is comprised of all of the Trust’s Independent Trustees. The Committee of Independent Trustaeg held four
the Trust's lastfiscal year.

Board Role in Risk Oversight: Investing in general and the operation of a Portfolio involve a variety of risks, such as investment risk; illiquidity ri
compliance risk, and operational risk, among others. The Board overseesrisk as part of its oversight of the Portfolios. Riskapyantsight is addi
various regular Board and committee activities. The Board, directly or through its committees, reviews reports from among others, the Man
sub-advisers, the Portfolios’ Chief Compliance Officer, the Portfolios’ independent registered public accounting firmespaasel, and other pe
appropriate, regarding risks faced by the Portfolios and the risk management programs of the Manager and certain service poedigers. The
risk management with respect to the Portfolios resides with the Manager and other service providers to the Portfolios. Althouglidiesrisk ma
ofthe Manager and the service providers are designed to be effective, those policies and theirimplementation vary among semée provide
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Investment Manager and Other Service Providers

Investment Manager

The Manager, located at 100 Independence, 610 Market Street, Philadelphia, PA 19106-2354, furnishes investment managernosnt service
subjectto the supervision and direction of the Board. The Manager also provides investment management services to all of the other Delav
Affiliates of the Manager also manage other investment accounts. While investment decisions for the Portfolios are made independently fri
other funds and accounts, investment decisions for such other funds and accounts may be made at the same time as investmensdecisions
The Manager pays the salaries of all Trustees, officers, and employees who are affiliated with both the Manager and the Trusiirig the courst
its non-portfolio management duties under the advisory contract, the Manager may delegate to affiliates.

Together, the Manager and the other subsidiaries of Macquarie Management Holdings, Inc. (“MMHI”) manage, as of February 28, 2023, a
$184.0billionin assets, including mutual funds, separate accounts, and other investment vehicles. The Manager is a series of Macquarie i
Management Business Trust (a Delaware statutory trust), which is a subsidiary of MMHI. MMHI is a subsidiary, and subject to the ultimate «
Macquarie Group Limited (“Macquarie”). Macquarie is a Sydney, Australia-headquartered global provider of banking, fireameiaf advisory, i
funds management services. “Macquarie Asset Management” is the marketing name for certain companies comprising the asset manage
Macquarie Group Limited.

The Portfolios' Investment Management Agreement (“Investment Management Agreement”) may be renewed each year only solongas s
continuance are specifically approved atleast annually by the Board or by vote of a majority of the outstanding voting secudt@dypifeach Por
the terms of, and the renewal thereof, have been approved by the vote of a majority of the Independent Trustees of the Trust who are not pa
interested persons of any such party, castin person at a meeting called for the purpose of voting on such approval. The Investment Manag
is terminable without penalty on 60 days’ notice by the Trustees of the Trust or by the Manager. The Investment Management Agreement v
automatically in the event of its assignment.

As compensation for the services rendered under the Investment Management Agreement, the Portfolios shall pay the Manager an annua
as a percentage of average daily net assets equal to:

Portfolio Name Management Fee (annual rate as a percentage of average daily net ass
Delaware vy VIP Asset Strategy, Delaware Ivy VIP Balanced, 0.70% of net assets up to $1 billion
Delaware vy VIP Core Equity, Delaware VIP Global Value Equity, 0.65% of net assets over $1 billion and up to $2 billion
Delaware vy VIP Growth and Delaware Ivy VIP Value 0.60% of net assets over $2 billion and up to $3 billion
0.55% of net assets over $3 billion
Delaware vy VIP Corporate Bond 0.475% of net assets up to $1 billion

0.45% of net assets over $1 billion and up to $1.5 billior
0.40% of net assets over $1.5 billion

Delaware lvy VIP Energy, Delaware vy VIP Global Growth, 0.85% of netassets up to $1 billion
Delaware lvy VIP International Core Equity, Delaware lvy VIP Mid 0.83% of netassets over $1 billion and up to $2 billion
Cap Growth, Delaware Ivy VIP Science and Technology, Delaware 0.80% of net assets over $2 billion and up to $3 billion
Ivy VIP Smid Cap Core and Delaware Ivy VIP Small Cap Growth 0.76% of net assets over $3 billion
Delaware lvy VIP Limited-Term Bond 0.50% of net assets up to $500 million

0.45% of net assets over $500 million and up to $1 billiol
0.40% of net assets over $1 billion and up to $1.5 billior
0.35% of netassets over $1.5 billion
Delaware lvy VIP High Income 0.625% of net assets up to $500 million
0.60% of net assets over $500 million and up to $1 billiol
0.55% of net assets over $1 billion and up to $1.5 billior
0.50% of net assets over $1.5 billion
Delaware lvy VIP Natural Resources 0.85% of netassets up to $1 billion
0.83% of netassets over $1 billion and up to $2 billion
0.80% of net assets over $2 billion and up to $3 billion
0.76% of net assets over $3 billion and up to $5 billior
0.73% of net assets over $5 billion and up to $10 billior
0.70% of net assets over $10 billion
Delaware VIP Real Estate Securities 0.90% of net assets up to $1 billion
0.87% of net assets over $1 billion and up to $2 billion
0.84% of net assets over $2 billion and up to $3 billion
0.80% of net assets over $3 billion
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Portfolio

December 31, 2022

December 31,2021

December 31, 202

Delaware vy VIP Natural Resources

$969,717 earned
$969,717 paid
$0 waived

$744,144 earned
$744,144 paid
$0 waived

$603,655 earned
$603,655 paid
$0 waived

Delaware lvy VIP Science and Technology

$4,501,218 earned
$4,501,218 paid
$0 waived

$5,957,484 earned
$5,957,484 paid
$0 waived

$4,926,794 earned
$4,926,794 paid
$0 waived

Delaware VIP Real Estate Securities

$268,335 earned
$219,329 paid
$49,006 waived

$328,486 earned
$295,638 paid
$32,848 waived

$273,659 earned
$245,984 paid
$27,675 waived

Delaware vy VIP Pathfinder Aggressive $0 earned $0 earned $0 earned
$0 paid $0 paid $0 paid

$0 waived $0 waived $0 waived

Delaware lvy VIP Pathfinder Moderately Aggressive $0 earned $0 earned $0 earned
$0 paid $0 paid $0 paid

$0 waived $0 waived $0 waived

Delaware vy VIP Pathfinder Moderate $0 earned $0 earned $0 earned
$0 paid $0 paid $0 paid

$0 waived $0 waived $0 waived

Delaware Ivy VIP Pathfinder Moderately Conservative $0 earned $0 earned $0 earned
$0 paid $0 paid $0 paid

$0 waived $0 waived $0 waived

Delaware lvy VIP Pathfinder Conservative $0 earned $0 earned $0 earned
$0 paid $0 paid $0 paid

$0 waived $0 waived $0 waived

Delaware lvy VIP Pathfinder Moderate — Managed
Volatility

$918,235 earned
$918,235 paid
$0 waived

$1,392,568 earned
$1,392,568 paid
$0 waived

$1,308,771 earned
$1,308,771 paid
$0 waived

Delaware lvy VIP Pathfinder Moderately Aggressive —
Managed Volatility




Fee Payable to Securian AM as a Percentage of the Managed Volat

Net Portfolio Assets Portfolio’s Average Net Assets
Up to $500 million 0.20%
Over $500 million and up to $1 billion 0.17%
Over $1 billion 0.15%

The Subadvisory Agreement between the Manager and Securian AM will terminate automatically in the event of its assignment beupon the
Management Agreement. In addition, the Subadvisory Agreement is terminable at any time, without penalty, by the Board, by a vote ofam
outstanding voting securities of the Portfolios, or by the Manager on 60 days’ written notice to Securian AM, or by Securian AM tin 60 days’
the Manager.

Unless sooner terminated, the Subadvisory Agreement shall continue in effect from year to year if approved at least annually thea vote of th
majority of the outstanding voting securities of the affected Portfolio(s) or by the Board, provided that such continuance atsaieamieoved an
of amajority of the Trustees who are not interested persons of any party to the Subadvisory Agreement, castin person ata meeting called f
voting on such approval. A discussion regarding the basis of the approval of the Subadvisory Agreement is available in the Rortfolios’ Annu



Pursuantto the terms of the relevant sub-advisory agreement, the investment sub-advisory fee is either paid by the Managestarghe Affiliate



12/31/22*
Delaware VIP Real Estate Securities 0.03%

* The annualized investment sub-advisory fee for each Portfolio is calculated as a percentage of the average daily net assets bytthe Boltfativisemaged

The Manager has paid MIMEL the following investment sub-advisory fees during the fiscal year ended December 31, 2022 (shownonan a

12/31/22
Delaware lvy VIP Corporate Bond $612
Delaware Ivy VIP High Income $4,069
Delaware Ivy VIP Limited-Term Bond $498
Delaware VIP Real Estate Securities $7,296

The investment sub-advisory fees (shown on an aggregated basis) paid to MIMEL as a percentage of the Portfolio's average daily net asse
asfollows:

12/31/22*
Delaware lvy VIP Corporate Bond 0.00%
Delaware lvy VIP High Income 0.00%
Delaware lvy VIP Limited-Term Bond 0.00%
Delaware VIP Real Estate Securities 0.02%

* The annualized investment sub-advisory fee for each Portfolio is calculated as a percentage of the average daily net assets bytthe Boltfativisemaged

Distributor

The Distributor, Delaware Distributors, L.P., located at 100 Independence, 610 Market Street, Philadelphia, PA 19106-2354, serves as the
distributor of the Portfolios' shares under a Distribution Agreement dated April 30, 2021. The Distributor is an affiliate of thefih@nager and be
costs of promotion and distribution. The Distributor is an indirect subsidiary of MMHI and, therefore, of Macquarie. The Digtiibbsthas agre
efforts to sell shares of the Portfolios. See the Prospectus for information on howto invest. Shares of the Portfolios are offesegt tirea continuc
Distributor and may be purchased through authorized investment dealers or directly by contacting the Distributor or the TsaesteBasDistribul
the national distributor for the Delaware Funds. The Board annually reviews fees paid to the Distributor.

Service Plan

Under a Service Plan (Plan) adopted by the Trust pursuant to Rule 12b-1 under the 1940 Act, for Class Il shares, each Portfolio (exceptthe
Portfolios and the Managed Volatility Portfolios) may pay the Distributor a fee not to exceed 0.25% of the Portfolio’s averabetabieial net ass
Class Il shares, paid daily, to compensate the Distributor and unaffiliated third parties for their costs and expenses in caymettion with the pr
personal services to owners of variable life insurance policies and variable annuity contracts (Policyowners).

The Plan permits the Distributor to be compensated for amounts it expends in compensating, training and supporting regisstesd financial a
managers and/or other appropriate personnelin providing personal services to Policyowners and/or maintenance of Policymwvner account
services provided to Policyowners by office personnel; engaging in other activities useful in providing personal service toripelitsatimgers; an
broker-dealers who may regularly sell Policies, and other third parties, for providing shareholder services and/or maintemamts. of Policyow:

The only Trustees or interested persons, as defined in the 1940 Act, of the Trust who have a direct or indirect financial interé&dgin éne operati
the officers and Trustees who also are officers of either the Distributor or its affiliate(s). The Plan is anticipated to benefebcyoortidio and 1
through the Distributor’s activities to provide directly, or indirectly, personal services to the Policyowners and thereby prafitiai the mainten:
accounts with respectto investment in the Portfolio. The Trust anticipates that Policyowners investing in Class |l shares td &teortfolio may &
extent that the Distributor’s activities are successful inincreasing the assets of the Portfolio through reduced redemptiomsaeicseducing a P
share of Portfolio expenses. In addition, each Portfolio anticipates that the revenues from the Plan will provide the Distribesdowithlgreater re
the financial commitments necessary to continue to improve the quality and level of services to the Portfolio and Policyowners.

The Plan was approved by the Board, including the Independent Trustees (who have no direct or indirect financial interest in threaoerations
agreementreferredto in the Plan). The Plan was also approved as to each Portfolio by the shareholders of the Portfolio.

Among other things, the Plan provides that (1) the Distributor will provide to the Trustees atleast quarterly, and the Trustéaswilimesview, a re
expended under the Plan and the purposes for which such expenditures were made, (2) the Plan will continue in effect only so lohg asitis a
annually, and any material amendments thereto will be effective only if approved by the Trustees including the Independent atrastees actin
meeting called for that purpose, (3) payments under the Plan may not be materially increased without the vote of the holders afiagnajority of
shares of the Portfolio, and (4) while the Plan remains in effect, the selection and nomination of the Trustees who are Indepenahéted rustees
tothe discretion of the Independent Trustees.
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For the fiscal year ended December 31, 2022, Class Il of each Portfolio specified below paid the Distributor the following amounts pursuant

Portfolio Class|I

Delaware lvy VIP Core Equity $1,542,187
Delaware vy VIP Growth $1,866,740
Delaware lvy VIP Mid Cap Growth $909,089
Delaware lvy VIP Smid Cap Core $414,524
Delaware Ivy VIP Small Cap Growth $727,307
Delaware vy VIP Value $947,922
Delaware vy VIP Corporate Bond $1,374,359
Delaware lvy VIP High Income $1,983,249
Delaware lvy VIP Limited-Term Bond $846,258
Delaware VIP Global Value Equity $617,024
Delaware lvy VIP Global Growth $283,083
Delaware lvy VIP International Core Equity $1,286,101
Delaware vy VIP Asset Strategy $1,291,822
Delaware vy VIP Balanced $573,896
Delaware vy VIP Energy $298,190
Delaware vy VIP Natural Resources $286,665
Delaware lvy VIP Science and Technology $1,333,969
Delaware VIP Real Estate Securities $81,705

Fromthe totals listed above, the following amounts were used by the Distributor for the following purposes:

Wholesaler
Portfolio/Class Il Advertising Broker Tfails  Expenses Totals
Delaware lvy VIP Core Equity $0 $1,082,132 $0 $1,082,132
Delaware vy VIP Growth $0 $1,266,697 $0 $1,266,697
Delaware vy VIP Mid Cap Growth $0 $874,048 $35,041 $909,089
Delaware lvy VIP Smid Cap Core $0 $393,721 $0 $393,721
Delaware vy VIP Small Cap Growth $0 $710,795 $16,512 $727,307
Delaware lvy VIP Value $0 $421,955 $0 $421,955
Delaware vy VIP Corporate Bond $0 $550,887 $0 $550,887
Delaware Ivy VIP High Income $0 $1,949,680 $33,569 $1,983,249
Delaware Ivy VIP Limited-Term Bond $0 $185,807 $0 $185,807
Delaware VIP Global Value Equity $0 $178,319 $0 $178,319
Delaware lvy VIP Global Growth $0 $283,083 $0 $283,083
Delaware Ivy VIP International Core Equity $0 $822,960 $0 $822,960
Delaware Ivy VIP Asset Strategy $0 $1,280,775 $11,047 $1,291,822
Delaware Ivy VIP Balanced $0 $573,896 $0 $573,896
Delaware lvy VIP Energy $0 $257,641 $40,549 $298,190
Delaware lvy VIP Natural Resources $0 $286,665 $0 $286,665
Delaware Ivy VIP Science and Technology $0 $1,272,016 $61,953 $1,333,969
Delaware VIP Real Estate Securities $0 $81,705 $0 $81,705

* The broker trailamounts listed in this row are principally based on payments made to broker/dealers monthly. However, certaitndit plgrtrategsesteaiy. The
quarterly payments are based on estimates, and the estimates may be reflected in the amounts in this row

Accounting Services

The Bank of New York Mellon (“BNY Mellon”), 240 Greenwich Street, New York, NY 10286-0001, provides fund accounting and financial a
services to the Portfolios. Those services include performing functions related to calculating the Portfolios’ NAVs andtprgviding financial re
information, regulatory compliance testing, and other related accounting services. For these services, the Portfolios pay Béifé&jellon an as
subjectto certain fee minimums plus certain out-of-pocket expenses and transactional charges. DIFSC provides fund accounting and final
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administration oversight services to the Portfolios. Those services include overseeing the Portfolios’ pricing process, #a chfcunidtion and pi
expenses, and financial reporting in shareholder reports, registration statements, and other regulatory filings. DIFSC alsw thanages the pre
payment of dividends and distributions and the dissemination of Portfolio NAVs and performance data. For these services, the Portfolios p
asset-based fee, subjectto certain fee minimums, plus certain out-of-pocket expenses, and transactional charges. The fees gayable to BN
DIFSC under the service agreements described above will be allocated among all funds in the Delaware Funds on arelative NAV basis.

Waddell & Reed Services Company, doing business as WISC, (or a sub-agent) previously provided the Portfolios with bookkeepag and ac
and assistance and other administrative services, including maintenance of Portfolio records, pricing of Portfolio sharespesgaration of prc
existing shareholders, preparation of proxy statements and certain shareholder reports.

Fees paid for accounting services during the past three fiscal years ended December 31, 2022, December 31, 2021 and December 31, 20:
Portfolios were as follows:

Portfolio December 31, 2022* December 31, 2021* December 31, 202
Delaware Ivy VIP Core Equity $175,620 $181,197 $164,696
Delaware Ivy VIP Growth $203,053 $236,721 $199,588
Delaware vy VIP Mid Cap Growth $168,171 $171,238 $150,405
Delaware lvy VIP Smid Cap Core $70,206 $72,656 $64,664
Delaware vy VIP Small Cap Growth $111,465 $131,289 $118,157
Delaware lvy VIP Value $117,161 $127,231 $125,666
Delaware Ivy VIP Corporate Bond $160,527 $167,444 $159,754
Delaware Ivy VIP High Income $135,843 $215,605 $205,219
Delaware lvy VIP Limited-Term Bond $105,544 $125,597 $124,176
Delaware VIP Global Value Equity $89,856 $94,771 $92,161
Delaware vy VIP Global Growth $62,640 $64,334 $62,472
Delaware Ivy VIP International Core Equity $150,871 $161,920 $154,728
Delaware vy VIP Asset Strategy $145,634 $197,828 $174,668
Delaware vy VIP Balanced $88,898 $104,069 $95,033
Delaware lvy VIP Energy $49,470 $41,671 $24,995
Delaware vy VIP Natural Resources $40,308 $44,119 $42,547
Delaware Ivy VIP Science and Technology $150,933 $169,421 $153,526
Delaware VIP Real Estate Securities $39,705 $26,748 $26,146
Delaware lvy VIP Pathfinder Aggressive $41,613 $24,910 $23,717
Delaware lvy VIP Pathfinder Moderately Aggressive $168,389 $140,268 $132,563
Delaware Ivy VIP Pathfinder Moderate $143,372 $113,057 $111,115
Delaware Ivy VIP Pathfinder Moderately Conservative $71,705 $43,345 $44,329
Delaware Ivy VIP Pathfinder Conservative $49,199 $35,268 $30,535
Delaware Ivy VIP Pathfinder Moderate — Managed $141,980 $128,388 $116,564
Volatility

Delaware lvy VIP Pathfinder Moderately Aggressive — $47,627 $31,477 $26,688
Managed Volatility

Delaware lvy VIP Pathfinder Moderately Conservative $40,112 $26,020 $25,802

— Managed Volatility

"WISC provided accounting services to the Portfolios for all or a portion of this fiscal year.
Transfer Agency Services

Effective June 24,2022, Delaware Investments Fund Services Company (“DIFSC”) became the transfer agent for the Portfoles. DIFSC, a
Manager, is located at 100 Independence, 610 Market Street, Philadelphia, PA 19106-2354, and serves as the Portfolios’ shemdholder ser
disbursing, and transfer agent (the “Transfer Agent”) pursuant to a Shareholder Services Agreement. The Transfer Agent iMnttdirect suk:
and, therefore, of Macquarie. The Transfer Agent also acts as shareholder servicing, dividend disbursing, and transfer ageruifmtghe other [
The Transfer Agentis paid a fee by the Portfolios for providing these services consisting of an asset-based fee and certain dog-of-pocket ex
Transfer Agent will bill, and the Portfolios will pay, such compensation monthly. Omnibus and networking fees charged byfidancial interme
subtransfer agency fees are passed onto and paid directly by the Portfolios. The Transfer Agent's compensation is fixed each year and apj
Board, including a majority of the Independent Trustees.
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Priorto June 24,2022, Waddell & Reed Services Company, doing business as WI Services Company (“WISC”), performed transfer agenc
Portfolios, including the maintenance of shareholder accounts, recording the ownership, transfer, exchange and cancellaBpn of ownershiy
distribution of dividends and other distributions and payment of redemption proceeds, and the furnishing of related inforig&&idittodhe Portfc
receive fees for these services, however, the Trust paid certain out-of-pocket expenses of WISC.

Fees paid by the Portfolios for transfer agency services during the past three fiscal years ended December 31, 2022, December 31,2021 a

December 31, 2020 were as follows:

Portfolio December 31, 2022* December 31,2021* December 31,202
Delaware Ivy VIP Core Equity $24,124 $0 $0
Delaware vy VIP Growth $22,361 $0 $51,105
Delaware vy VIP Mid Cap Gréwth $18,769 $0 $0
Delaware Ivy VIP Smid Cap Core $12,131 $0 $3
Delaware Ivy VIP Small Cap Growth $9,368 $0 $0
Delaware lvy VIP Value $7,474 $0 $38
Delaware Ivy VIP Corporate Bond $20,433 $0 $44
Delaware Ivy VIP High Income $20,649 $0 $0
Delaware Ivy VIP Limited-Term Bond $10,591 $0 $0
Delaware VIP Global Value Equity $24,450 $0 $16

Delaware lvy VIP Global Gréwth




Securities Lending Agent

The Board has approved certain Portfolios’ participation in a securities lending program. Under the securities lending progratineBNY Mellot
Portfolios’ securities lending agent (“Securities Lending Agent”).

For the fiscal year ended December 31, 2022, the income earned by the Portfolios as well as the fees and/or compensation paidtoy the Por
the Lending Agreement between the Trust with respect to the Portfolios and the Securities Lending Agent were as follows:

Delaware Ivy VIP Delaware lvy VIP Delaware vy VIFDelaware Ivy VIP Smid Cap
Securities Lending Activities Core Equity Growth  Mid Cap Growth Core

Gross income from securities lending activities $1,934 $58,026 $49,391 $33,617
Fees and/or compensation paid by a Portfolio for securities lending activities and related services

Fees paidto Securities Lending Agent from revenue

split 155 3,833 3,033 1,150
Fees paid for any cash collateral management service

(including fees deducted from a pooled cash collateral

reinvestmentvehicle) notincluded in revenue split 0 0 0 (
Administrative fees notincluded in revenue split 0 0 0 (
Indemnification fees notincluded in revenue split 0 0 0 (
Rebates paidto (received from) borrowers 0 10,110 11,461 19,2
Other fees notincluded above 0 0 0 0

Aggregate fees/ from revenueAggregate fees/ from revenue




Delaware vy VIP ~ Delaware VIP

Limited-Term Global Value Delaware vy VIP Delaware vy VIP

Securities Lending Activities Bond Equity Global Growth International Core Equity
Rebates paidto (received from) borrowers 25,006 71,433 16,716 121,
Otherfees notincluded above 0 0 0 0
Aggregate fees/compensation paid by (paid to) a
Portfolio for securities lending activities 29,775 78,667 17,428 130,035
Netincome from securities lending activities $54,853 $83,202 $8,196 $101,2¢

Delaware lvy VIP Delaware lvy VIP Delaware lvy VIP Delaware vy VIP Natural
Securities Lending Activities Asset Strategy Balanced Energy Resources
Gross income from securities lending activities $142,078 $19,966 $48,251 $82,545

Fees and/or compensation paid by a Portfolio for securities lending activities and related services

Fees paidto Securities Lending Agent from revenue

split 5,211 1,360 25,521 31,240
Fees paid for any cash collateral management service

(including fees deducted from a pooled cash collateral

reinvestmentvehicle) notincluded in revenue split 0 0 0 (
Administrative fees notincluded in revenue split 0 0 0 (
Indemnification fees notincluded in revenue split 0 0 0 (
Rebates paid to (received from) borrowers 76,912 2,942 (270,775) (307,
Otherfees notincluded above 0 0 0 0
Aggregate fees/compensation paid by (paid to) a
Portfolio for securities lending activities 82,123 4,302 (245,254) (276,740)
Netincome from securities lending activities $59,955 $15,664 $293,505 $359, 2
Delaware lvy VIP Delaware lvy VIP Delaware lvy VIP
Science and Delaware VIP Real Pathfinder Pathfinder Moderately
Securities Lending Activities Technology Estate Securities Aggressive Aggressive
Grossincome from securities lending activities $81,745 $0 $0 $0

Fees and/or compensation paid by a Portfolio for securities lending activities and related services

Fees paidto Securities Lending Agent from revenue

split 7,406 0 0 0
Fees paid for any cash collateral management service

(including fees deducted from a pooled cash collateral

reinvestment vehicle) notincluded in revenue split 0 0 0 (
Administrative fees notincluded in revenue split 0 0 0 (
Indemnification fees notincluded in revenue split 0 0 0 (
Rebates paid to (received from) borrowers (10,841) 0 0 {
Otherfees notincluded above 0 0 0 0
Aggregate fees/compensation paid by (paid to) a
Portfolio for securities lending activities (3,435) 0 0 0
Netincome from securities lending activities $85,180 $0 $0 $0
Delaware Ivy VIP
Delaware vy VIP Pathfinder Delaware lvy VIP Delaware vy VIP
Pathfinder Moderately Pathfinder  Pathfinder Moderate —

Securities Lending Activities Moderate Conservative Conservative Managed Volatility
Gross income from securities lending activities $0 $0 $0 $0
Fees and/or compensation paid by a Portfolio for securities lending activities and related services
Fees paidto Securities Lending Agent from revenue
split 0 0 0 0
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Delaware Ivy VIP

Delaware vy VIP Pathfinder Delaware Ivy VIP Delaware Ivy VIP
Pathfinder Moderately Pathfinder  Pathfinder Moderate —
Securities Lending Activities Moderate Conservative Conservative Managed Volatility

Fees paid for any cash collateral management service
(including fees deducted from a pooled cash collateral

reinvestment vehicle) notincluded in revenue split 0 0 0
Administrative fees notincluded in revenue split 0 0 0
Indemnification fees notincluded in revenue split 0 0 0
Rebates paid to (received from) borrowers 0 0 0
Other fees notincluded above 0 0 0 0
Aggregate fees/compensation paid by (paid to) a
Portfolio for securities lending activities 0 0 0 0
Netincome from securities lending activities $0 $0 $0 $0
Delaware Ivy VIP Delaware lvy VIP
Pathfinder Pathfinder
Moderately Moderately
Aggressive—  Conservative —
Securities Lending Activities Managed VolatilityManaged Volatility
Gross income from securities lending activities $0 $0
Fees and/or compensation paid by a Portfolio for securities lending activities and related services
Fees paidto Securities Lending Agent from revenue split 0

Fees paid for any cash collateral management service (including fees deducted from a pooled cash




Portfolio Managers

Other Accounts Managed

The following chartlists certain information about types of other accounts for which each portfolio manager is primarily respan20@ as of De
unless otherwise noted. Any accounts managed in a personal capacity appear under “Other Accounts” along with the other accounts man:
professional basis.

No. of Accounts

with
Total AssetPerformance-Basédwbtal Assets in Accounts with
No. of Accounts Managed Fees Performance-Based Fees
Eric R. Becker
Registered Investment Companies 2 $3.9 billion 0 $0
Other Pooled Investment Vehicles 0 $0 0 $0
Other Accounts 3 $341.2 million 0 $0
Bradley M. Klapmeyer
Registered Investment Companies 6 $6.6 billion 0 $0
Other Pooled Investment Vehicles 1 $12.1 million 0 $0
Other Accounts 9 $227.4 million 1 $27.8 million
Brad Angermeier
Registered Investment Companies 6 $6.6 billion 0 $0
Other Pooled Investment Vehicles 1 $12.1 million 0 $0
Other Accounts 5 $191.9 million 0 $0
Kimberly A. Scott
Registered Investment Companies 6 $9.4 billion 0 $0
Other Pooled Investment Vehicles 1 $168.9 million 0 $0
Other Accounts 6 $357.5million 0 $0
Nathan Brown
Registered Investment Companies 6 $9.4 billion 0 $0
Other Pooled Investment Vehicles 1 $168.9 million 0 $0
Other Accounts 6 $357.5million 0 $0
Bradley P. Halverson
Registered Investment Companies 6 $9.4 billion 0 $0
Other Pooled Investment Vehicles 1 $168.9 million 0 $0
Other Accounts 6 $357.5million 0 $0
Francis X. Morris
Registered Investment Companies 7 $8.8 billion 0 $0
Other Pooled Investment Vehicles 0 $0 0 $0
Other Accounts 17 $1.2 billion 0 $0
Christopher S. Adams
Registered Investment Companies 7 $8.8 billion 0 $0
Other Pooled Investment Vehicles 0 $0 0 $0
Other Accounts 17 $1.2 billion 0 $0
Michael S. Morris
Registered Investment Companies 7 $8.8 billion 0 $0
Other Pooled Investment Vehicles 0 $0 0 $0
Other Accounts 17 $1.2 billion 0 $0
Donald G. Padilla
Registered Investment Companies 7 $8.8 billion 0 $0
Other Pooled Investment Vehicles 0 $0 0 $0
Other Accounts 17 $1.2 billion 0 $0
David E. Reidinger
Registered Investment Companies 7 $8.8 billion 0 $0
Other Pooled Investment Vehicles 0 $0 0 $0
Other Accounts 17 $1.2 billion 0 $0
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Total Asset®erformance-Basdmtal Assets in Accounts with

No. of Accounts
with

No. of Accounts Managed Fees Performance-Based Fees
Timothy J. Miller
Registered Investment Companies 3 $1.8hillion 0 $0
Other Pooled Investment Vehicles 0 $0 0 $0
Other Accounts 10 $425.2 million 0 $0
Kenneth G. McQuade
Registered Investment Companies 3 $1.8billion 0 $0
Other Pooled Investment Vehicles 0 $0 0 $0
Other Accounts 10 $425.2 million 0 $0
Nikhil G. Lalvani
Registered Investment Companies 8 $10.2billion 0 $0
Other Pooled Investment Vehicles 4 $797.1 million 0 $0
Other Accounts 27 $4.2 billion 0 $0
Robert A. Vogel, Jr.
Registered Investment Companies 8 $10.2billion 0 $0
Other Pooled Investment Vehicles 4 $797.1 million 0 $0
Other Accounts 27 $4.2 billion 0 $0
Kristen E. Bartholdson
Registered Investment Companies 8 $10.2billion 0 $0
Other Pooled Investment Vehicles 4 $797.1 million 0 $0
Other Accounts 27 $4.2 billion 0 $0
Erin Ksenak
Registered Investment Companies 8 $10.2 billion 0 $0
Other Pooled Investment Vehicles 4 $797.1 million 0 $0
Other Accounts 27 $4.2 billion 0 $0
Michael G. Wildstein
Registered Investment Companies 8 $2.6 billion 0 $0
Other Pooled Investment Vehicles 9 $921.3 million 0 $0
Other Accounts 11 $6.9 billion 1 $435.7 million
Wayne A. Anglace
Registered Investment Companies 8 $11.0billion 0 $0
Other Pooled Investment Vehicles 4 $828.0 million 0 $0
Other Accounts 25 $4.4 billion 0 $0
Kashiflshaq
Registered Investment Companies 6 $2.4 billion 0 $0
Other Pooled Investment Vehicles 1 $24.5 million 0 $0
Other Accounts 1 $14.9 million 0 $0
AdamH. Brown
Registered Investment Companies 11 $5.2 billion 0 $0
Other Pooled Investment Vehicles 3 $410.7 million 0 $0
Other Accounts 5 $188.2 million 0 $0
John P. McCarthy
Registered Investment Companies 10 $5.2 billion 0 $0
Other Pooled Investment Vehicles 2 $399.0 million 0 $0
Other Accounts 5 $188.2 million 0 $0
J. David Hillmeyer
Registered Investment Companies 13 $17.8billion 0 $0
Other Pooled Investment Vehicles 5 $1.2 billion 0 $0
Other Accounts 61 $10.0 billion 1 $435.7 million
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No. of Accounts

with
Total AssetPerformance-Baséwbtal Assets in Accounts with
No. of Accounts Managed Fees Performance-Based Fees
Daniela Mardarovici
Registered Investment Companies 13 $17.5hillion 0 $0
Other Pooled Investment Vehicles 2 $915.0 million 0 $0
Other Accounts 53 $7.4 billion 0 $0

Jens Hansen

Registered Investment Companies
Other Pooled Investment Vehicles
Other Accounts




No. of Accounts
with

Total Asset®erformance-Basdmtal Assets in Accounts with

No. of Accounts Managed Fees Performance-Based Fees
Jurgen Wurzer
Registered Investment Companies 22 $7.7 billion 0 $0
Other Pooled Investment Vehicles 64 $2.3 billion 0 $0
Other Accounts 17 $1.6 billion 0 $0
Samuel Halpert
Registered Investment Companies 4 $771.1 million 0 $0
Other Pooled Investment Vehicles 0 $0 0 $0
Other Accounts 1  $650.0thousand 0 $0
JessicaKoh
Registered Investment Companies 3 $235.0 million 0 $0
Other Pooled Investment Vehicles 0 $0 0 $0
Other Accounts 1 $3.9million 0 $0
Geoffrey King
Registered Investment Companies 4 $771.1 million 0 $0
Other Pooled Investment Vehicles 0 $0 0 $0
Other Accounts 0 $0 0 $0
Bradley J. Warden
Registered Investment Companies 2 $5.1 billion 0 $0
Other Pooled Investment Vehicles 0 $0 0 $0
Other Accounts 2 $3.7 billion 0 $0
GustafC. Zinn
Registered Investment Companies 2 $5.1 billion 0 $0
Other Pooled Investment Vehicles 0 $0 0 $0
Other Accounts 1 $2.7 million 0 $0
Matthew Hodgkins
Registered Investment Companies 3 $235.0 million 0 $0
Other Pooled Investment Vehicles 0 $0 0 $0
Other Accounts 1 $2.7 thousand 0 $0
James Maydew
Registered Investment Companies 3 $235.0 million 0 $0
Other Pooled Investment Vehicles 3 $0 0 $0
Other Accounts 20 $2.7 thousand 0 $112.5 million
Ryan Watson 0 $0
Registered Investment Companies 3 $235.0 million 0 $0
Other Pooled Investment Vehicles 0 $0 0 $0
Other Accounts 0 $0

Description of Material Conflicts of Interest

Individual portfolio managers may perform investment management services for other funds or accounts similar to those prdited to the P
investment action for each such other fund or account and the Portfolios may differ. For example, an account or fund may be séffierg a secur
account or fund may be purchasing or holding the same security. As aresult, transactions executed for one fund or account mag aflversely
securities held by another fund, account, or a Portfolio. Additionally, the management of multiple funds or accounts and a Rutetftigd may give
conflicts of interest, as a portfolio manager must allocate time and effort to multiple funds or accounts and the Portfolios. Aipaoifeliamanage
investment opportunity that may be suitable for more than one account or fund. The investment opportunity may be limited, however, so th:
accounts for which the investment would be suitable may not be able to participate. The Manager has adopted procedures desigged to allo

fairly across multiple funds and accounts.

Some of the accounts managed by the portfolio manager as set forth in the table above may have performance-based fees. This compens
presents a potential conflict of interest because a portfolio manager has an incentive to manage these accounts so as to enhaihee their perf
possible detriment of other accounts for which the Manager does not receive a performance-based fee.

VIPSAI 4/23

68



A portfolio manager’'s management of personal accounts also may present certain conflicts of interest. While the Manager's Gode of Ethics
address these potential conflicts, there is no guarantee that it will do so.

Compensation Structure
Each portfolio’s manager’s compensation consists of the following:

Base Salary - Each named portfolio manager receives a fixed base salary. Salaries are determined by a comparison to industry data prepare
parties to ensure that portfolio manager salaries are in line with salaries paid at peer investment advisory firms.

Bonus -U.S. Core Equity (F. Morris, C. Adams, M. Morris, D. Padilla, D. Reidinger) and Global Listed Real Estate (Hodgkins, Maydew,
Koh, Watson)

Each named portfolio manager is eligible to receive an annual cash bonus. The bonus poolis determined by the revenues associated with
portfolio manager manages. Macquarie Asset Management keeps a percentage of the revenues and the remaining percentage of revenu
appropriate expenses associated with relevant product and the investment management team) creates the “bonus pool” for thegproduct. Vv
of the team have the ability to earn a percentage of the bonus pool with the most senior contributor generally having the largestshare. The |
based on subjective factors (50%) and objective factors (50%). The primary objective factoristhe 1-, 3-, and 5-year performance of the fun
relative to the performance of the appropriate Morningstar, Inc. peer groups and the performance of institutional compositasrelative to the
indices. Three- and five-year performance is weighted more heavily and there is no objective award for a fund whose performance falls bel
percentile for a given time period.

Individual allocations of the bonus pool are based on individual performance measurements, both objective and subjective, as determined
management.

Bonus -U.S. Large Cap Value Equity (Lalvani, Bartholdson, Vogel, Ksenak)

Each named portfolio manager is eligible to receive an annual cash bonus. The bonus poolis determined by the revenues associated with
portfolio manager manages. Macquarie Asset Management keeps a percentage of the revenues and the remaining percentage of revenu
appropriate expenses associated with relevant product and the investment management team) creates the “bonus pool” for thegproduct. Vv
ofthe team have the ability to earn a percentage of the bonus pool. The poolis allotted based on subjective factors and objective factors. T
objective factoristhe 1-, 3-, and 5-year performance of the funds managed relative to the performance of the appropriate Mpsrgingstar, Inc.
the performance of institutional composites relative to the appropriate indices. Three- and five-year performance is weightsid nwre heavily
objective award for a fund whose performance falls below the 50th percentile for a given time period.

Individual allocations of the bonus pool are based on individual performance measurements, both objective and subjective, as determined
management.

Bonus - Global Natural Resources Equity (Halpert, King)

Each named portfolio manager is eligible to receive an annual cash bonus. The bonus pool is determined by the revenues associated with
portfolio manager manages. Macquarie Asset Management keeps a percentage of the revenues and the remaining percentage of revenu
appropriate expenses associated with relevant product and the investment management team) creates the “bonus pool” for thesproduct. V
ofthe team have the ability to earn a percentage of the bonus pool with the most senior contributor generally having the largestshare. The g
based on subjective factors (50%) and objective factors (50%). The primary objective factor is the 1-, 3-, and 5-year performance of the fun
relative to the performance of the appropriate Morningstar, Inc. peer groups and the performance of institutional compositasrelative to the
indices. Three-and five-year performance is weighted more heavily and there is no objective award for a fund whose performance falls bel
percentile for a given time period.

Individual allocations of the bonus pool are based on individual performance measurements, both objective and subjective, as determined
management.

Bonus - International Value Equity (Gowlland)

Fixed remuneration takes into consideration the role of individuals and market conditions. Remuneration is reviewed on a yaafy basis in F
and takes effect from April 1 of that year. Aggregate staff profit share is linked to Macquarie Group’s profitability and retuirilos ordinary equit
allocation of individual profit share being based on factors including contribution to profit, use of capital, funding and ristatiespopférie Group
share retention arrangements for employees meeting certain pay thresholds, to ensure an appropriate balance between shegsnd longer-
Compensationis not directly based on the pre or post tax performance of the Portfolio over a certain period. However, perfornimnce of the F
one factor taken into account in determining compensation.

Bonus - Global Value Equity (Hansen, Petersen, Annerstedt, Jensen, Juul)
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Portfolio managers participate in retention programs, including the Macquarie Asset Management Public Investments Notidr@al Investmen
Macquarie Group Employee Retained Equity Plan, for alignment of interest purposes.

Macquarie Asset Management Public Investments Notional Investment Plan— A portion of a portfolio manager’s retained profit share may be
notionally exposed to the return of certain funds within MAM Funds pursuant to the terms of the Macquarie Asset Management Hublic Inve:
Investment Plan. The retained amount will vest in equal tranches over a period ranging from four to five years after the date ofirtiestment (c
level of the employee).

Macquarie Group Employee Retained Equity Plan— A portion of a portfolio manager’s retained profit share may be invested in the Macquarie G
Employee Retained Equity Plan (“MEREP”), which is used to deliver remuneration in the form of Macquarie equity. The main type of award
offered under the MEREP is units comprising a beneficial interest in a Macquarie share held in a trust for the employee, subjétttte the vestir
provisions of the MEREP. Subject to vesting conditions, vesting and release of the shares occurs in a period ranging from fouetoffive years
investment (depending on the level of the employee).

Other Compensation - Portfolio managers may also participate in benefit plans and programs available generally to all similarly situated empl
Ownership of Securities

As of December 31, 2022, the portfolio managers did not beneficially own any shares of the Portfolios.

Trading Practices and Brokerage



12/31/22 12/31/21 12/31/20

Delaware Ivy VIP Pathfinder Moderately Conservative $0 $0 $0
Delaware Ivy VIP Pathfinder Conservative $0 $0 $0
Delaware lvy VIP Pathfinder Moderate — Managed $7,579 $3,719 $15,322
Volatility

Delaware lvy VIP Pathfinder Moderately Aggressive — $1,369 $491 $1,941
Managed Volatility

Delaware lvy VIP Pathfinder Moderately Conservative $592 $427 $2,177

— Managed Volatility

Subjectto applicable requirements, such as seeking best execution and Rule 12b-1(h) under the 1940 Act, the Manager may aliocate out
business generated by all of the funds and accounts under its management, brokerage business to broker/dealers who provide brokerage
services. These services may include providing advice, either directly or through publications or writings, as to the valusbiftyexurities, the a
investing in, purchasing, or selling securities, and the availability of securities or purchasers or sellers of securitiesahdanégiontg of analyses
concerningissuers, securities or industries; providing information on economic factors and trends; assisting in determnovigingrtfolio strate
computer software used in security analysis; and providing portfolio performance evaluation and technical market analyse&y8heh service:
Manager in connection with its investment decision-making process with respect to one or more mutual funds and separate accounts man
may not be used, or used exclusively, with respect to the mutual fund or separate account generating the brokerage.

As provided inthe Securities Exchange Act of 1934, as amended, and the Portfolios' Investment Management Agreement, higher commis
permitted to be paid to broker/dealers who provide brokerage and research services than to broker/dealers who do not providghsuch servic
commissions are deemed reasonable in relation to the value of the brokerage and research services provided. Although transactions direc
broker/dealers who provide such brokerage and research services may result in the Portfolios paying higher commissions, thedkilanager b
commissions are reasonable in relation to the value of the brokerage and research services provided. In some instances, services may be
Manager that constitute in some part brokerage and research services used by the Manager in connection with its investment detision-ma
constitute in some part services used by the Manager in connection with administrative or other functions not related to its ingestment decis
process. In such cases, the Manager will make a good faith allocation of brokerage and research services and will pay out of iteswn resour
used by the Manager in connection with administrative or other functions not related to its investment decision-making proagas. In addition



As of December 31, 2022, the Portfolios held the following amounts of securities of their regular broker/dealers, as defined id&®Alet 10b-1 ur



Technology, Delaware VIP Real Estate Securities, Delaware lvy VIP Smid Cap Core, Delaware Ivy VIP Small Cap Growth, Delaware Ivy V
Delaware Ivy VIP Pathfinder Aggressive, Delaware Ivy VIP Pathfinder Moderately Aggressive, Delaware vy VIP Pathfinder Moderate, De
Pathfinder Moderately Conservative, Delaware Ivy VIP Pathfinder Conservative, Delaware Ivy VIP Pathfinder Moderate — Mamaged Vole
VIP Pathfinder Moderately Aggressive — Managed Volatility, and Delaware Ivy VIP Pathfinder Moderately Conservative — Mahaged Vol
may change the designation of any Portfolio and may increase or decrease the numbers of shares of any Portfolio but may not decrease th
shares of any Portfolio below the number of shares then outstanding.

Each Portfolio currently offers Class Il shares. Delaware Ivy VIP Asset Strategy, Delaware Ivy VIP Energy, Delaware vy VIP HiR Income,
Mid Cap Growth, Delaware Ivy VIP Science and Technology and Delaware vy VIP Small Cap Growth currently also offer Class | shares. T
classes of shares representinvestments in the same portfolio of securities, but the classes are subject to different expensifeasmatusually wi
share prices. Class Il shares are subject to a service plan thatis described above. Class | shares are not subject to a service plamgnd may k
through fund of funds, advisory or trust accounts, wrap accounts or other asset allocation or fee-based investment arrangerdents. Except e






the mean between the last reported bid and ask prices, which approximates fair value. Generally, other securities and assetsificrasich mar
notreadily available are valued at fair value as determined in good faith by the Manager under the oversight of the Board. In deétermining wr
quotations are readily available or fair valuation will be used, various factors will be taken into consideration, such as maidkebtlosures or sus
trading in a security. On behalf of a Portfolio, the Manager may use fair value pricing more frequently for securities traded ptsmarily in non-U
because, among other things, most foreign markets close well before the Portfolios values its securities, generally as of 4:08@n Eastern tin
close of these foreign markets gives rise to the possibility that significant events, including broad market moves, governmaetrdastions or pro
aftermarket trading, or news events may have occurred in the interim. To account for this, the Manager (on behalf of the Portielios) may fre«
foreign securities using fair value prices based on third-party vendor modeling tools (international fair value pricing) Hequaagsscurities and
foreign securities denominated in foreign currencies are translated to US dollars at the mean between the bid and offer quoth¢isad of such ¢
onratesin effect as of the close of the NYSE.

Use of a pricing service has been approved by the Board. Prices provided by a pricing service take into account appropriate éhctors such as
trading in similar groups of securities, yield, quality, coupon rate, maturity, type of issue, trading characteristics, andexttiertmarket data. Sub
foregoing, securities for which market quotations are not readily available and other assets are valued at fair value by the Mamaher as deter
faith and pursuant to procedures approved by the Board.

Each class of the Portfolios will bear, pro rata, all of the common expenses of that Portfolio. The NAVs of all outstanding shares of each clas









Section 817(h) of the Internal Revenue Code provides alook-through rule for purposes of testing the diversification of a segregated asset
invests in aregulated investment company such as the Portfolio. Treasury Regulations Section 1.817-5(f)(1) provides,aupghrt,tbat if the loc
applies, a beneficial interestin an investment company (including aregulated investment company) shall not be treated as a single investr
segregated asset account; instead, a pro rata portion of each asset of the investment company shall be treated as an asset of thetsegregate
Treasury Regulations Section 1.817-5(f)(2) provides (except as otherwise permitted) that the look-through rule shall applypymahinvestmern
if—



capital gain realized by the Portfolio (net of any capital loss carryovers) generally will be distributed once each year and negyueatlisifibuted |
necessary, in orderto reduce or eliminate federal excise or income taxes on the Portfolio.

Returns of capital. Distributions by the Portfolio that are not paid from earnings and profits will be treated as a return of capital to the extent of (a
of) the shareholder’'stax basis in its shares; any excess will be treated as gain from the sale of its shares. Thus, the portiorstifatdstribution t
return of capital will decrease the shareholder’s tax basis in its Portfolio shares (but not below zero), and will result in an igeregee in the amo
decrease inthe amount of loss) that will be recognized by the shareholder for tax purposes on the later sale of such Portfolio shares. Returr
distributions can occur for anumber of reasons including, among others, the Portfolio over-estimates the income to be recedvisl from certai






foreign corporations that are PFICs in time for the Portfolio to make a mark-to-market election. If a Portfolio is unable to id&#ifg anéhvestme



Securities lending. While securities are loaned out by a Portfolio, the Portfolio generally will receive from the borrower amounts equal to any di
interest paid on the borrowed securities. For federal income tax purposes, payments made “in lieu of” dividends are not constuesed dividen
distributions will not qualify for the 50% dividends-received deduction for corporations. Also, any foreign tax withheld on fajwigensisnade “ir
orinterestwill not qualify for the pass-through of foreign tax credits to shareholders.

Investments in convertible securities. Convertible debt is ordinarily treated as a “single property” consisting of a pure debt interest until conversior
which the investment becomes an equity interest. If the security is issued at a premium (i.e., for cash in excess of the face amdynihpayable
creditor-holder may amortize the premium over the life of the bond. If the security is issued for cash at a price below its facecamouist, the cre
accrue original issue discountinincome over the life of the debt. The creditor-holder’s exercise of the conversion priviledaéstveated as a nc
Mandatorily convertible debt (e.g., an exchange-traded note or ETN issued in the form of an unsecured obligation that pays a return based
performance of a specified market index, exchange currency, or commaodity) is often, but not always, treated as a contract to buy or sell the
property rather than debt. Similarly, convertible preferred stock with a mandatory conversion feature is ordinarily, but nayabtiagns, treated a:
than debt. Dividends received generally are eligible for the corporate dividends-received deduction. In general, convensionohpreferred sto
stock of the same corporation is tax-free. Conversion of preferred stock for cash is a taxable redemption. Any redemption preinaitisn for pref
redeemable by the issuing company might be required to be amortized under original issue discount principles.

Investments in securities of uncertain tax character. A Portfolio may invest in securities the US federal income tax treatment of which may not be clez
be subjectto recharacterization by the IRS. To the extent the tax treatment of such securities or the income from such securigsdiffers fron
expected by a Portfolio, it could affect the timing or character of income recognized by the Portfolio, requiring the Portfolioitigsyarhase or se
otherwise change its portfolio, in order to comply with the tax rules applicable to regulated investment companies under the Internal Reven

Effect of Future Legislation; Local Tax Considerations. The foregoing general discussion of US federal income tax consequences is based on th
Internal Revenue Code and the regulations issued thereunder as in effect on the date of this SAI. Future legislative or admiiggrative chang
provisions of current law that sunset and thereafter no longer apply, or court decisions may significantly change the conclgsidrasgxpressec
such changes or decisions may have aretroactive effect with respect to the transactions contemplated herein. Rules of stati@and local taxe
income, and capital gain dividends may differ from the rules for US federal income taxation described above. Distributions nimnalso be sub
state, local, and foreign taxes depending on each shareholder’s particular situation. Non-US shareholders may be subjectto US tax rulestl
significantly from those summarized above. Shareholders are urged to consult their tax advisors as to the consequences of thesde and othe
tax rules affecting investmentin the Portfolio.

Tax Consequences To Contract Holders. Since shareholders of the Portfolio will be the insurance company separate accounts, no discussion s
herein concerning federalincome tax consequences for the holders of the contracts. For information concerning the federal it@ame tax cot
such holder, see the prospectus relating to the applicable variable contract.

Performance Information
To obtain the Portfolios' most current performance information, please call 800 523-1918 or visit our website at delawarefteds.com/vip-pe

Performance quotations represent the Portfolios' past performance and should not be considered as representative of futwdlresults. The F
calculate their performance in accordance with the requirements of the rules and regulations under the 1940 Act, or any othetapplicable U.
asthey may be revised from time to time by the SEC.

Financial Statements

PricewaterhouseCoopers LLP (“PwC"), whichis located at 2001 Market Street, Philadelphia, PA 19103, serves as the independent registe
accounting firmfor the Trust and, in its capacity as such, audits the annual financial statements contained in the Portfoliost#alingl Reports.
Statements of Assets and Liabilities, Schedules of Investments, Statements of Operations, Statements of Changes in Net £ssetd, Financi
Notes to Financial Statements, as well as the reports of PwC, for the fiscal year ended December 31, 2022, are included in theRortfolios’ A
shareholders. The financial statements and Financial Highlights, the notes relating thereto and the reports of PwC listed alefeesaregncorpo
from the Annual Reports into this SAI.

Principal Holders

The Portfolios' classes are generally sold to and owned by insurance company separate accounts to serve as the investmentyehatle for va
life insurance contracts. Shareholders (i.e., the insurance company separate accounts) will exercise voting rights attributable to shares the
accordance with voting instructions received by owners of the contracts issued by the insurance companies. To this extent, sbareholders ¢
control over the Trust by virtue of the voting rights from their ownership of Trust shares. Moreover, to the extent that contracbkiofglers do not
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Class

Name and Address of Account

Percentage

ClassllI

BANK OF NEW YORK-MELLON CUST

IVY FUNDS VIP PATHFINDER MOD
AGGRESS FUND MASTER ACCOUNT
ATTNADAMDEITZ

100 INDEPENDENCE 610 MARKET ST 7TH
PHILADELPHIAPA 19103

11.77%

BANK OF NEW YORK-MELLON CUST

IVY FUNDS VIP PATHFINDER MOD
MANAGED VOL FUND MASTER ACCOUNT
ATTNADAMDEITZ

100 INDEPENDENCE 610 MARKET ST 7TH
PHILADELPHIAPA 19103

8.03%

BANK OF NEW YORK-MELLON CUST
IVY FUNDS VIP PATHFINDER MODERATE

FUND MASTER ACCOUNT ATTN ADAM DEITZ

100 INDEPENDENCE
610 MARKET ST 7TH FLOOR
PHILADELPHIAPA 19103

8.66%

MINNESOTALIFEINSURANCE CO
MINNESOTA LIFE WRVA
400ROBERTSTN

SAINT PAUL MN 55101-2099

6.22%

NATIONWIDE LIFE INSURANCE COMPANY
NWVA

C/OIPOPORTFOLIO ACCOUNTING
POBOX 182029

COLUMBUS OH 43218-2029

6.61%

NATIONWIDE LIFE INSURANCE COMPANY
NWVA

C/OIPOPORTFOLIO ACCOUNTING
POBOX 182029

COLUMBUS OH 43218-2029

13.14%

NATIONWIDE LIFE INSURANCE COMPANY
NWVA

C/OIPOPORTFOLIO ACCOUNTING
POBOX 182029

COLUMBUS OH 43218-2029

7.47%

UNITED INVESTORS LIFE
ADVANTAGEII

POBOX 10287

BIRMINGHAM AL 35202-0287

15.42%

UNITED INVESTORS LIFE
VARIABLE UNIVERSAL LIFE (PLUS)
POBOX 10287

BIRMINGHAM AL 35202-0287

6.27%

Delaware vy VIP Mid Cap Growth

Class|

BANK OF NEW YORK-MELLON CUST

IVY FUNDS VIP PATHFINDER MOD
AGGRESS FUND MASTER ACCOUNT
ATTNADAMDEITZ

100 INDEPENDENCE 610 MARKET ST 7TH
PHILADELPHIAPA 19103

31.62%
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Class Name and Address of Account Percentage
BANK OF NEW YORK-MELLON CUST 6.07%
IVY FUNDS VIP PATHFINDER MOD
CONSERV FUND MASTER ACCOUNT
ATTNADAMDIETZ
100 INDEPENDENCE 610 MARKET ST 7TH
PHILADELPHIAPA 19103
BANK OF NEW YORK-MELLON CUST 21.53%
IVY FUNDS VIP PATHFINDER MOD
MANAGED VOL FUND MASTER ACCOUNT
ATTNADAMDEITZ
100 INDEPENDENCE 610 MARKET ST 7TH
PHILADELPHIAPA 19103
BANK OF NEW YORK-MELLON CUST 23.24%
IVY FUNDS VIP PATHFINDER MODERATE
FUND MASTER ACCOUNT ATTN ADAM DEITZ
100 INDEPENDENCE
610 MARKET ST 7TH FLOOR
PHILADELPHIAPA 19103
LINCOLN NATIONAL LIFE INSURANCE CO 5.27%
1300 S CLINTONST
FORT WAYNE IN 46802-3506

Classll LINCOLN NATIONAL LIFEINSURANCE CO 7.07%
1300 SCLINTON ST
FORT WAYNE IN 46802-3506
MINNESOTALIFEINSURANCE CO 7.16%
INDIVIDUAL ANNUITIES
400 ROBERTSTN
SAINT PAUL MN 55101-2099
MINNESOTALIFEINSURANCE CO 6.37%
MINNESOTA LIFE WRVA
400 ROBERTSTN
SAINT PAUL MN 55101-2099
NATIONWIDE LIFE INSURANCE COMPANY 6.03%
NWVA
C/OIPOPORTFOLIO ACCOUNTING
POBOX 182029
COLUMBUS OH 43218-2029
NATIONWIDE LIFE INSURANCE COMPANY 50.59%

NWVA

C/OIPOPORTFOLIO ACCOUNTING
POBOX 182029

COLUMBUS OH 43218-2029

Delaware lvy Smid Cap Core

ClasslI

BANK OF NEW YORK-MELLON CUST

IVY FUNDS VIP PATHFINDER MOD
AGGRESS FUND MASTER ACCOUNT
ATTNADAMDEITZ

100 INDEPENDENCE 610 MARKET ST 7TH
PHILADELPHIAPA 19103

9.61%
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Class

Name and Address of Account

Percentage

BANK OF NEW YORK-MELLON CUST

IVY FUNDS VIP PATHFINDER MOD
MANAGED VOL FUND MASTER ACCOUNT
ATTNADAMDEITZ

100 INDEPENDENCE 610 MARKET ST 7TH
PHILADELPHIAPA 19103

6.54%

BANK OF NEW YORK-MELLON CUST

IVY FUNDS VIP PATHFINDER MODERATE
FUND MASTER ACCOUNT ATTN ADAM DEITZ
100 INDEPENDENCE

610 MARKET ST 7TH FLOOR
PHILADELPHIAPA 19103

7.06%

MINNESOTALIFE INSURANCE CO
INDIVIDUAL ANNUITIES
400ROBERTSTN

SAINT PAUL MN 55101-2099

13.83%

MINNESOTALIFE INSURANCE CO
INDIVIDUAL LIFE
400ROBERTSTN

SAINT PAUL MN 55101-2099

33.98%

MINNESOTALIFE INSURANCE CO
MINNESOTA LIFE WRVA

400 ROBERTSTN

SAINT PAUL MN 55101-2099

6.37%

Delaware lvy VIP Small Cap Growth

Class|

BANK OF NEW YORK-MELLON CUST

IVY FUNDS VIP PATHFINDER MOD
AGGRESS FUND MASTER ACCOUNT
ATTNADAMDEITZ

100 INDEPENDENCE 610 MARKET ST 7TH
PHILADELPHIAPA 19103

31.20%

BANK OF NEW YORK-MELLON CUST

IVY FUNDS VIP PATHFINDER MOD
CONSERV FUND MASTER ACCOUNT
ATTNADAMDIETZ

100 INDEPENDENCE 610 MARKET ST 7TH
PHILADELPHIAPA 19103

6.03%

BANK OF NEW YORK-MELLON CUST

IVY FUNDS VIP PATHFINDER MOD
MANAGED VOL FUND MASTER ACCOUNT
ATTNADAMDEITZ

100 INDEPENDENCE 610 MARKET ST 7TH
PHILADELPHIAPA 19103

21.24%

BANK OF NEW YORK-MELLON CUST

IVY FUNDS VIP PATHFINDER MODERATE
FUND MASTER ACCOUNT ATTN ADAM DEITZ
100 INDEPENDENCE

610 MARKET ST 7TH FLOOR
PHILADELPHIAPA 19103

23.10%

LINCOLN NATIONAL LIFE INSURANCE CO
1300 S CLINTONST
FORT WAYNE IN 46802-3506

6.34%

VIPSAI 4/23

87



Class

Name and Address of Account

Percentage

ClassllI

LINCOLN NATIONAL LIFEINSURANCE CO
1300 SCLINTONST
FORTWAYNE IN 46802-3506

5.74%

MINNESOTALIFE INSURANCE CO
INDIVIDUAL LIFE
400ROBERTSTN

SAINT PAUL MN 55101-2099

10.49%

MINNESOTALIFE INSURANCE CO
MINNESOTA LIFE WRVA

400 ROBERTSTN

SAINT PAUL MN 55101-2099

12.93%

NATIONWIDE LIFE INSURANCE COMPANY
NWVA

C/OIPOPORTFOLIO ACCOUNTING
POBOX 182029

COLUMBUS OH 43218-2029

10.97%

NATIONWIDE LIFE INSURANCE COMPANY
NWVA

C/OIPOPORTFOLIO ACCOUNTING
POBOX 182029

COLUMBUS OH 43218-2029

14.87%

NATIONWIDE LIFE INSURANCE COMPANY
NWVA

C/OIPOPORTFOLIO ACCOUNTING
POBOX 182029

COLUMBUS OH 43218-2029

10.28%

UNITED INVESTORS LIFE
ADVANTAGEII

POBOX 10287

BIRMINGHAM AL 35202-0287




Class

Name and Address of Account

Percentage

MINNESOTALIFE INSURANCE CO
INDIVIDUAL ANNUITIES
400ROBERTSTN

SAINT PAUL MN 55101-2099

10.82%

MINNESOTALIFEINSURANCE CO
INDIVIDUAL LIFE
400ROBERTSTN

SAINT PAUL MN 55101-2099

18.91%

MINNESOTALIFE INSURANCE CO
MINNESOTA LIFE WRVA

400 ROBERT STN

SAINT PAUL MN 55101-2099

5.71%

Delaware lvy VIP Corporate Bond

ClasslI

BANK OF NEW YORK-MELLON CUST

IVY FUNDS VIP PATHFINDER MOD
AGGRESS FUND MASTER ACCOUNT
ATTNADAMDEITZ

100 INDEPENDENCE 610 MARKET ST 7TH
PHILADELPHIAPA 19103

15.95%

BANK OF NEW YORK-MELLON CUST

IVY FUNDS VIP PATHFINDER MOD
CONSERV FUND MASTER ACCOUNT
ATTNADAMDIETZ

100 INDEPENDENCE 610 MARKET ST 7TH
PHILADELPHIAPA 19103

6.48%

BANK OF NEW YORK-MELLON CUST

IVY FUNDS VIP PATHFINDER MOD
MANAGED VOL FUND MASTER ACCOUNT
ATTNADAMDEITZ

100 INDEPENDENCE 610 MARKET ST 7TH
PHILADELPHIAPA 19103

16.27%

BANK OF NEW YORK-MELLON CUST

IVY FUNDS VIP PATHFINDER MODERATE
FUND MASTER ACCOUNT ATTN ADAM DEITZ
100 INDEPENDENCE

610 MARKET ST 7TH FLOOR
PHILADELPHIAPA 19103

17.54%

MINNESOTALIFE INSURANCE CO
MINNESOTA LIFE WRVA

400 ROBERTSTN

SAINT PAUL MN 55101-2099

17.80%

Delaware vy VIP High Income

Class|

BANK OF NEW YORK-MELLON CUST

IVY FUNDS VIP PATHFINDER MOD
AGGRESS FUND MASTER ACCOUNT
ATTNADAMDEITZ

100 INDEPENDENCE 610 MARKET ST 7TH
PHILADELPHIAPA 19103

19.09%
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Class

Name and Address of Account

Percentage

BANK OF NEW YORK-MELLON CUST

IVY FUNDS VIP PATHFINDER MOD
CONSERV FUND MASTER ACCOUNT
ATTNADAMDIETZ

100 INDEPENDENCE 610 MARKET ST 7TH
PHILADELPHIAPA 19103

9.11%

BANK OF NEW YORK-MELLON CUST

IVY FUNDS VIP PATHFINDER MOD
MANAGED VOL FUND MASTER ACCOUNT
ATTNADAMDEITZ

100 INDEPENDENCE 610 MARKET ST 7TH
PHILADELPHIAPA 19103

21.67%

BANK OF NEW YORK-MELLON CUST

IVY FUNDS VIP PATHFINDER MODERATE
FUND MASTER ACCOUNTATTN ADAM DEITZ
100 INDEPENDENCE

610 MARKET ST 7TH FLOOR
PHILADELPHIAPA 19103

23.36%

BANK OF NEW YORK-MELLON CUST

IVY FUNDS VIP PATHFINDER
CONSERVATIVE FUND MASTER ACCOUNT
ATTNADAMDEITZ

100 INDEPENDENCE 610 MARKET ST 7TH
PHILADELPHIAPA 19103

7.09%

LINCOLN NATIONAL LIFE INSURANCE CO
1300 SCLINTONST
FORTWAYNE IN 46802-3506

14.23%

ClasslI

AXAEQUITABLE LIFEINSURANCE COMPANY
SEPARATEACCOUNTA

525 WASHINGTON BLVD FL 35

JERSEY CITY NJ07310-1606

6.04%

AXAEQUITABLE LIFE INSURANCE COMPANY
SEPARATE ACCOUNT FP

525 WASHINGTON BLVD FL 35

JERSEY CITY NJ07310-1606

6.21%

EQUITABLE LIFE SEPARATE ACCOUNT
1290 AVENUE OF THE AMERICAS FL 16
NEW YORKNY 10104-0295

7.93%

EQUITABLE LIFE SEPARATE ACCOUNT
1290 AVENUE OF THE AMERICAS FL 16
NEW YORKNY 10104-0295

31.01%

MINNESOTALIFE INSURANCE CO
400ROBERTSTN
SAINT PAUL MN 55101-2099

5.35%

NATIONWIDE LIFE INSURANCE COMPANY
NWVA

C/OIPOPORTFOLIO ACCOUNTING
POBOX 182029

COLUMBUS OH 43218-2029

6.25%

Delaware lvy VIP Limited-Term Bond
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Class

Name and Address of Account

Percentage

MINNESOTALIFE INSURANCE CO
MINNESOTA LIFE WRVA
400ROBERTSTN

SAINT PAUL MN 55101-2099

6.74%

NATIONWIDE LIFE INSURANCE COMPANY
NWVA

C/OIPOPORTFOLIO ACCOUNTING
POBOX 182029

COLUMBUS OH 43218-2029

7.09%

Delaware lvy VIP Global Growth

ClasslI

MINNESOTALIFE INSURANCE CO
INDIVIDUAL ANNUITIES

400 ROBERTSTN

SAINT PAUL MN 55101-2099

18.97%

MINNESOTALIFE INSURANCE CO
INDIVIDUAL LIFE
400ROBERTSTN

SAINT PAUL MN 55101-2099

11.23%

MINNESOTALIFE INSURANCE CO
MINNESOTA LIFE WRVA
400ROBERTSTN

SAINT PAUL MN 55101-2099

11.74%

NATIONWIDE LIFE INSURANCE COMPANY
NWVA

C/OIPOPORTFOLIO ACCOUNTING
POBOX 182029

COLUMBUS OH 43218-2029

9.15%

NATIONWIDE LIFE INSURANCE COMPANY
NWVA

C/OIPOPORTFOLIO ACCOUNTING
POBOX 182029

COLUMBUS OH 43218-2029

12.92%

NATIONWIDE LIFE INSURANCE COMPANY
NWVA

C/OIPOPORTFOLIO ACCOUNTING
POBOX 182029

COLUMBUS OH 43218-2029

9.26%

UNITED INVESTORS LIFE
ADVANTAGEII

POBOX 10287

BIRMINGHAM AL 35202-0287

11.98%

UNITED INVESTORS LIFE
VARIABLE UNIVERSAL LIFE (PLUS)
POBOX 10287

BIRMINGHAM AL 35202-0287

8.32%

Delaware Ivy VIP International Core

ClassllI

BANK OF NEW YORK-MELLON CUST

IVY FUNDS VIP PATHFINDER MOD
AGGRESS FUND MASTER ACCOUNT
ATTNADAMDEITZ

100 INDEPENDENCE 610 MARKET ST 7TH
PHILADELPHIAPA 19103

17.44%
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Class

Name and Address of Account

Percentage

BANK OF NEW YORK-MELLON CUST

IVY FUNDS VIP PATHFINDER MOD
MANAGED VOL FUND MASTER ACCOUNT
ATTNADAMDEITZ

100 INDEPENDENCE 610 MARKET ST 7TH
PHILADELPHIAPA 19103

10.57%

BANK OF NEW YORK-MELLON CUST

IVY FUNDS VIP PATHFINDER MODERATE
FUND MASTER ACCOUNT ATTN ADAM DEITZ
100 INDEPENDENCE

610 MARKET ST 7TH FLOOR
PHILADELPHIAPA 19103

11.40%

MINNESOTALIFE INSURANCE CO
INDIVIDUAL ANNUITIES
400ROBERTSTN

SAINT PAUL MN 55101-2099

13.52%

MINNESOTALIFE INSURANCE CO
INDIVIDUAL LIFE
400ROBERTSTN

SAINT PAUL MN 55101-2099

26.54%

Delaware vy VIP Asset Strategy

Class|

IVY INVESTMENT MANAGEMENT COMPANY
ATTN: TREASURY DEPARTMENT

6301 GLENWOOD ST

MISSION KS 66202-4291

16.82%

LINCOLN NATIONAL LIFEINSURANCE CO
1300 S CLINTONST
FORT WAYNE IN 46802-3506

81.08%

ClasslI

MINNESOTALIFE INSURANCE CO
INDIVIDUAL ANNUITIES

400 ROBERTSTN

SAINT PAUL MN 55101-2099

5.71%

MINNESOTA LIFE INSURANCE CO
INDIVIDUAL LIFE

400 ROBERTSTN

SAINT PAUL MN 55101-2099

6.04%

MINNESOTALIFE INSURANCE CO
MINNESOTA LIFE WRVA

400 ROBERTSTN

SAINT PAUL MN 55101-2099

8.59%

NATIONWIDE LIFE INSURANCE COMPANY
NWVA

C/OIPOPORTFOLIO ACCOUNTING
POBOX 182029

COLUMBUS OH 43218-2029

5.90%

NATIONWIDE LIFE INSURANCE COMPANY
NWVA

C/OIPOPORTFOLIO ACCOUNTING
POBOX 182029

COLUMBUS OH 43218-2029

7.63%
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Class

Name and Address of Account

Percentage

NATIONWIDE LIFE INSURANCE COMPANY
NWVA

C/OIPOPORTFOLIO ACCOUNTING
POBOX 182029

COLUMBUS OH 43218-2029

18.06%

OHIO NATIONAL LIFEINSURANCE CO
FORTHEBENEFIT OF ITS SEPARATE
ACCOUNTS

1FINANCIAL WAY

CINCINNATIOH 45242-5800

17.27%

Delaware vy VIP Balanced

Class|I

MINNESOTALIFE INSURANCE CO
INDIVIDUAL ANNUITIES
400ROBERTSTN

SAINT PAUL MN 55101-2099

27.98%

MINNESOTALIFEINSURANCE CO
INDIVIDUAL LIFE
400ROBERTSTN

SAINT PAUL MN 55101-2099

47.24%

MINNESOTALIFE INSURANCE CO
MINNESOTA LIFE WRVA
400ROBERTSTN

SAINT PAUL MN 55101-2099

8.08%

UNITED INVESTORS LIFE
ADVANTAGEII

POBOX 10287

BIRMINGHAM AL 35202-0287

5.59%

Delaware vy VIP Energy

Class|

LINCOLN NATIONAL LIFE INSURANCE CO
1300 SCLINTON ST
FORTWAYNE IN 46802-3506

100.00%

Classll

LINCOLN NATIONAL LIFE INSURANCE CO
1300 SCLINTON ST
FORTWAYNE IN 46802-3506

25.33%

PACIFICLIFE INS COMPANY
SEPARATE ACCOUNTA

700 NEWPORT CENTER DR
NEWPORT BEACH CA 92660-6397

50.28%

Delaware vy VIP Natural Resources

ClassllI

MINNESOTALIFE INSURANCE CO
INDIVIDUAL ANNUITIES

400 ROBERTSTN

SAINT PAUL MN 55101-2099

34.37%

MINNESOTALIFE INSURANCE CO
INDIVIDUAL LIFE

400 ROBERTSTN

SAINT PAUL MN 55101-2099

9.77%

MINNESOTALIFEINSURANCE CO
MINNESOTA LIFE WRVA
400ROBERTSTN

SAINT PAUL MN 55101-2099

5.39%
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Class

Name and Address of Account

Percentage

NATIONWIDE LIFE INSURANCE COMPANY
NWVA

C/OIPOPORTFOLIO ACCOUNTING
POBOX 182029

COLUMBUS OH 43218-2029

5.02%

OHIO NATIONAL LIFEINSURANCE CO
FORTHEBENEFIT OF ITS SEPARATE
ACCOUNTS

1FINANCIAL WAY

CINCINNATIOH 45242-5800

32.32%

Delaware lvy VIP Science and Technology

Class|

LINCOLN NATIONAL LIFE INSURANCE CO
1300 S CLINTONST
FORT WAYNE IN 46802-3506

100.00%

Class||

LINCOLN NATIONAL LIFEINSURANCE CO
1300 S CLINTONST
FORT WAYNE IN 46802-3506

8.41%

MINNESOTALIFE INSURANCE CO
INDIVIDUAL ANNUITIES
400ROBERTSTN

SAINT PAUL MN 55101-2099

7.48%

MINNESOTALIFE INSURANCE CO
INDIVIDUAL LIFE

400 ROBERTSTN

SAINT PAUL MN 55101-2099

8.70%

MINNESOTA LIFE INSURANCE CO
MINNESOTA LIFE WRVA

400 ROBERTSTN

SAINT PAUL MN 55101-2099

5.78%

NATIONWIDE LIFE INSURANCE COMPANY
NWVA

C/OIPOPORTFOLIO ACCOUNTING
POBOX 182029

COLUMBUS OH 43218-2029

9.30%

NATIONWIDE LIFE INSURANCE COMPANY
NWVA

C/OIPOPORTFOLIO ACCOUNTING
POBOX 182029

COLUMBUS OH 43218-2029

10.23%

NATIONWIDE LIFE INSURANCE COMPANY
NWVA

C/OIPOPORTFOLIO ACCOUNTING
POBOX 182029

COLUMBUS OH 43218-2029

6.77%

OHIO NATIONAL LIFEINSURANCE CO
FORTHEBENEFIT OF ITS SEPARATE
ACCOUNTS

1FINANCIAL WAY

CINCINNATIOH 45242-5800

14.84%

UNITED INVESTORS LIFE
ADVANTAGEII

POBOX 10287

BIRMINGHAM AL 35202-0287

8.37%

VIPSAI 4/23

95



Class Name and Address of Account Percentage
UNITED INVESTORS LIFE 7.12%
VARIABLE UNIVERSAL LIFE (PLUS)
POBOX 10287
BIRMINGHAM AL 35202-0287

Delaware VIP Real Estate Securities

ClasslI MINNESOTA LIFE INSURANCE CO 19.90%
MINNESOTA LIFE WRVA
400 ROBERTSTN
SAINT PAUL MN 55101-2099
NATIONWIDE LIFE INSURANCE COMPANY 23.86%
NWVA
C/OIPOPORTFOLIO ACCOUNTING
POBOX 182029
COLUMBUS OH 43218-2029
NATIONWIDE LIFE INSURANCE COMPANY 14.64%
NWVA
C/OIPOPORTFOLIO ACCOUNTING
POBOX 182029
COLUMBUS OH 43218-2029
NATIONWIDE LIFE INSURANCE COMPANY 22.33%
NWVA
C/OIPOPORTFOLIO ACCOUNTING
POBOX 182029
COLUMBUS OH 43218-2029
NATIONWIDE LIFE INSURANCE COMPANY 11.90%
NWVA
C/OIPOPORTFOLIO ACCOUNTING
POBOX 182029
COLUMBUS OH 43218-2029




Class Name and Address of Account

Percentage

NATIONWIDE LIFE INSURANCE COMPANY
NWVA

C/OIPOPORTFOLIO ACCOUNTING
POBOX 182029

COLUMBUS OH 43218-2029

65.46%

NATIONWIDE LIFE INSURANCE COMPANY
NWVA

C/OIPOPORTFOLIO ACCOUNTING
POBOX 182029

COLUMBUS OH 43218-2029

5.31%

Delaware lvy VIP Pathfinder Moderate

Classll MINNESOTALIFE INSURANCE CO
MINNESOTA LIFE WRVA
400ROBERTSTN
SAINT PAUL MN 55101-2099

24.46%

NATIONWIDE LIFE INSURANCE COMPANY
NWVA

C/OIPOPORTFOLIO ACCOUNTING
POBOX 182029

COLUMBUS OH 43218-2029

69.63%

MINNESOTALIFE INSURANCE CO
MINNESOTA LIFE WRVA
400ROBERT STN

SAINT PAUL MN 55101-2099

24.46%

Delaware lvy VIP Pathfinder Moderately
Conservative

Classll MINNESOTA LIFE INSURANCE CO
MINNESOTA LIFE WRVA
400ROBERTSTN
SAINT PAUL MN 55101-2099

26.88%

NATIONWIDE LIFE INSURANCE COMPANY
NWVA

C/OIPOPORTFOLIO ACCOUNTING
POBOX 182029

COLUMBUS OH 43218-2029

68.85%

Delaware lvy VIP Pathfinder Conservative

ClasslI MINNESOTALIFE INSURANCE CO
MINNESOTA LIFE WRVA
400ROBERTSTN
SAINT PAUL MN 55101-2099

21.85%

NATIONWIDE LIFE INSURANCE COMPANY
NWVA

C/OIPOPORTFOLIO ACCOUNTING
POBOX 182029

COLUMBUS OH 43218-2029

73.22%

Delaware lvy VIP Pathfinder Moderate —
Managed Volatility

Classll MINNESOTALIFE INSURANCE CO
INDIVIDUAL ANNUITIES
400ROBERT STN
SAINT PAUL MN 55101-2099

42.05%
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Class

Name and Address of Account

Percentage

MINNESOTALIFE INSURANCE CO
MINNESOTA LIFE WRVA
400ROBERTSTN

SAINT PAUL MN 55101-2099

55.40%

Delaware lvy VIP Pathfinder Moderately
Aggressive —Managed Volatility

Class|I

MINNESOTALIFE INSURANCE CO
INDIVIDUAL ANNUITIES

400 ROBERTSTN

SAINT PAUL MN 55101-2099

26.69%

MINNESOTALIFE INSURANCE CO
MINNESOTA LIFE WRVA
400ROBERTSTN

SAINT PAUL MN 55101-2099

61.31%

NATIONWIDE LIFE INSURANCE COMPANY
NWVA

C/OIPOPORTFOLIO ACCOUNTING
POBOX 182029

COLUMBUS OH 43218-2029

5.97%

NATIONWIDE LIFE INSURANCE COMPANY
NWVA

C/OIPOPORTFOLIO ACCOUNTING
POBOX 182029

COLUMBUS OH 43218-2029

5.48%

Delaware lvy VIP Pathfinder Moderately
Conservative — Managed Volatility

ClasslI

MINNESOTA LIFE INSURANCE CO
INDIVIDUAL ANNUITIES
400ROBERTSTN

SAINT PAUL MN 55101-2099

14.88%

MINNESOTALIFE INSURANCE CO
MINNESOTA LIFE WRVA
400ROBERTSTN

SAINT PAUL MN 55101-2099

85.12%
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Appendk A— Description of Ratings

Corporate Obligation Ratings

Moody’s Investment Grade

Aaa: Bondsrated Aaa are judged to be of the highest quality, with minimal credit risk.

Aa: Bonds rated Aa are judged to be high quality and are subject to very low credit risk.

A: Bonds rated A are considered upper medium-grade obligations and are subject to low credit risk.

Baa: Bonds rated Baa are subjectto moderate credit risk and are considered medium-grade obligations. As such they may have certain sp
characteristics.

Moody's Below Investment Grade

Ba: Bonds rated Ba are judged to have speculative elements and are subject to substantial credit risk.

B: Bonds rated B are considered speculative and are subjectto high creditrisk.

Caa: Bondsrated Caa are judged to be of poor standing and are subject to very high credit risk.

Ca: Bonds rated Ca are considered highly speculative and are likely in, or very near, default, with some prospect of recovery of principal an
C: Bondsrated C are the lowest rated class of bonds and are typically in default. They have little prospect for recovery of principal or interes

Note: Moody’s appends numerical modifiers 1, 2 and 3 to each generic rating classification from Aathrough Caa. The modifieaticindicatest
ranks in the higher end of its generic rating category; modifier 2 indicates a mid-range ranking; and modifier 3 indicates a rah&ing in the lowe
generic rating category.

S&P®

Theissue rating definitions are expressions in terms of default risk. As such, they pertain to senior obligations of an enéttydiaaltyr obligation:
rated lower than senior obligations, to reflect the lower priority in bankruptcy. (Such differentiation applies when an entitydndslatia senior ar
obligations, secured and unsecured obligations, or operating company and holding company obligations.) Accordingly, irghatease of junio
may not conform exactly with the category definition.

Investment Grade

AAA: Thisisthe highestrating assigned by S&P to a debt obligation. The obligor’'s capacity to meet its financial commitmenihogiyhe obligatic
strong.

AA: Obligations rated AA differ from AAAissues only in asmall degree. The obligor’s capacity to meet its financial commitment on the oblig
very strong.

A: Obligations rated A are somewhat more susceptible to the adverse effects of changes in circumstances and economic contlidions than o
higher ratings categories. However, the obligor’s capacity to meet its financial commitment on the obligation is still strong.

BBB: Obligations rated BBB exhibit adequate protection parameters. However, adverse economic conditions or changing cirgtonstances
lead to aweakened capacity of the obligor to meetits financial commitment on the obligation.

Below Investment Grade

BB, B, CCC, CC, C: Obligations rated BB, B, CCC, CC and C are regarded as having significant speculative characteristics. BB gfdicates tt
speculation and C the highest degree of speculation. While these obligations will likely have some quality and protective git@racteristics, th
outweighed by large uncertainties or major exposures to adverse conditions.

BB: An obligation rated BB is less vulnerable to nonpayment than other speculative issues. However, it faces major ongoing tmcertainties ¢
adverse business, financial, or economic conditions which could lead to the obligor’s inadequate capacity to meet its finandigbtimmmitment

B: Anobligation rated B is more vulnerable to nonpayment than obligations rated BB, but the obligor currently has the capacity to meet ts fil
commitment on the obligation. Adverse business, financial, or economic conditions will likely impair the obligor's capacity finaritiiadness to
commitment on the obligation.

CCC: Anobligation rated CCCis currently vulnerable to nonpayment, and is dependent upon favorable business, financial, antheconomic
obligor to meetits financial commitment on the obligation. In the event of adverse business, financial, or economic condiéynis tiaebligor is
the capacity to meetits financial commitment on the obligation.

CC: Anobligation rated CC is currently highly vulnerable to nonpayment.
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C: Asubordinated debt or preferred stock obligation rated C is currently highly vulnerable to nonpayment. The C rating may be used to cove
where a bankruptcy petition has been filed or similar action taken, but payments on this obligation are being continued. The €aating is also
preferred stock issue in arrears on dividends or sinking fund payments, but that s still making payments.

D: Obligations rated D are in payment default. The D rating category is used when payments on an obligation are not made on the date due
applicable grace period has not expired, unless S&P believes that such payments will be made during such grace period. The D rating is all:
filing of a bankruptcy petition or the taking of a similar action if payments on an obligation are jeopardized.

Plus (+) or minus (-): The ratings from “AA” to “CCC” may be modified by the addition of a plus or minus sign to show relativa8(payments.)|T
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