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Portfolio summary

Delaware Ivy VIP Core Equity, a series of lvy Variable Insurance Portfolios

What is the Portfolio's investment objective?
Delaware Ivy VIP Core Equity seeks to provide capital growth and appreciation.

What are the Portfolio’s fees and expenses?

The following table describes the fees and expenses that you may pay if you buy, hold, and sell shares of the Portfolio. The fee table and example do not
reflect any fees or sales charges imposed by variable insurance contracts. If they did, the expenses would be higher.

Annual portfolio operating expenses (expenses that you pay each year as a percentage of the value of your investment)

Class Il
MaNagEMENt S . ... 0.70%
Distribution and ServiCe (12b-1) fEeS . . ... .. oo 0.25%
OB XD BNSES . . ettt ettt e e e e e e 0.06%
Total annual portfolio Operating EXPENSES . . . . ..ottt e 1.01%
Fee waivers and expense reiMDUISEMENLS . .. ... ..ottt ettt et e et et et (0.06%)’
Total annual portfolio operating expenses after fee waivers and expense reimbursements . ............oovviiiii i 0.95%

The Portfolio's investment manager, Delaware Management Company (Manager), has contractually agreed to waive all or a portion of its investment advisory fees and/or pay/reimburse
expenses (excluding any 12b-1 fees, acquired fund fees and expenses, taxes, interest, short sale dividend and interest expenses, brokerage fees, certain insurance costs, and nonroutine
expenses or costs, including, but not limited to, those relating to reorganizations, litigation, conducting shareholder meetings, and liquidations) in order to prevent total annual portfolio operating
expenses from exceeding 0.70% of the Portfolio’s average daily net assets from May 1, 2023 through April 30, 2024. These waivers and reimbursements may only be terminated by agreement
of the Manager and the Portfolio.

Example

This example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other mutual funds. The example assumes
that you invest $10,000 in the Portfolio for the time periods indicated and then redeem all of your shares at the end of those periods. The example also
assumes that your investment has a 5% return each year and reflects the Manager’s expense waivers and reimbursements for the 1-year contractual
period and the total operating expenses without waivers for years 2 through 10. Although your actual costs may be higher or lower, based on these
assumptions your costs would be:

Class I
1< $97
By BAIS $316
DY BAIS .ttt $552
L0 =T $1,231
Portfolio turnover

The Portfolio pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio turnover rate
may indicate higher transaction costs and may result in higher taxes when Portfolio shares are held in a taxable account. These costs, which are not
reflected in the annual portfolio operating expenses or in the example, affect the Portfolio's performance. During the most recent fiscal year, the Portfolio's
portfolio turnover rate was 47% of the average value of its portfolio.

What are the Portfolio's principal investment strategies?

Delaware Ivy VIP Core Equity seeks to achieve its objective by investing, under normal circumstances, at least 80% of its net assets in equity securities,
primarily in common stocks of large-capitalization companies. The Portfolio seeks to invest in companies that the Manager believes are high-quality, have
sustainable competitive advantages accompanied by financial strength and earnings stability, and have leading positions in their industries.
Large-capitalization companies typically are companies with market capitalizations of at least $10 billion at the time of acquisition. The Portfolio invests in
securities that have the potential for capital appreciation, or that the Manager expects to resist market decline. Although the Portfolio primarily invests in
securities issued by large-capitalization companies, it may invest in securities issued by companies of any size. The Portfolio may invest in securities of
companies across the valuation spectrum, including securities issued by growth and value companies.



The Manager believes that long-term earnings potential relative to market expectations is an important component for stock performance. The Manager
balances a top-down (assessing the market environment) approach with a bottom-up (researching individual issuers) analysis when selecting securities for
the Portfolio, and seeks to exploit what it believes to be catalysts for multi-year earnings growth in companies that it believes have strong or strengthening
competitive advantages. Earnings catalysts are diversified across both thematic and company-specific projections.

From a top-down perspective, the Manager seeks to identify current trends or themes which indicate specific industries that have the potential to
experience multi-year growth. The Manager considers various thematic catalysts in its analysis, including major macro-economic and political forces,
cyclical inflections, changes in consumer behavior and technology shifts. Once a trend or theme is identified, the Manager seeks to invest for the Portfolio in
what it believes are dominant companies that will benefit from these trends or themes; including companies that the Manager believes have long-term
earnings potential that exceeds market expectations.

Through its bottom-up stock selection, the Manager searches for companies for which it believes market expectations are too low with regard to the ability
of the companies to grow their businesses.

In selecting securities for the Portfolio, the Manager may consider whether a company has new products to introduce, has undergone cost restructuring or
amanagement change, or has improved its execution, among other factors.

The Portfolio typically holds a limited number of stocks (generally 40 to 50).

The Manager attempts to select securities that it believes have growth possibilities by looking at many factors, which may include a company’s: projected
long-term earnings power compared to market expectations over a multi-year horizon, competitive position in the global economy, history of improving
sales and profits, management strength, ESG characteristics, established brand, leadership position in its industry, stock price value, potential earnings
catalyst, dividend payment history, anticipated future dividend yield, and prospects for capital return in the form of dividends and stock buybacks.

Many of the companies in which the Portfolio may invest have diverse operations, with products or services in foreign markets. Therefore, the Portfolio may
have indirect exposure to various foreign markets through investments in these companies, even if the Portfolio is not invested directly in such markets.

Generally, in determining whether to sell a security, the Manager uses the same type of analysis that it uses in buying securities. Among other factors, the
Manager considers whether, in its opinion, the security has fully appreciated according to the Manager’s forecast, has ceased to offer the prospect of
significant growth potential, has had its competitive barriers diminished, has seen its earnings catalyst lose its impact, or has performed below the
Manager’s expectations regarding the company’s long-term earnings potential. The Manager also may sell a security to reduce the Portfolio’s holding in
that security if that issuer's competitive advantage has diminished or if the Portfolio’s portfolio manager loses conviction in a previously identified trend or
theme, to take advantage of what it believes are more attractive investment opportunities or to raise cash.

The Manager may permit its affiliate, Macquarie Investment Management Global Limited (MIMGL), to execute Fund security trades on behalf of the
Manager. The Manager may also seek quantitative support from MIMGL.

What are the principal risks of investing in the Portfolio?

Investing in any mutual fund involves the risk that you may lose part or all of the money you invest. Over time, the value of your investment in the Portfolio
willincrease and decrease according to changes in the value of the securities in the Portfolio's portfolio. An investment in the Portfolio may not be
appropriate for all investors. The Portfolio's principal risks include:

Market risk — The risk that all or a majority of the securities in a certain market — such as the stock or bond market — will decline in value because of
factors such as adverse political or economic conditions, future expectations, investor confidence, or heavy institutional selling.

Large-capitalization company risk — Large-capitalization companies tend to be less volatile than companies with smaller market capitalizations. This
potentially lower risk means that the Portfolio's share price may not rise as much as the share prices of portfolios that focus on smaller-capitalization
companies.

Growth stock risk — Growth stocks reflect projections of future earnings and revenue. These prices may rise or fall dramatically depending on whether
those projections are met. These companies’ stock prices may be more volatile, particularly over the short term.

Value stock risk — The risk that the value of a security believed by the Manager to be undervalued may never reach what is believed to be its full value;
such security’s value may decrease or such security may be appropriately priced. Value stocks are stocks of companies that may have experienced
adverse business or industry developments or may be subject to special risks that have caused the stocks to be out of favor and, in the opinion of the
Manager, undervalued.



Industry and sector risk — The risk that the value of securities in a particular industry or sector (such as information technology) will decline because of
changing expectations for the performance of that industry or sector.

Information technology sector risk—The risk that the value of a portfolio's shares will be affected by factors particular to the information technology and
related sectors (such as government regulation) and may fluctuate more widely than that of a portfolio that invests in a broad range of sectors.

Foreign risk — The risk that foreign securities may be adversely affected by political instability, changes in currency exchange rates, inefficient markets
and higher transaction costs, foreign economic conditions, the imposition of economic or trade sanctions, or inadequate or different regulatory and
accounting standards.

Limited number of securities risk — The possibility that a single security’s increase or decrease in value may have a greater impact on a portfolio's value
and total return because the portfolio may hold larger positions in fewer securities than other portfolios. In addition, a portfolio that holds a limited number of
securities may be more volatile than those portfolios that hold a greater number of securities.

Liquidity risk — The possibility that investments cannot be readily sold within seven calendar days at approximately the price at which a portfolio has
valued them.

IBOR risk — The risk that changes related to the use of the London Interbank Offered Rate (LIBOR) or similar interbank offered rates (“IBORs,” such as
the Euro Overnight Index Average (EONIA)) could have adverse impacts on financial instruments that reference LIBOR or a similar rate. While some
instruments may contemplate a scenario where LIBOR or a similar rate is no longer available by providing for an alternative rate setting methodology, not
all instruments have such fallback provisions and the effectiveness of replacement rates is uncertain. The abandonment of LIBOR and similar rates could
affect the value and liquidity of instruments that reference such rates, especially those that do not have fallback provisions. The use of alternative reference
rate products may impact investment strategy performance.

Active management and selection risk — The risk that the securities selected by a portfolio's management will underperform the markets, the relevant
indices, or the securities selected by other funds with similar investment objectives and investment strategies. The securities and sectors selected may vary
from the securities and sectors included in the relevant index.

None of the entities noted in this document is an authorized deposit-taking institution for the purposes of the Banking Act 1959 (Commonwealth of
Australia) and the obligations of these entities do not represent deposits or other liabilities of Macquarie Bank Limited ABN 46 008 583 542 (Macquarie
Bank). Macquarie Bank does not guarantee or otherwise provide assurance in respect of the obligations of these entities. In addition, if this document
relates to an investment (a) each investor is subject to investment risk including possible delays in repayment and loss of income and principal invested
and (b) none of Macquarie Bank or any other Macquarie Group company guarantees any particular rate of return on or the performance of the investment,
nor do they guarantee repayment of capital in respect of the investment.

How has Delaware Ivy VIP Core Equity performed?

The bar chart and table below provide some indication of the risks of investing in the Portfolio by showing changes in the Portfolio's performance from year
to year and by showing how the Portfolio's average annual total returns for the 1-, 5-, and 10-year periods compare with those of a broad measure of market
performance. On April 30, 2021, the Portfolio became part of Delaware Funds by Macquarie® and Delaware Management Company became the Portfolio’s
investment manager. The returns shown from before April 30, 2021 are from the Portfolio’s prior investment manager. The Portfolio's past performance is
not necessarily an indication of how it will perform in the future. The returns reflect any expense caps in effect during these periods. The returns would be
lower without the expense caps. You may obtain the Portfolio's most recently available month-end performance by calling 800 523-1918 or by visiting our
website at delawarefunds.com/vip-performance.

Performance reflects all Portfolio expenses but does not include any fees or sales charges imposed by variable insurance contracts. If they had been
included, the returns shown below would be lower. Investors should consult the variable contract prospectus for more information.



Calendar year-by-year total return (Class ll)
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During the periods illustrated in this bar chart, Class II's highest quarterly return was 20.25% for the quarter ended June 30, 2020, and its lowest quarterly
return was -17.87% for the quarter ended March 31, 2020.

Average annual total returns for periods ended December 31, 2022

1 year 5years 10 years
ClaSS Il e -17.33% 10.15% 11.44%
S&P 500° Index (reflects no deduction for fees, expenses, ortaxes) ...........oovvvevieieia... -18.11% 9.42% 12.56%

Who manages the Portfolio?
Investment manager
Delaware Management Company, a series of Macquarie Investment Management Business Trust (a Delaware statutory trust)

Portfolio manager Title with Delaware Management Company Start date on the Portfolio
Eric R. Becker Managing Director, Senior Portfolio Manager July 2006
Sub-advisor

Macquarie Investment Management Global Limited (MIMGL)

Purchase and redemption of Portfolio shares

Shares are sold, directly or indirectly, to separate accounts of life insurance companies at net asset value (NAV). Please refer to the variable annuity or
variable life insurance product contract prospectus for more information about the purchase and redemption of shares.

Tax information

The dividends and distributions paid from the Portfolio to the insurance company separate accounts will consist of ordinary income, capital gains, or some
combination of both. Because shares of the Portfolio must be purchased through separate accounts used to fund variable annuity contracts or variable life
insurance contracts (variable contracts), such dividends and distributions will be exempt from current taxation by contract holders if left to accumulate within
a separate account. You should refer to your variable contract prospectus for more information on these tax consequences.

Payments to broker/dealers and other financial intermediaries

If you purchase shares of the Portfolio through a broker/dealer or other financial intermediary (such as an insurance company), the Portfolio and its related
companies may pay the intermediary for the sale of Portfolio shares and related services. These payments may create a conflict of interest by influencing
the broker/dealer or other intermediary and your salesperson to recommend the Portfolio over another investment. Ask your salesperson or visit your
financial intermediary’s website for more information.



Delaware Ivy VIP Growth, a series of lvy Variable Insurance Portfolios

What is the Portfolio's investment objective?
Delaware Ivy VIP Growth seeks to provide growth of capital.

What are the Portfolio’s fees and expenses?

The following table describes the fees and expenses that you may pay if you buy, hold, and sell shares of the Portfolio. The fee table and example do not
reflect any fees or sales charges imposed by variable insurance contracts. If they did, the expenses would be higher.

Annual portfolio operating expenses (expenses that you pay each year as a percentage of the value of your investment)

Class I
MaNagEMENE S . . .. 0.70%
Distribution and ServiCe (12b-1) fEeS . . ... ..o 0.25%
OB BXPENSES . . . vttt ettt e e e e e e 0.05%
Total annual portfolio Operating EXPENSES . . . . ..ottt et e 1.00%
Example

This example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other mutual funds. The example assumes
that you invest $10,000 in the Portfolio for the time periods indicated and then redeem all of your shares at the end of those periods. The example also
assumes that your investment has a 5% return each year. Although your actual costs may be higher or lower, based on these assumptions your costs
would be:

Class I
L $102
K<Y £ P $318
D BaIS .\ttt e $552
(L0 =T $1,225

Portfolio turnover

The Portfolio pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio turnover rate
may indicate higher transaction costs and may result in higher taxes when Portfolio shares are held in a taxable account. These costs, which are not
reflected in the annual portfolio operating expenses or in the example, affect the Portfolio's performance. During the most recent fiscal year, the Portfolio's
portfolio turnover rate was 12% of the average value of its portfolio.

What are the Portfolio's principal investment strategies?

Delaware Ivy VIP Growth seeks to achieve its objective by investing primarily in a portfolio of common stocks issued by large-capitalization, growth-oriented
companies that Delaware Management Company (Manager), the Portfolio’s investment manager, believes have a competitively advantaged business
model, thereby eluding competition, and have the ability to sustain growth over the long term beyond investors’ expectations. Large-capitalization
companies typically are companies with market capitalizations of at least $10 billion at the time of acquisition. Growth-oriented companies are those whose
earnings the Manager believes are likely to grow faster than the economy. The Portfolio is non-diversified, meaning that it may invest a significant portion of
its total assets in a limited number of issuers.

In selecting securities for the Portfolio, the Manager begins its investment process by screening large-capitalization companies based on profitability
(capital returns and margins) and growth (sales and earnings), while simultaneously utilizing fundamental analysis to assess any unique business
attributes that validate those financial characteristics. The Manager uses a bottom-up (researching individual issuers) strategy in selecting securities for the
Portfolio. The Manager seeks to invest for the Portfolio in companies that it believes possess a structural competitive advantage or durable market
leadership position. The Manager looks for companies which serve large addressable markets with a demonstrated ability to sustain unit growth and high
profitability. The Manager also seeks to invest in companies that it believes have improving growth prospects or improving levels of profitability and returns.

A competitively advantaged business model can be defined by such factors as: brand loyalty, proprietary technology, cost structure, scale, exclusive
access to data, or distribution advantages. Other factors considered include strength of management; ESG characteristics; level of competitive intensity;



return of capital; strong balance sheets and cash flows; the threat of substitute products; and the interaction and bargaining power between a company, its
customers, suppliers, and competitors. The Manager's process for selecting stocks is based primarily on fundamental research, but does utilize
quantitative analysis during the screening process.

From a quantitative standpoint, the Manager concentrates on the level of profitability, capital intensity, cash flow and capital allocation measures, as well as
earnings growth rates and valuations. The Manager's fundamental research effort tries to identify those companies that it believes possess a sustainable
competitive advantage, an important characteristic which typically enables a company to generate above-average levels of profitability and the ability to
sustain growth over the long term. The Portfolio typically holds a limited number of stocks (generally 35 to 50).

Many of the companies in which the Portfolio may invest have diverse operations, with products or services in foreign markets. Therefore, the Portfolio may
have indirect exposure to various foreign markets through investments in these companies, even if the Portfolio is not invested directly in such markets.

The Manager may permit its affiliate, Macquarie Investment Management Global Limited (MIMGL), to execute Fund security trades on behalf of the
Manager. The Manager may also seek quantitative support from MIMGL.

In general, the Manager may sell a security when, in the Manager’s opinion, a company experiences deterioration in its growth and/or profitability
characteristics, or a fundamental breakdown of its sustainable competitive advantages. The Manager also may sell a security if it believes that the security
no longer presents sufficient appreciation potential; this may be caused by, or be an effect of, changes in the industry or sector of the issuer, loss by the
company of its competitive position, poor execution by management, the threat of technological disruption and/or poor use of resources. The Manager also
may sell a security to reduce the Portfolio’s holding in that security, to take advantage of what it believes are more attractive investment opportunities or to
raise cash.

What are the principal risks of investing in the Portfolio?

Investing in any mutual fund involves the risk that you may lose part or all of the money you invest. Over time, the value of your investment in the Portfolio
will increase and decrease according to changes in the value of the securities in the Portfolio's portfolio. An investment in the Portfolio may not be
appropriate for all investors. The Portfolio's principal risks include:

Market risk — The risk that all or a majority of the securities in a certain market — such as the stock or bond market — will decline in value because of
factors such as adverse political or economic conditions, future expectations, investor confidence, or heavy institutional selling.

Growth stock risk — Growth stocks reflect projections of future earnings and revenue. These prices may rise or fall dramatically depending on whether
those projections are met. These companies’ stock prices may be more volatile, particularly over the short term.

Large-capitalization company risk — Large-capitalization companies tend to be less volatile than companies with smaller market capitalizations. This
potentially lower risk means that the Portfolio's share price may not rise as much as the share prices of portfolios that focus on smaller-capitalization
companies.

Limited number of securities risk — The possibility that a single security’s increase or decrease in value may have a greater impact on a portfolio's value
and total return because the portfolio may hold larger positions in fewer securities than other portfolios. In addition, a portfolio that holds a limited number of
securities may be more volatile than those portfolios that hold a greater number of securities.

Nondiversification risk — A nondiversified portfolio has the flexibility to invest as much as 50% of its assets in as few as two issuers with no single issuer
accounting for more than 25% of the portfolio. The remaining 50% of its assets must be diversified so that no more than 5% of its assets are invested in the
securities of a single issuer. Because a nondiversified portfolio may invest its assets in fewer issuers, the value of its shares may increase or decrease more
rapidly than if it were fully diversified.

Information technology sector risk — The risk that investment risks associated with investing in the information technology sector, in addition to other
risks, include the intense competition to which information technology companies may be subject; the dramatic and often unpredictable changes in growth
rates and competition for qualified personnel among information technology companies; effects on profitability from being heavily dependent on patent and
intellectual property rights and the loss or impairment of those rights; obsolescence of existing technology; general economic conditions; and government
regulation.

Industry and sector risk — The risk that the value of securities in a particular industry or sector (such as information technology) will decline because of
changing expectations for the performance of that industry or sector.

Liquidity risk — The possibility that investments cannot be readily sold within seven calendar days at approximately the price at which a portfolio has
valued them.



IBOR risk — The risk that changes related to the use of the London Interbank Offered Rate (LIBOR) or similar interbank offered rates (“IBORs,” such as
the Euro Overnight Index Average (EONIA)) could have adverse impacts on financial instruments that reference LIBOR or a similar rate. While some
instruments may contemplate a scenario where LIBOR or a similar rate is no longer available by providing for an alternative rate setting methodology, not
allinstruments have such fallback provisions and the effectiveness of replacement rates is uncertain. The abandonment of LIBOR and similar rates could
affect the value and liquidity of instruments that reference such rates, especially those that do not have fallback provisions. The use of alternative reference
rate products may impact investment strategy performance.

Active management and selection risk — The risk that the securities selected by a portfolio's management will underperform the markets, the relevant
indices, or the securities selected by other funds with similar investment objectives and investment strategies. The securities and sectors selected may vary
from the securities and sectors included in the relevant index.

None of the entities noted in this document is an authorized deposit-taking institution for the purposes of the Banking Act 1959 (Commonwealth of
Australia) and the obligations of these entities do not represent deposits or other liabilities of Macquarie Bank Limited ABN 46 008 583 542 (Macquarie
Bank). Macquarie Bank does not guarantee or otherwise provide assurance in respect of the obligations of these entities. In addition, if this document
relates to an investment (a) each investor is subject to investment risk including possible delays in repayment and loss of income and principal invested
and (b) none of Macquarie Bank or any other Macquarie Group company guarantees any particular rate of return on or the performance of the investment,
nor do they guarantee repayment of capital in respect of the investment.

How has Delaware Ivy VIP Growth performed?

The bar chart and table below provide some indication of the risks of investing in the Portfolio by showing changes in the Portfolio's performance from year
to year and by showing how the Portfolio's average annual total returns for the 1-, 5-, and 10-year periods compare with those of a broad measure of market
performance. On April 30, 2021, the Portfolio became part of Delaware Funds by Macquarie® and Delaware Management Company became the Portfolio’s
investment manager. The returns shown from before April 30, 2021 are from the Portfolio’s prior investment manager. The Portfolio's past performance is
not necessarily an indication of how it will perform in the future. The returns reflect any expense caps in effect during these periods. The returns would be
lower without the expense caps. You may obtain the Portfolio's most recently available month-end performance by calling 800 523-1918 or by visiting our
website at delawarefunds.com/vip-performance.

Performance reflects all Portfolio expenses but does not include any fees or sales charges imposed by variable insurance contracts. If they had been
included, the returns shown below would be lower. Investors should consult the variable contract prospectus for more information.

Calendar year-by-year total return (Class Il)
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During the periods illustrated in this bar chart, Class II's highest quarterly return was 25.41% for the quarter ended June 30, 2020, and its lowest quarterly
return was -19.68% for the quarter ended June 30, 2022.

Average annual total returns for periods ended December 31, 2022

1 year 5years 10years
ClasS Il o -27.24% 11.53% 13.96%
Russell 1000° Growth Index (reflects no deduction for fees, expenses, ortaxes) ................. -29.14% 10.96% 14.10%

Frank Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank Russell Company.



Who manages the Portfolio?
Investment manager
Delaware Management Company, a series of Macquarie Investment Management Business Trust (a Delaware statutory trust)

Portfolio managers Title with Delaware Management Company Start date on the Portfolio

Bradley M. Klapmeyer Managing Director, Senior Portfolio Manager August 2016

Bradley D. Angermeier Managing Director, Senior Portfolio Manager October 2021
Sub-advisor

Macquarie Investment Management Global Limited (MIMGL)

Purchase and redemption of Portfolio shares

Shares are sold, directly or indirectly, to separate accounts of life insurance companies at net asset value (NAV). Please refer to the variable annuity or
variable life insurance product contract prospectus for more information about the purchase and redemption of shares.

Tax information

The dividends and distributions paid from the Portfolio to the insurance company separate accounts will consist of ordinary income, capital gains, or some
combination of both. Because shares of the Portfolio must be purchased through separate accounts used to fund variable annuity contracts or variable life
insurance contracts (variable contracts), such dividends and distributions will be exempt from current taxation by contract holders if left to accumulate within
a separate account. You should refer to your variable contract prospectus for more information on these tax consequences.

Payments to broker/dealers and other financial intermediaries

If you purchase shares of the Portfolio through a broker/dealer or other financial intermediary (such as an insurance company), the Portfolio and its related
companies may pay the intermediary for the sale of Portfolio shares and related services. These payments may create a conflict of interest by influencing
the broker/dealer or other intermediary and your salesperson to recommend the Portfolio over another investment. Ask your salesperson or visit your
financial intermediary’s website for more information.



Delaware Ivy VIP Mid Cap Growth, a series of Ivy Variable Insurance Portfolios

What is the Portfolio's investment objective?
Delaware Ivy VIP Mid Cap Growth seeks to provide growth of capital.

What are the Portfolio’s fees and expenses?

The following table describes the fees and expenses that you may pay if you buy, hold, and sell shares of the Portfolio. The fee table and example do not
reflect any fees or sales charges imposed by variable insurance contracts. If they did, the expenses would be higher.

Annual portfolio operating expenses (expenses that you pay each year as a percentage of the value of your investment)

Class | I
MaNagEMENEEES . ... 0.85% 0.85%
Distribution and service (12b-1)fEES . . ... ..o o e none 0.25%
OB BXPBNSES . . ettt ettt e e e 0.07% 0.07%
Total annual portfolio Operating EXPENSES . . . ...ttt 0.92% 1.17%
Fee waivers and expense reimbUISEMENLS . ... ... ..ottt et (0.07%)" (0.07%)'
Total annual portfolio operating expenses after fee waivers and expense reimbursements . ...t 0.85% 1.10%

The Portfolio's investment manager, Delaware Management Company (Manager), has contractually agreed to waive all or a portion of its investment advisory fees and/or pay/reimburse
expenses (excluding any 12b-1 fees, acquired fund fees and expenses, taxes, interest, short sale dividend and interest expenses, brokerage fees, certain insurance costs, and nonroutine
expenses or costs, including, but not limited to, those relating to reorganizations, litigation, conducting shareholder meetings, and liquidations) in order to prevent total annual portfolio operating
expenses from exceeding 0.85% of the Portfolio’s average daily net assets from May 1, 2023 through April 30, 2024. These waivers and reimbursements may only be terminated by agreement
of the Manager and the Portfolio.

Example

This example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other mutual funds. The example assumes
that you invest $10,000 in the Portfolio for the time periods indicated and then redeem all of your shares at the end of those periods. The example also
assumes that your investment has a 5% return each year and reflects the Manager's expense waivers and reimbursements for the 1-year contractual
period and the total operating expenses without waivers for years 2 through 10. Although your actual costs may be higher or lower, based on these
assumptions your costs would be:

Class | I
(<7 $87 $112
By BAIS $286 $365
D BAIS .ttt $502 $637
O =T: $1,125 $1.414

Portfolio turnover

The Portfolio pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio turnover rate
may indicate higher transaction costs and may result in higher taxes when Portfolio shares are held in a taxable account. These costs, which are not
reflected in the annual portfolio operating expenses or in the example, affect the Portfolio's performance. During the most recent fiscal year, the Portfolio's
portfolio turnover rate was 29% of the average value of its portfolio.

What are the Portfolio's principal investment strategies?

Delaware Ivy VIP Mid Cap Growth seeks to achieve its objective by investing primarily in common stocks of mid-capitalization companies that the Manager
believes are high quality and/or offer above-average growth potential. Under normal circumstances, the Portfolio invests at least 80% of its net assets in the
securities of mid-capitalization companies, which, for purposes of this Portfolio, typically are companies with market capitalizations similar to those of
issuers included in the Russell Midcap Growth Index over the last 13 months at the time of acquisition. As of June 30, 2022 (the quarter-end closest to the
index's rebalance), this range of market capitalizations was between approximately $328 million and $46.5 billion.

In selecting securities for the Portfolio, the Manager primarily emphasizes a bottom-up (researching individual issuers) approach and focuses on
companies it believes have the potential for strong growth, increasing profitability, stable and sustainable revenue and earnings streams, attractive



valuations and sound capital structures. The Manager may look at a number of factors in its consideration of a company, such as: new or innovative
products or services; adaptive or creative management; strong financial and operational capabilities to sustain multi-year growth; stable and consistent
revenue, earnings, and cash flow; strong balance sheet; market potential; and profit potential. Part of the Manager’s investment process also includes a
review of the macroeconomic environment, with a focus on factors such as interest rates, inflation, consumer confidence and corporate spending.

Generally, in determining whether to sell a security, the Manager considers many factors, including what it believes to be excessive valuation given
company growth prospects, deterioration of fundamentals, weak cash flow to support shareholder returns, and unexpected and poorly explained
management changes. The Manager also may sell a security to reduce the Portfolio’s holding in that security, to take advantage of what it believes are
more attractive investment opportunities or to raise cash.

The Manager may permit its affiliate, Macquarie Investment Management Global Limited (MIMGL), to execute Fund security trades on behalf of the
Manager. The Manager may also seek quantitative support from MIMGL.

What are the principal risks of investing in the Portfolio?

Investing in any mutual fund involves the risk that you may lose part or all of the money you invest. Over time, the value of your investment in the Portfolio
will increase and decrease according to changes in the value of the securities in the Portfolio's portfolio. An investment in the Portfolio may not be
appropriate for all investors. The Portfolio's principal risks include:

Market risk — The risk that all or a majority of the securities in a certain market — such as the stock or bond market — will decline in value because of
factors such as adverse political or economic conditions, future expectations, investor confidence, or heavy institutional selling.

Growth stock risk — Growth stocks reflect projections of future earnings and revenue. These prices may rise or fall dramatically depending on whether
those projections are met. These companies’ stock prices may be more volatile, particularly over the short term.

Small- and mid-market capitalization company risk — The risk that investments in small- and/or medium-sized companies may be more volatile than
those of larger companies because of limited financial resources or dependence on narrow product lines.

Information technology sector risk — The risk that investment risks associated with investing in the information technology sector, in addition to other
risks, include the intense competition to which information technology companies may be subject; the dramatic and often unpredictable changes in growth
rates and competition for qualified personnel among information technology companies; effects on profitability from being heavily dependent on patent and
intellectual property rights and the loss or impairment of those rights; obsolescence of existing technology; general economic conditions; and government
regulation.

Industry and sector risk — The risk that the value of securities in a particular industry or sector (such as information technology) will decline because of
changing expectations for the performance of that industry or sector.

Healthcare sector risk — The risk that the value of a fund’s shares will be affected by factors particular to the healthcare and related sectors (such as
government regulation) and may fluctuate more widely than that of a fund that invests in a broad range of sectors.

Liquidity risk — The possibility that investments cannot be readily sold within seven calendar days at approximately the price at which a portfolio has
valued them.

IBOR risk — The risk that changes related to the use of the London Interbank Offered Rate (LIBOR) or similar interbank offered rates (“IBORs,” such as
the Euro Overnight Index Average (EONIA)) could have adverse impacts on financial instruments that reference LIBOR or a similar rate. While some
instruments may contemplate a scenario where LIBOR or a similar rate is no longer available by providing for an alternative rate setting methodology, not
all instruments have such fallback provisions and the effectiveness of replacement rates is uncertain. The abandonment of LIBOR and similar rates could
affect the value and liquidity of instruments that reference such rates, especially those that do not have fallback provisions. The use of alternative reference
rate products may impact investment strategy performance.

Active management and selection risk — The risk that the securities selected by a portfolio's management will underperform the markets, the relevant
indices, or the securities selected by other funds with similar investment objectives and investment strategies. The securities and sectors selected may vary
from the securities and sectors included in the relevant index.

None of the entities noted in this document is an authorized deposit-taking institution for the purposes of the Banking Act 1959 (Commonwealth of
Australia) and the obligations of these entities do not represent deposits or other liabilities of Macquarie Bank Limited ABN 46 008 583 542 (Macquarie
Bank). Macquarie Bank does not guarantee or otherwise provide assurance in respect of the obligations of these entities. In addition, if this document
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relates to an investment (a) each investor is subject to investment risk including possible delays in repayment and loss of income and principal invested
and (b) none of Macquarie Bank or any other Macquarie Group company guarantees any particular rate of return on or the performance of the investment,
nor do they guarantee repayment of capital in respect of the investment.

How has Delaware Ivy VIP Mid Cap Growth performed?

The bar chart and table below provide some indication of the risks of investing in the Portfolio by showing changes in the Portfolio's performance from year
to year and by showing how the Portfolio's average annual total returns for the 1-, 5-, and 10-year or lifetime periods compare with those of a broad
measure of market performance. On April 30, 2021, the Portfolio became part of Delaware Funds by Macquarie® and Delaware Management Company
became the Portfolio’s investment manager. The returns shown from before April 30, 2021 are from the Portfolio’s prior investment manager. The
Portfolio's past performance is not necessarily an indication of how it will perform in the future. The returns reflect any expense caps in effect during these
periods. The returns would be lower without the expense caps. You may obtain the Portfolio's most recently available month-end performance by calling
800 523-1918 or by visiting our website at delawarefunds.com/vip-performance.

Performance reflects all Portfolio expenses but does not include any fees or sales charges imposed by variable insurance contracts. If they had been
included, the returns shown below would be lower. Investors should consult the variable contract prospectus for more information.

Calendar year-by-year total return (Class ll)

80%

60% 49.00%
0,

40% 29,949, - 37.94%
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0%
-20%
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During the periods illustrated in this bar chart, Class II's highest quarterly return was 37.22% for the quarter ended June 30, 2020, and its lowest quarterly
return was -21.86% for the quarter ended June 30, 2022.

Average annual total returns for periods ended December 31, 2022

10 years or
1year 5years lifetime
Class | (lifetime: 4128/1M7-12131/22) ... -30.62% 10.87% 12.49%
O T -30.78% 10.59% 11.39%
Russell Midcap® Growth Index (reflects no deduction for fees, expenses, ortaxes) ............... -26.72% 7.64% 11.41%
Frank Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank Russell Company.
Who manages the Portfolio?
Investment manager
Delaware Management Company, a series of Macquarie Investment Management Business Trust (a Delaware statutory trust)
Portfolio managers Title with Delaware Management Company Start date on the Portfolio
Kimberly A. Scott, CFA Managing Director, Senior Portfolio Manager April 2005
Nathan Brown, CFA Managing Director, Senior Portfolio Manager October 2016
Bradley P. Halverson Managing Director, Senior Portfolio Manager November 2021
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Sub-advisor
Macquarie Investment Management Global Limited (MIMGL)

Purchase and redemption of Portfolio shares

Shares are sold, directly or indirectly, to separate accounts of life insurance companies at net asset value (NAV). Please refer to the variable annuity or
variable life insurance product contract prospectus for more information about the purchase and redemption of shares.

Tax information

The dividends and distributions paid from the Portfolio to the insurance company separate accounts will consist of ordinary income, capital gains, or some
combination of both. Because shares of the Portfolio must be purchased through separate accounts used to fund variable annuity contracts or variable life
insurance contracts (variable contracts), such dividends and distributions will be exempt from current taxation by contract holders if left to accumulate within
a separate account. You should refer to your variable contract prospectus for more information on these tax consequences.

Payments to broker/dealers and other financial intermediaries

If you purchase shares of the Portfolio through a broker/dealer or other financial intermediary (such as an insurance company), the Portfolio and its related
companies may pay the intermediary for the sale of Portfolio shares and related services. These payments may create a conflict of interest by influencing
the broker/dealer or other intermediary and your salesperson to recommend the Portfolio over another investment. Ask your salesperson or visit your
financial intermediary’s website for more information.
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Delaware Ivy VIP Smid Cap Core, a series of Ivy Variable Insurance Portfolios

What is the Portfolio's investment objective?
Delaware Ivy VIP Smid Cap Core seeks to provide capital appreciation.

What are the Portfolio’s fees and expenses?

The following table describes the fees and expenses that you may pay if you buy, hold, and sell shares of the Portfolio. The fee table and example do not
reflect any fees or sales charges imposed by variable insurance contracts. If they did, the expenses would be higher.

Annual portfolio operating expenses (expenses that you pay each year as a percentage of the value of your investment)

Class I
MaNagEMENE S . . .. 0.85%
Distribution and ServiCe (12b-1) fEeS . . ... ..o 0.25%
OB BXPENSES . . . vttt ettt e e e e e e 0.12%
Total annual portfolio Operating EXPENSES . . . . ..ottt et e 1.22%
Example

This example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other mutual funds. The example assumes
that you invest $10,000 in the Portfolio for the time periods indicated and then redeem all of your shares at the end of those periods. The example also
assumes that your investment has a 5% return each year. Although your actual costs may be higher or lower, based on these assumptions your costs
would be:

Class I
L $124
B BaIS e e $387
o= L T P $670
(L0 =T $1,477

Portfolio turnover

The Portfolio pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio turnover rate
may indicate higher transaction costs and may result in higher taxes when Portfolio shares are held in a taxable account. These costs, which are not
reflected in the annual portfolio operating expenses or in the example, affect the Portfolio's performance. During the most recent fiscal year, the Portfolio's
portfolio turnover rate was 113% of the average value of its portfolio.

What are the Portfolio's principal investment strategies?

Delaware Ivy VIP Smid Cap Core seeks to achieve its objective by investing primarily in various types of equity securities of small- and mid-capitalization
companies that Delaware Management Company (Manager) believes have the greatest potential for capital appreciation. Under normal circumstances, at
least 80% of the Portfolio’s net assets will be invested, at the time of purchase, in common stocks of small- and mid-capitalization companies. For purposes
of this Portfolio, small-capitalization companies typically are companies with market capitalizations similar to those of issuers included in the Russell 2500™
Index at time of purchase and mid-capitalization companies are those within the market capitalization range of the Russell Midcap® Index at the time

of purchase.

The Manager researches individual companies and analyzes economic and market conditions, seeking to identify the securities or market sectors that it
believes are the best investments for the Portfolio. The following are descriptions of how the portfolio management team pursues the Portfolio’s investment
objective. The Manager strives to identify stocks of small companies that it believes offer above-average opportunities for long-term price appreciation
based on: (1) attractive valuations, (2) growth prospects, and (3) strong cash flow. The Portfolio employs bottom-up (stock-by-stock) security selection
utilizing quantitative screens, fundamental research, and risk control to evaluate stocks based on both growth and value characteristics. The Manager
typically uses a quantitative screen that ranks the attractiveness of an investment based on a combination of valuation measures, earnings expectations,
cash flow, and balance-sheet quality. In further evaluating the attractiveness of an investment, the Manager considers factors such as business conditions
in the company’s industry and its competitive position in that industry. The Manager conducts fundamental research on certain investments, which often
includes reviewing US Securities and Exchange Commission (SEC) filings, examining financial statements, and meeting with top-level company
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executives. When constructing the portfolio, the Manager applies controls to ensure the portfolio has risk characteristics that it deems acceptable. These
characteristics include, but are not limited to, size, valuation, growth, yield, and earnings consistency. This risk profile is then compared to the benchmark
index to ensure the portfolio does not have any unintended risk exposure.

The Manager may permit its affiliate, Macquarie Investment Management Global Limited (MIMGL), to execute Fund security trades on behalf of the
Manager. The Manager may also seek quantitative support from MIMGL.

What are the principal risks of investing in the Portfolio?

Investing in any mutual fund involves the risk that you may lose part or all of the money you invest. Over time, the value of your investment in the Portfolio
will increase and decrease according to changes in the value of the securities in the Portfolio's portfolio. An investment in the Portfolio may not be
appropriate for all investors. The Portfolio's principal risks include:

Market risk — The risk that all or a majority of the securities in a certain market — such as the stock or bond market — will decline in value because of
factors such as adverse political or economic conditions, future expectations, investor confidence, or heavy institutional selling.

Industry and sector risk — The risk that the value of securities in a particular industry or sector (such as financial services or manufacturing) will decline
because of changing expectations for the performance of that industry or sector.

Company size risk — The risk that investments in small- and/or medium-sized companies may be more volatile than those of larger companies because
of limited financial resources or dependence on narrow product lines.

Interest rate risk — The risk that securities will decrease in value if interest rates rise. The risk is generally associated with bonds; however, because
small- and medium-sized companies and companies in the real estate sector often borrow money to finance their operations, they may be adversely
affected by rising interest rates. A portfolio may be subject to a greater risk of rising interest rates when interest rates are low or inflation rates are high
orrising.

Liquidity risk — The possibility that investments cannot be readily sold within seven calendar days at approximately the price at which a portfolio has
valued them.

Government and regulatory risk — The risk that governments or regulatory authorities may take actions that could adversely affect various sectors of the
securities markets and affect portfolio performance.

IBOR risk — The risk that changes related to the use of the London Interbank Offered Rate (LIBOR) or similar interbank offered rates (“IBORs,” such as
the Euro Overnight Index Average (EONIA)) could have adverse impacts on financial instruments that reference LIBOR or a similar rate. While some
instruments may contemplate a scenario where LIBOR or a similar rate is no longer available by providing for an alternative rate setting methodology, not
allinstruments have such fallback provisions and the effectiveness of replacement rates is uncertain. The abandonment of LIBOR and similar rates could
affect the value and liquidity of instruments that reference such rates, especially those that do not have fallback provisions. The use of alternative reference
rate products may impact investment strategy performance.

Active management and selection risk — The risk that the securities selected by a portfolio's management will underperform the markets, the relevant
indices, or the securities selected by other funds with similar investment objectives and investment strategies. The securities and sectors selected may vary
from the securities and sectors included in the relevant index.

None of the entities noted in this document is an authorized deposit-taking institution for the purposes of the Banking Act 1959 (Commonwealth of
Australia) and the obligations of these entities do not represent deposits or other liabilities of Macquarie Bank Limited ABN 46 008 583 542 (Macquarie
Bank). Macquarie Bank does not guarantee or otherwise provide assurance in respect of the obligations of these entities. In addition, if this document
relates to an investment (a) each investor is subject to investment risk including possible delays in repayment and loss of income and principal invested
and (b) none of Macquarie Bank or any other Macquarie Group company guarantees any particular rate of return on or the performance of the investment,
nor do they guarantee repayment of capital in respect of the investment.

How has Delaware Ivy VIP Smid Cap Core performed?

The bar chart and table below provide some indication of the risks of investing in the Portfolio by showing changes in the Portfolio's performance from year
to year and by showing how the Portfolio's average annual total returns for the 1-, 5-, and 10-year periods compare with those of a broad measure of market
performance. On April 30, 2021, the Portfolio became part of Delaware Funds by Macquarie® and Delaware Management Company became the Portfolio’s
investment manager. The returns shown from before April 30, 2021 are from the Portfolio’s prior investment manager. The Portfolio's past performance is
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not necessarily an indication of how it will perform in the future. The returns reflect any expense caps in effect during these periods. The returns would be
lower without the expense caps. You may obtain the Portfolio's most recently available month-end performance by calling 800 523-1918 or by visiting our
website at delawarefunds.com/vip-performance.

Effective April 28,2017, the Portfolio changed its name and strategy to reflect a greater emphasis on core style companies. Performance prior to
April 28, 2017 reflects the Portfolio’s former strategy and may have differed if the Portfolio’s current strategy had been in place.

Effective November 15, 2021, the Portfolio changed its investment strategy. Performance prior to November 15, 2021 reflects the Portfolio's former
strategy; its performance may have differed if the Portfolio's current strategy had been in place.

Performance reflects all Portfolio expenses but does not include any fees or sales charges imposed by variable insurance contracts. If they had been
included, the returns shown below would be lower. Investors should consult the variable contract prospectus for more information.

Calendar year-by-year total return (Class Il)
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During the periods illustrated in this bar chart, Class II's highest quarterly return was 26.96% for the quarter ended December 31, 2020, and its lowest
quarterly return was -29.04% for the quarter ended March 31, 2020.

Average annual total returns for periods ended December 31, 2022

1 year 5years 10 years
ClaSS Il e -14.84% 4.14% 9.25%
Russell 2500™ Index (reflects no deduction for fees, expenses, ortaxes) ....................... -18.37% 5.89% 10.03%

Frank Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank Russell Company.

Who manages the Portfolio?
Investment manager
Delaware Management Company, a series of Macquarie Investment Management Business Trust (a Delaware statutory trust)

Portfolio managers Title with Delaware Management Company Start date on the Portfolio

Francis X. Morris Senior Managing Director, Chief Investment Officer — US Core Equity November 2021

Christopher S. Adams, CFA Managing Director, Senior Portfolio Manager November 2021

Michael S. Morris, CFA Managing Director, Senior Portfolio Manager November 2021

Donald G. Padilla, CFA Managing Director, Senior Portfolio Manager November 2021

David E. Reidinger Managing Director, Senior Portfolio Manager November 2021
Sub-advisor

Macquarie Investment Management Global Limited (MIMGL)
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Purchase and redemption of Portfolio shares

Shares are sold, directly or indirectly, to separate accounts of life insurance companies at net asset value (NAV). Please refer to the variable annuity or
variable life insurance product contract prospectus for more information about the purchase and redemption of shares.

Tax information

The dividends and distributions paid from the Portfolio to the insurance company separate accounts will consist of ordinary income, capital gains, or some
combination of both. Because shares of the Portfolio must be purchased through separate accounts used to fund variable annuity contracts or variable life
insurance contracts (variable contracts), such dividends and distributions will be exempt from current taxation by contract holders if left to accumulate within
a separate account. You should refer to your variable contract prospectus for more information on these tax consequences.

Payments to broker/dealers and other financial intermediaries

If you purchase shares of the Portfolio through a broker/dealer or other financial intermediary (such as an insurance company), the Portfolio and its related
companies may pay the intermediary for the sale of Portfolio shares and related services. These payments may create a conflict of interest by influencing
the broker/dealer or other intermediary and your salesperson to recommend the Portfolio over another investment. Ask your salesperson or visit your
financial intermediary’s website for more information.
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Delaware Ivy VIP Small Cap Growth, a series of lvy Variable Insurance Portfolios

What is the Portfolio's investment objective?
Delaware vy VIP Small Cap Growth seeks to provide growth of capital.

What are the Portfolio’s fees and expenses?

The following table describes the fees and expenses that you may pay if you buy, hold, and sell shares of the Portfolio. The fee table and example do not
reflect any fees or sales charges imposed by variable insurance contracts. If they did, the expenses would be higher.

Annual portfolio operating expenses (expenses that you pay each year as a percentage of the value of your investment)

Class | I
MaNagEMENEEES . ... 0.85% 0.85%
Distribution and service (12b-1)fEES . . ... ..o o e none 0.25%
OB BXPBNSES . . ettt ettt e e e 0.08% 0.08%
Total annual portfolio Operating EXPENSES . . . ...ttt 0.93% 1.18%
Fee waivers and expense reimbUISEMENLS . ... ... ..ottt et (0.04%)" (0.04%)'
Total annual portfolio operating expenses after fee waivers and expense reimbursements . ...t 0.89% 1.14%

The Portfolio's investment manager, Delaware Management Company (Manager), has contractually agreed to waive all or a portion of its investment advisory fees and/or pay/reimburse
expenses (excluding any 12b-1 fees, acquired fund fees and expenses, taxes, interest, short sale dividend and interest expenses, brokerage fees, certain insurance costs, and nonroutine
expenses or costs, including, but not limited to, those relating to reorganizations, litigation, conducting shareholder meetings, and liquidations) in order to prevent total annual portfolio operating
expenses from exceeding 0.89% of the Portfolio’s average daily net assets from May 1, 2023 through April 30, 2024. These waivers and reimbursements may only be terminated by agreement
of the Manager and the Portfolio.

Example

This example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other mutual funds. The example assumes
that you invest $10,000 in the Portfolio for the time periods indicated and then redeem all of your shares at the end of those periods. The example also
assumes that your investment has a 5% return each year and reflects the Manager's expense waivers and reimbursements for the 1-year contractual
period and the total operating expenses without waivers for years 2 through 10. Although your actual costs may be higher or lower, based on these
assumptions your costs would be:

Class | I
(<7 $91 $116
By BAIS $292 $371
D BAIS .ttt $511 $645
O =T: $1,139 $1,428

Portfolio turnover

The Portfolio pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio turnover rate
may indicate higher transaction costs and may result in higher taxes when Portfolio shares are held in a taxable account. These costs, which are not
reflected in the annual portfolio operating expenses or in the example, affect the Portfolio's performance. During the most recent fiscal year, the Portfolio's
portfolio turnover rate was 100% of the average value of its portfolio.

What are the Portfolio's principal investment strategies?

Delaware Ivy VIP Small Cap Growth seeks to achieve its objective by investing, under normal circumstances, at least 80% of its net assets in common
stocks of small-capitalization companies. For purposes of this Portfolio, small-capitalization companies typically are companies with market capitalizations
similar to those of issuers included in the Russell 2000 Growth Index over the last 13 months at the time of acquisition. As of June 30, 2022 (the quarter-end
closest to the index's rebalance), this range of market capitalizations was between approximately $25 million and $10.4 billion. The Portfolio emphasizes
smaller companies positioned in new or emerging industries where the Manager believes there is opportunity for higher growth than in established
companies or industries. The Portfolio’s investments in equity securities may include common stocks that are offered in initial public offerings (IPOs).

17



The Manager utilizes a bottom-up (researching individual issuers) stock-picking process that considers quality of management and superior financial
characteristics (e.g., return on assets, return on equity, operating margin) in its search for companies, thereby focusing on what it believes are
higher-quality companies with sustainable growth prospects. The Manager seeks companies that it believes exhibit successful and scalable business
models by having one or more of the following characteristics: serving markets that are growing at rates substantially in excess of the average industry
and/or the general economy; a company that is a leader in its industry and that possesses an identifiable competitive advantage; that features strong and
effective management; that demonstrates a strong commitment to shareholders; that is serving a large and/or fast-growing market opportunity; that is
experiencing upward margin momentum, a growth in eamnings, growth in revenue and sales and/or positive cash flows; that is increasing market share
and/or creating increasing barriers to entry either through technological advancement, marketing, distribution or some other innovative means; or that
emphasizes organic growth. The Manager believes that such companies generally have a replicable business model that allows for sustained growth.

Generally, in determining whether to sell a security, the Manager uses the same type of analysis that it uses in buying securities. For example, the Manager
may sell a security if it believes that the stock no longer offers significant growth potential, which may be due to a change in the business or management of
the company or a change in the industry or sector of the company. The Manager also may sell a security to reduce the Portfolio’s holding in that security, if
its analysis reveals evidence of a meaningful deterioration in operating trends, if it anticipates a decrease in the company’s ability to grow, if it loses
confidence in the management of the company and/or the company’s founder departs, to take advantage of what it believes are more attractive investment
opportunities or to raise cash.

The Manager may permit its affiliate, Macquarie Investment Management Global Limited (MIMGL), to execute Fund security trades on behalf of the
Manager. The Manager may also seek quantitative support from MIMGL.

What are the principal risks of investing in the Portfolio?

Investing in any mutual fund involves the risk that you may lose part or all of the money you invest. Over time, the value of your investment in the Portfolio
willincrease and decrease according to changes in the value of the securities in the Portfolio's portfolio. An investment in the Portfolio may not be
appropriate for all investors. The Portfolio's principal risks include:

Market risk — The risk that all or a majority of the securities in a certain market — such as the stock or bond market — will decline in value because of
factors such as adverse political or economic conditions, future expectations, investor confidence, or heavy institutional selling.

Small- and mid-market capitalization company risk — The risk that investments in small- and/or medium-sized companies may be more volatile than
those of larger companies because of limited financial resources or dependence on narrow product lines.

Growth stock risk — Growth stocks reflect projections of future earnings and revenue. These prices may rise or fall dramatically depending on whether
those projections are met. These companies’ stock prices may be more volatile, particularly over the short term.

Information technology sector risk — The risk that investment risks associated with investing in the information technology sector, in addition to other
risks, include the intense competition to which information technology companies may be subject; the dramatic and often unpredictable changes in growth
rates and competition for qualified personnel among information technology companies; effects on profitability from being heavily dependent on patent and
intellectual property rights and the loss or impairment of those rights; obsolescence of existing technology; general economic conditions; and government
regulation.

Healthcare sector risk — The risk that the value of a fund’s shares will be affected by factors particular to the healthcare and related sectors (such as
government regulation) and may fluctuate more widely than that of a fund that invests in a broad range of sectors.

Industry and sector risk — The risk that the value of securities in a particular industry or sector (such as information technology and healthcare) will
decline because of changing expectations for the performance of that industry or sector.

Liquidity risk — The possibility that investments cannot be readily sold within seven calendar days at approximately the price at which a portfolio has
valued them.

Initial public offering (IPO) risk — The risk that any positive effect of investments in IPOs may not be sustainable because of a number of factors.
Namely, a fund may not be able to buy shares in some IPOs, or may be able to buy only a small number of shares. Also, the performance of IPOs generally
is volatile, and is dependent on market psychology and economic conditions. To the extent that IPOs have a significant positive impact on a fund’s
performance, this may not be able to be replicated in the future. The relative performance impact of IPOs also is likely to decline as a fund grows.

IBOR risk — The risk that changes related to the use of the London Interbank Offered Rate (LIBOR) or similar interbank offered rates (IBORs,” such as
the Euro Overnight Index Average (EONIA)) could have adverse impacts on financial instruments that reference LIBOR or a similar rate. While some
instruments may contemplate a scenario where LIBOR or a similar rate is no longer available by providing for an alternative rate setting methodology, not
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allinstruments have such fallback provisions and the effectiveness of replacement rates is uncertain. The abandonment of LIBOR and similar rates could
affect the value and liquidity of instruments that reference such rates, especially those that do not have fallback provisions. The use of alternative reference
rate products may impact investment strategy performance.

Active management and selection risk — The risk that the securities selected by a portfolio's management will underperform the markets, the relevant
indices, or the securities selected by other funds with similar investment objectives and investment strategies. The securities and sectors selected may vary
from the securities and sectors included in the relevant index.

None of the entities noted in this document is an authorized deposit-taking institution for the purposes of the Banking Act 1959 (Commonwealth of
Australia) and the obligations of these entities do not represent deposits or other liabilities of Macquarie Bank Limited ABN 46 008 583 542 (Macquarie
Bank). Macquarie Bank does not guarantee or otherwise provide assurance in respect of the obligations of these entities. In addition, if this document
relates to an investment (a) each investor is subject to investment risk including possible delays in repayment and loss of income and principal invested
and (b) none of Macquarie Bank or any other Macquarie Group company guarantees any particular rate of return on or the performance of the investment,
nor do they guarantee repayment of capital in respect of the investment.

How has Delaware Ivy VIP Small Cap Growth performed?

The bar chart and table below provide some indication of the risks of investing in the Portfolio by showing changes in the Portfolio's performance from year
to year and by showing how the Portfolio's average annual total returns for the 1-, 5-, and 10-year or lifetime periods compare with those of a broad
measure of market performance. On April 30, 2021, the Portfolio became part of Delaware Funds by Macquarie® and Delaware Management Company
became the Portfolio’s investment manager. The returns shown from before April 30, 2021 are from the Portfolio’s prior investment manager. The
Portfolio's past performance is not necessarily an indication of how it will perform in the future. The returns reflect any expense caps in effect during these
periods. The returns would be lower without the expense caps. You may obtain the Portfolio's most recently available month-end performance by calling
800 523-1918 or by visiting our website at delawarefunds.com/vip-performance.

Performance reflects all Portfolio expenses but does not include any fees or sales charges imposed by variable insurance contracts. If they had been
included, the returns shown below would be lower. Investors should consult the variable contract prospectus for more information.

Calendar year-by-year total return (Class Il)
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During the periods illustrated in this bar chart, Class II's highest quarterly return was 27.15% for the quarter ended June 30, 2020, and its lowest quarterly
return was -21.59% for the quarter ended March 31, 2020.

Average annual total returns for periods ended December 31, 2022

10 years or

1year 5years lifetime

Class | (lifetime: 11/2118-12/31/22) ... o e -26.61% N/A 3.33%
ClaSS Il e -26.83% 4.38% 8.83%
Russell 2000° Growth Index (reflects no deduction for fees, expenses, ortaxes) ................. -26.36% 3.51% 9.20%

Frank Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank Russell Company.
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Who manages the Portfolio?
Investment manager
Delaware Management Company, a series of Macquarie Investment Management Business Trust (a Delaware statutory trust)

Portfolio managers Title with Delaware Management Company Start date on the Portfolio

Timothy J. Miller, CFA Managing Director, Senior Portfolio Manager October 2016

Kenneth G. McQuade Managing Director, Senior Portfolio Manager March 2006
Sub-advisor

Macquarie Investment Management Global Limited (MIMGL)

Purchase and redemption of Portfolio shares

Shares are sold, directly or indirectly, to separate accounts of life insurance companies at net asset value (NAV). Please refer to the variable annuity or
variable life insurance product contract prospectus for more information about the purchase and redemption of shares.

Tax information

The dividends and distributions paid from the Portfolio to the insurance company separate accounts will consist of ordinary income, capital gains, or some
combination of both. Because shares of the Portfolio must be purchased through separate accounts used to fund variable annuity contracts or variable life
insurance contracts (variable contracts), such dividends and distributions will be exempt from current taxation by contract holders if left to accumulate within
a separate account. You should refer to your variable contract prospectus for more information on these tax consequences.

Payments to broker/dealers and other financial intermediaries

If you purchase shares of the Portfolio through a broker/dealer or other financial intermediary (such as an insurance company), the Portfolio and its related
companies may pay the intermediary for the sale of Portfolio shares and related services. These payments may create a conflict of interest by influencing
the broker/dealer or other intermediary and your salesperson to recommend the Portfolio over another investment. Ask your salesperson or visit your
financial intermediary’s website for more information.
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Delaware Ivy VIP Value, a series of lvy Variable Insurance Portfolios

What is the Portfolio's investment objective?
Delaware Ivy VIP Value seeks to provide capital appreciation.

What are the Portfolio’s fees and expenses?

The following table describes the fees and expenses that you may pay if you buy, hold, and sell shares of the Portfolio. The fee table and example do not
reflect any fees or sales charges imposed by variable insurance contracts. If they did, the expenses would be higher.

Annual portfolio operating expenses (expenses that you pay each year as a percentage of the value of your investment)

Class Il
MaNagEMENE S . . .. 0.70%
Distribution and ServiCe (12b-1) fEeS . . ... ..o 0.25%
OB BXPENSES . . . vttt ettt e e e e e e 0.06%
Total annual portfolio Operating EXPENSES . . . . ..ottt et e 1.01%
Fee waivers and expense reiMDUISEMENLS . .. ... ..ottt ettt et et et et e e (0.00%)'
Total annual portfolio operating expenses after fee waivers and expense reimbursements . ............oovviiiii i 1.01%

The Portfolio's investment manager, Delaware Management Company (Manager), has contractually agreed to waive all or a portion of its investment advisory fees and/or pay/reimburse
expenses (excluding any 12b-1 fees, acquired fund fees and expenses, taxes, interest, short sale dividend and interest expenses, brokerage fees, certain insurance costs, and nonroutine
expenses or costs, including, but not limited to, those relating to reorganizations, litigation, conducting shareholder meetings, and liquidations) in order to prevent total annual portfolio operating
expenses from exceeding 0.76% of the Portfolio’s average daily net assets from May 1, 2023 through April 30, 2024. These waivers and reimbursements may only be terminated by agreement
of the Manager and the Portfolio.

Example

This example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other mutual funds. The example assumes
that you invest $10,000 in the Portfolio for the time periods indicated and then redeem all of your shares at the end of those periods. The example also
assumes that your investment has a 5% return each year and reflects the Manager's expense waivers and reimbursements for the 1-year contractual
period and the total operating expenses without waivers for years 2 through 10. Although your actual costs may be higher or lower, based on these
assumptions your costs would be:

Class I
(1T $103
By BAIS .ttt $322
D BAIS .ttt $558
L0 =T $1,236
Portfolio turnover

The Portfolio pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio turnover rate
may indicate higher transaction costs and may result in higher taxes when Portfolio shares are held in a taxable account. These costs, which are not
reflected in the annual portfolio operating expenses or in the example, affect the Portfolio's performance. During the most recent fiscal year, the Portfolio's
portfolio turnover rate was 72% of the average value of its portfolio.

What are the Portfolio's principal investment strategies?

Delaware Ivy VIP Value seeks to achieve its objective by investing in the common stocks of primarily large-capitalization companies that Delaware
Management Company (Manager), the Portfolio’s investment manager, believes are undervalued, trading at a significant discount relative to the intrinsic
value of the company as estimated by the Manager and/or are out of favor in the financial markets but have a favorable outlook for capital appreciation.
Although the Portfolio primarily invests in securities issued by large-capitalization companies (typically, companies with market capitalizations of at least $5
billion at the time of acquisition), it may invest in securities issued by companies of any size.
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Typically, the Manager seeks to select securities that it believes are undervalued in relation to their intrinsic value, as indicated by multiple factors, including
the earnings and cash flow potential or the asset value of the respective issuers. The Manager also considers a company’s plans for future operations on a
selective basis. The Manager may sell a security if it no longer believes the security will contribute to meeting the investment objective of the Portfolio. The
Portfolio typically holds a limited number of stocks (generally 30 to 35).

The Manager may permit its affiliate, Macquarie Investment Management Global Limited (MIMGL), to execute Portfolio security trades on behalf of the
Manager. The Manager may also seek quantitative support from MIMGL.

What are the principal risks of investing in the Portfolio?

Investing in any mutual fund involves the risk that you may lose part or all of the money you invest. Over time, the value of your investment in the Portfolio
willincrease and decrease according to changes in the value of the securities in the Portfolio's portfolio. An investment in the Portfolio may not be
appropriate for all investors. The Portfolio's principal risks include:

Market risk — The risk that all or a majority of the securities in a certain market — such as the stock or bond market — will decline in value because of
factors such as adverse political or economic conditions, future expectations, investor confidence, or heavy institutional selling.

Value stock risk — The risk that the value of a security believed by the Manager to be undervalued may never reach what is believed to be its full value;
such security’s value may decrease or such security may be appropriately priced. Value stocks are stocks of companies that may have experienced
adverse business or industry developments or may be subject to special risks that have caused the stocks to be out of favor and, in the opinion of the
Manager, undervalued.

Large-capitalization company risk — Large-capitalization companies tend to be less volatile than companies with smaller market capitalizations. This
potentially lower risk means that the Portfolio's share price may not rise as much as the share prices of portfolios that focus on smaller-capitalization
companies.

Limited number of securities risk — The possibility that a single security’s increase or decrease in value may have a greater impact on a portfolio's value
and total return because the portfolio may hold larger positions in fewer securities than other portfolios. In addition, a portfolio that holds a limited number of
securities may be more volatile than those portfolios that hold a greater number of securities.

Financials sector risk — The risk that the value of a portfolio's shares will be affected by factors particular to the financials and related sectors (such as
government regulation) and may fluctuate more widely than that of a portfolio that invests in a broad range of sectors.

Industry and sector risk — The risk that the value of securities in a particular industry or sector (such as financial services) will decline because of
changing expectations for the performance of that industry or sector.

Liquidity risk — The possibility that investments cannot be readily sold within seven calendar days at approximately the price at which a portfolio has
valued them.

IBOR risk — The risk that changes related to the use of the London Interbank Offered Rate (LIBOR) or similar interbank offered rates (“IBORs,” such as
the Euro Overnight Index Average (EONIA)) could have adverse impacts on financial instruments that reference LIBOR or a similar rate. While some
instruments may contemplate a scenario where LIBOR or a similar rate is no longer available by providing for an alternative rate setting methodology, not
all instruments have such fallback provisions and the effectiveness of replacement rates is uncertain. The abandonment of LIBOR and similar rates could
affect the value and liquidity of instruments that reference such rates, especially those that do not have fallback provisions. The use of alternative reference
rate products may impact investment strategy performance.

Active management and selection risk — The risk that the securities selected by a portfolio's management will underperform the markets, the relevant
indices, or the securities selected by other funds with similar investment objectives and investment strategies. The securities and sectors selected may vary
from the securities and sectors included in the relevant index.

None of the entities noted in this document is an authorized deposit-taking institution for the purposes of the Banking Act 1959 (Commonwealth of
Australia) and the obligations of these entities do not represent deposits or other liabilities of Macquarie Bank Limited ABN 46 008 583 542 (Macquarie
Bank). Macquarie Bank does not guarantee or otherwise provide assurance in respect of the obligations of these entities. In addition, if this document
relates to an investment (a) each investor is subject to investment risk including possible delays in repayment and loss of income and principal invested
and (b) none of Macquarie Bank or any other Macquarie Group company guarantees any particular rate of return on or the performance of the investment,
nor do they guarantee repayment of capital in respect of the investment.
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How has Delaware Ivy VIP Value performed?

The bar chart and table below provide some indication of the risks of investing in the Portfolio by showing changes in the Portfolio's performance from year
to year and by showing how the Portfolio's average annual total returns for the 1-, 5-, and 10-year periods compare with those of a broad measure of market
performance. On April 30, 2021, the Portfolio became part of Delaware Funds by Macquarie® and Delaware Management Company became the Portfolio’s
investment manager. The returns shown from before April 30, 2021 are from the Portfolio’s prior investment manager. The Portfolio's past performance is
not necessarily an indication of how it will perform in the future. The returns reflect any expense caps in effect during these periods. The returns would be
lower without the expense caps. You may obtain the Portfolio's most recently available month-end performance by calling 800 523-1918 or by visiting our
website at delawarefunds.com/vip-performance.

Performance reflects all Portfolio expenses but does not include any fees or sales charges imposed by variable insurance contracts. If they had been
included, the returns shown below would be lower. Investors should consult the variable contract prospectus for more information.

Calendar year-by-year total return (Class ll)
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During the periods illustrated in this bar chart, Class II's highest quarterly return was 18.82% for the quarter ended December 31, 2020, and its lowest
quarterly return was -29.30% for the quarter ended March 31, 2020.

Average annual total returns for periods ended December 31, 2022

1 year 5years 10 years
CIaSS Il e -4.90% 8.31% 10.40%
Russell 1000° Value Index (reflects no deduction for fees, expenses, ortaxes) ................... -7.54% 6.67% 10.29%

Frank Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank Russell Company.

Who manages the Portfolio?
Investment manager
Delaware Management Company, a series of Macquarie Investment Management Business Trust (a Delaware statutory trust)

Portfolio managers Title with Delaware Management Company Start date on the Portfolio
Nikhil G. Lalvani, CFA Managing Director, Senior Portfolio Manager, Team Leader December 2022
Robert A. Vogel Jr., CFA* Managing Director, Senior Portfolio Manager December 2022
Kristen E. Bartholdson Managing Director, Senior Portfolio Manager December 2022
Erin Ksenak Senior Vice President, Portfolio Manager December 2022

* Effective on or about July 31,2023, Robert A. Vogel Jr. will be retiring from the Manager and no longer be a portfolio manager of the Portfolio.

Sub-advisor
Macquarie Investment Management Global Limited (MIMGL)

23



Purchase and redemption of Portfolio shares

Shares are sold, directly or indirectly, to separate accounts of life insurance companies at net asset value (NAV). Please refer to the variable annuity or
variable life insurance product contract prospectus for more information about the purchase and redemption of shares.

Tax information

The dividends and distributions paid from the Portfolio to the insurance company separate accounts will consist of ordinary income, capital gains, or some
combination of both. Because shares of the Portfolio must be purchased through separate accounts used to fund variable annuity contracts or variable life
insurance contracts (variable contracts), such dividends and distributions will be exempt from current taxation by contract holders if left to accumulate within
a separate account. You should refer to your variable contract prospectus for more information on these tax consequences.

Payments to broker/dealers and other financial intermediaries

If you purchase shares of the Portfolio through a broker/dealer or other financial intermediary (such as an insurance company), the Portfolio and its related
companies may pay the intermediary for the sale of Portfolio shares and related services. These payments may create a conflict of interest by influencing
the broker/dealer or other intermediary and your salesperson to recommend the Portfolio over another investment. Ask your salesperson or visit your
financial intermediary’s website for more information.
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Delaware Ivy VIP Corporate Bond, a series of Ivy Variable Insurance Portfolios

What is the Portfolio's investment objective?
Delaware Ivy VIP Corporate Bond seeks to provide currentincome consistent with preservation of capital.

What are the Portfolio’s fees and expenses?

The following table describes the fees and expenses that you may pay if you buy, hold, and sell shares of the Portfolio. The fee table and example do not
reflect any fees or sales charges imposed by variable insurance contracts. If they did, the expenses would be higher.

Annual portfolio operating expenses (expenses that you pay each year as a percentage of the value of your investment)

Class I
MaNagEMENE S . . .. 0.47%
Distribution and ServiCe (12b-1) fEeS . . ... ..o 0.25%
OB BXPENSES . . . vttt ettt e e e e e e 0.08%
Total annual portfolio Operating EXPENSES . . . . ..ottt et e 0.80%
Example

This example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other mutual funds. The example assumes
that you invest $10,000 in the Portfolio for the time periods indicated and then redeem all of your shares at the end of those periods. The example also
assumes that your investment has a 5% return each year. Although your actual costs may be higher or lower, based on these assumptions your costs
would be:

Class I
L $82
GBI e e e $255
o= L T P $444
LT $990

Portfolio turnover

The Portfolio pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio turnover rate
may indicate higher transaction costs and may result in higher taxes when Portfolio shares are held in a taxable account. These costs, which are not
reflected in the annual portfolio operating expenses or in the example, affect the Portfolio's performance. During the most recent fiscal year, the Portfolio's
portfolio turnover rate was 67% of the average value of its portfolio.

What are the Portfolio's principal investment strategies?

Delaware Ivy VIP Corporate Bond seeks to achieve its objective by investing, under normal circumstances, at least 80% of its net assets in corporate bonds
(also referred to as corporate “debt securities” or “fixed-income securities”). For this purpose, “corporate bonds” includes any debt security issued by a
domestic or foreign company with an initial maturity greater than one year. The Portfolio invests primarily in investment-grade debt securities (including
bonds rated BBB- or higher by S&P Global Ratings, a division of S&P Global, Inc. (S&P), or comparably rated by another nationally recognized statistical
rating organization (NRSRO) or, if unrated, determined by Delaware Management Company (Manager), the Portfolio’s investment manager, to be of
comparable quality). The Portfolio has no limitations regarding the duration or dollar-weighted average of its holdings, may invest in debt securities with
varying maturities and can invest in debt securities issued by both domestic and foreign companies, in a variety of sectors and industries. The Portfolio may
invest significantly in debt securities payable from the same sector.

In selecting debt securities for the Portfolio, the Manager looks at a number of factors, including both a top-down (assessing the market environment) and a
bottom-up (researching individual issuers) analysis. The top-down analysis looks at broad economic and financial trends in an effort to anticipate their
impact on the fixed-income market and seeks to identify certain criteria that contribute to the overall target portfolio characteristics such as duration, spread,
ratings and liquidity. The bottom-up analysis seeks to identify securities that the Manager believes have favorable risk/reward characteristics and targets
those securities for overweight positioning. From the sector level, the Manager identifies companies that have positive attributes and considers the issuer’s
past, present and estimated future: financial strength, cash flow, management, borrowing requirements, balance sheet policy and relative safety. Additional
factors considered include leverage, interest coverage, revenue and margin stability, competition and industry trends, as well as relative value and liquidity.
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Generally, in determining whether to sell a security, the Manager uses the same type of analysis that it uses in buying securities. For example, the Manager
may sell a holding if, in the Manager’s opinion, the issuer’s financial strength weakens and/or the yield and relative safety of the security decline. The
Manager also may sell a security to reduce the Portfolio’s holding in that security, to take advantage of what it believes are more attractive investment
opportunities or to raise cash.

The Manager may seek investment advice and recommendations from its affiliates: Macquarie Investment Management Austria Kapitalanlage AG
(MIMAK), Macquarie Investment Management Europe Limited (MIMEL), and Macquarie Investment Management Global Limited (MIMGL) (together, the
“Affiliated Sub-Advisors”). The Manager may also permit these Affiliated Sub-Advisors to execute Portfolio security trades on behalf of the Manager and
exercise investment discretion for securities in certain markets where the Manager believes it will be beneficial to utilize an Affiliated Sub-Advisor's
specialized market knowledge.

What are the principal risks of investing in the Portfolio?

Investing in any mutual fund involves the risk that you may lose part or all of the money you invest. Over time, the value of your investment in the Portfolio
willincrease and decrease according to changes in the value of the securities in the Portfolio's portfolio. An investment in the Portfolio may not be
appropriate for all investors. The Portfolio's principal risks include:

Credit risk — The risk that an issuer of a debt security, including a governmental issuer or an entity that insures a bond, may be unable to make interest
payments and/or repay principal in a timely manner.

Financials sector risk — The risk that the value of a portfolio's shares will be affected by factors particular to the financials and related sectors (such as
government regulation) and may fluctuate more widely than that of a portfolio that invests in a broad range of sectors.

Fixed income risk — The risk that bonds may decrease in value if interest rates increase; an issuer may not be able to make principal and interest
payments when due; a bond may be prepaid prior to maturity; and, in the case of high yield bonds (“junk bonds”), such bonds may be subject to an
increased risk of default, a more limited secondary market than investment grade bonds, and greater price volatility. Interest rate changes are influenced by
a number of factors, such as government policy, monetary policy, inflation expectations, and the supply and demand of bonds. Bonds and other fixed
income securities with longer maturities or duration generally are more sensitive to interest rate changes. A portfolio may be subject to a greater risk of
rising interest rates when interest rates are low or inflation rates are high or rising.

Foreign risk — The risk that foreign securities (particularly in emerging markets) may be adversely affected by political instability, changes in currency
exchange rates, inefficient markets and higher transaction costs, foreign economic conditions, the imposition of economic or trade sanctions, or inadequate
or different regulatory and accounting standards.

Interest rate risk — The risk that the prices of bonds and other fixed income securities will increase as interest rates fall and decrease as interest rates rise.
Interest rate changes are influenced by a number of factors, such as government policy, monetary policy, inflation expectations, and the supply and
demand of bonds. Bonds and other fixed income securities with longer maturities or duration generally are more sensitive to interest rate changes. A
portfolio may be subject to a greater risk of rising interest rates when interest rates are low or inflation rates are high or rising.

High yield (junk bond) risk — The risk that high yield securities, commonly known as “junk bonds,” are subject to reduced creditworthiness of issuers,
increased risk of default, and a more limited and less liquid secondary market. High yield securities may also be subject to greater price volatility and risk of
loss of income and principal than are higher-rated securities. High yield bonds are sometimes issued by municipalities that have less financial strength and
therefore have less ability to make projected debt payments on the bonds.

Industry and sector risk — The risk that the value of securities in a particular industry or sector (such as financials) will decline because of changing
expectations for the performance of that industry or sector.

US government securities risk — The risk that certain US government securities, such as securities issued by Fannie Mae, Freddie Mac and the FHLB,
are not backed by the “faith and credit” of the US government and, instead, may be supported only by the credit of the issuer or by the right of the issuer to
borrow from the US Treasury.

Liquidity risk — The possibility that investments cannot be readily sold within seven calendar days at approximately the price at which a portfolio has
valued them.

IBOR risk — The risk that changes related to the use of the London Interbank Offered Rate (LIBOR) or similar interbank offered rates (“IBORs,” such as
the Euro Overnight Index Average (EONIA)) could have adverse impacts on financial instruments that reference LIBOR or a similar rate. While some
instruments may contemplate a scenario where LIBOR or a similar rate is no longer available by providing for an alternative rate setting methodology, not
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allinstruments have such fallback provisions and the effectiveness of replacement rates is uncertain. The abandonment of LIBOR and similar rates could
affect the value and liquidity of instruments that reference such rates, especially those that do not have fallback provisions. The use of alternative reference
rate products may impact investment strategy performance.

Active management and selection risk — The risk that the securities selected by a portfolio's management will underperform the markets, the relevant
indices, or the securities selected by other funds with similar investment objectives and investment strategies. The securities and sectors selected may vary
from the securities and sectors included in the relevant index.

None of the entities noted in this document is an authorized deposit-taking institution for the purposes of the Banking Act 1959 (Commonwealth of
Australia) and the obligations of these entities do not represent deposits or other liabilities of Macquarie Bank Limited ABN 46 008 583 542 (Macquarie
Bank). Macquarie Bank does not guarantee or otherwise provide assurance in respect of the obligations of these entities. In addition, if this document
relates to an investment (a) each investor is subject to investment risk including possible delays in repayment and loss of income and principal invested
and (b) none of Macquarie Bank or any other Macquarie Group company guarantees any particular rate of return on or the performance of the investment,
nor do they guarantee repayment of capital in respect of the investment.

How has Delaware Ivy VIP Corporate Bond performed?

The bar chart and table below provide some indication of the risks of investing in the Portfolio by showing changes in the Portfolio's performance from year
to year and by showing how the Portfolio's average annual total returns for the 1-, 5-, and 10-year periods compare with those of a broad measure of market
performance. On April 30, 2021, the Portfolio became part of Delaware Funds by Macquarie® and Delaware Management Company became the Portfolio’s
investment manager. The returns shown from before April 30, 2021 are from the Portfolio’s prior investment manager. The Portfolio's past performance is
not necessarily an indication of how it will perform in the future. The returns reflect any expense caps in effect during these periods. The returns would be
lower without the expense caps. You may obtain the Portfolio's most recently available month-end performance by calling 800 523-1918 or by visiting our
website at delawarefunds.com/vip-performance.

Effective April 30, 2018, the Portfolio changed its name and strategy to reflect a focus on corporate bonds, rather than in bonds generally. Performance
prior to April 30, 2018 reflects the Portfolio’s former strategy and may have differed if the Portfolio’s current strategy had been in place.

Effective November 15, 2021, the Portfolio changed its investment strategy. Performance prior to November 15, 2021 reflects the Portfolio's former
strategy; its performance may have differed if the Portfolio's current strategy had been in place.

Performance reflects all Portfolio expenses but does not include any fees or sales charges imposed by variable insurance contracts. If they had been
included, the returns shown below would be lower. Investors should consult the variable contract prospectus for more information.

Calendar year-by-year total return (Class Il)
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During the periods illustrated in this bar chart, Class II's highest quarterly return was 9.53% for the quarter ended June 30, 2020, and its lowest quarterly
return was -7.47% for the quarter ended June 30, 2022.

27



Average annual total returns for periods ended December 31, 2022

1 year 5years 10 years

CIaSS Il e -15.86% 0.37% 1.21%
Bloomberg US Corporate Investment Grade Index (reflects no deduction for fees, expenses, or

XS et -15.76% 0.45% 1.96%

Who manages the Portfolio?
Investment manager
Delaware Management Company, a series of Macquarie Investment Management Business Trust (a Delaware statutory trust)

Portfolio managers Title with Delaware Management Company Start date on the Portfolio
Michael G. Wildstein, CFA Senior Managing Director, Head of US Credit and Insurance November 2021
Wayne A. Anglace, CFA Managing Director, Senior Portfolio Manager November 2021
Kashif Ishaq Managing Director, Senior Portfolio Manager November 2021

Sub-advisors
Macquarie Investment Management Austria Kapitalanlage AG (MIMAK)

Macquarie Investment Management Europe Limited (MIMEL)

Macquarie Investment Management Global Limited (MIMGL)

Purchase and redemption of Portfolio shares

Shares are sold, directly or indirectly, to separate accounts of life insurance companies at net asset value (NAV). Please refer to the variable annuity or
variable life insurance product contract prospectus for more information about the purchase and redemption of shares.

Tax information

The dividends and distributions paid from the Portfolio to the insurance company separate accounts will consist of ordinary income, capital gains, or some
combination of both. Because shares of the Portfolio must be purchased through separate accounts used to fund variable annuity contracts or variable life
insurance contracts (variable contracts), such dividends and distributions will be exempt from current taxation by contract holders if left to accumulate within
a separate account. You should refer to your variable contract prospectus for more information on these tax consequences.

Payments to broker/dealers and other financial intermediaries

If you purchase shares of the Portfolio through a broker/dealer or other financial intermediary (such as an insurance company), the Portfolio and its related
companies may pay the intermediary for the sale of Portfolio shares and related services. These payments may create a conflict of interest by influencing
the broker/dealer or other intermediary and your salesperson to recommend the Portfolio over another investment. Ask your salesperson or visit your
financial intermediary’s website for more information.
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Delaware Ivy VIP High Income, a series of lvy Variable Insurance Portfolios

What is the Portfolio's investment objective?
Delaware Ivy VIP High Income seeks to provide total return through a combination of high current income and capital appreciation.

What are the Portfolio’s fees and expenses?

The following table describes the fees and expenses that you may pay if you buy, hold, and sell shares of the Portfolio. The fee table and example do not
reflect any fees or sales charges imposed by variable insurance contracts. If they did, the expenses would be higher.

Annual portfolio operating expenses (expenses that you pay each year as a percentage of the value of your investment)

Class | I
MaNagEMENEEES . ... 0.62% 0.62%
Distribution and service (12b-1)fEES . . ... ..ot none 0.25%
OB BXPBNSES . . ettt e e e e 0.05% 0.05%
Total annual portfolio Operating EXPENSES . . . ... e ettt e 0.67% 0.92%
Example

This example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other mutual funds. The example assumes
that you invest $10,000 in the Portfolio for the time periods indicated and then redeem all of your shares at the end of those periods. The example also
assumes that your investment has a 5% return each year. Although your actual costs may be higher or lower, based on these assumptions your costs
would be:

Class | I
I $68 $94
GBS e e $214 $293
=T §373 $509
D0 Y AT .ttt $835 $1,131

Portfolio turnover

The Portfolio pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio turnover rate
may indicate higher transaction costs and may result in higher taxes when Portfolio shares are held in a taxable account. These costs, which are not
reflected in the annual portfolio operating expenses or in the example, affect the Portfolio's performance. During the most recent fiscal year, the Portfolio's
portfolio turnover rate was 61% of the average value of its portfolio.

What are the Portfolio's principal investment strategies?

Delaware Ivy VIP High Income seeks to achieve its objective by investing primarily in a diversified portfolio of high-yield, high-risk, fixed-income securities,
including secured and unsecured loan assignments, loan participations and other loan instruments (loans), of US and foreign issuers, the risks of which
are, in the judgment of Delaware Management Company (Manager) consistent with the Portfolio’s objective. The Portfolio invests primarily in lower-quality
debt securities, which include debt securities rated BB+ or lower by S&P Global Ratings, a division of S&P Global, Inc. (S&P), or comparably rated by
another nationally recognized statistical rating organization (NRSRO) or, if unrated, determined by the Manager to be of comparable quality. The Portfolio
may invest up to 100% of its total assets in non-investment-grade debt securities, commonly called “high-yield” or “junk” bonds, which include debt
securities rated BB+ or lower by S&P, or comparably rated by another NRSRO or, if unrated, determined by the Manager to be of comparable quality. The
Portfolio may invest in fixed-income securities of any maturity.

The Portfolio may invest up to 100% of its total assets in foreign securities that are denominated in U.S. dollars or foreign currencies. Many of the
companies in which the Portfolio may invest have diverse operations, with products or services in foreign markets. Therefore, the Portfolio may have
indirect exposure to various foreign markets through investments in these companies, even if the Portfolio is not invested directly in such markets.

The Portfolio may invest in restricted securities.

Although the Manager considers credit ratings in selecting investments for the Portfolio, the Manager bases its investment decisions for a particular
instrument primarily on its own credit analysis and not on a NRSRO's credit rating. In selecting securities, the Manager may conduct an initial screening of
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issuers based on characteristics such as yield, performance, maturity and relative value across and within sectors. Following its initial screening, the
Manager may look at a number of factors beginning with a primarily bottom-up (researching individual issuers) analysis that includes extensive modeling
and talking with a company’s management team, industry consultants and sell-side research to help formulate opinions, and progressing to consideration
of the current economic environment, the direction and level of interest rates and inflation, and industry fundamentals and trends in the general economy.
Other factors considered include a company’s financial strength, growth of operating cash flows, strength of management, borrowing requirements,
improving credit metrics, potential to improve credit standing, responsiveness to changes in interest rates and business conditions, strength of business
model, competitive advantage and capital structure and future capital needs. Initial position sizes are determined based on factors that include size of
issue, rating, duration, coupon, call-ability, exposure to a specific industry and leverage.

The Manager attempts to optimize the Portfolio’s risk/reward by investing in the debt portion of the capital structure that the Manager believes to be most
attractive, which may include secured and/or unsecured loans, floating rate notes and/or secured and/or unsecured high-yield bonds. For example, if the
Manager believes that market conditions are favorable for a particular type of fixed-income instrument, such as high-yield bonds, most or all of the
fixed-income instruments in which the Portfolio invests may be high-yield bonds. Similarly, if the Manager believes that market conditions are favorable for
loans, most or all of the fixed-income instruments in which the Portfolio invests may be loans, including second-lien loans which typically are lower in the
capital structure and less liquid than first-lien loans.

Generally, in determining whether to sell a security, the Manager considers the dynamics of an industry and/or company change or anticipated change, a
change in strategy by a company, a deterioration of the company'’s financial model, credit quality or credit standing, and/or a change in management’s
consideration of its creditors. The Manager also may sell a security if, in the Manager’s opinion, the price of the security has risen to fully reflect the
company’s improved creditworthiness and other investments with greater potential exist. The Manager also may sell a security to take advantage of what it
believes are more attractive investment opportunities, to reduce the Portfolio’s holding in that security or to raise cash.

The Manager may seek investment advice and recommendations from its affiliates: Macquarie Investment Management Austria Kapitalanlage AG
(MIMAK), Macquarie Investment Management Europe Limited (MIMEL), and Macquarie Investment Management Global Limited (MIMGL) (together, the
“Affiliated Sub-Advisors”). The Manager may also permit these Affiliated Sub-Advisors to execute Portfolio security trades on behalf of the Manager and
exercise investment discretion for securities in certain markets where the Manager believes it will be beneficial to utilize an Affiliated Sub-Advisor's
specialized market knowledge.

What are the principal risks of investing in the Portfolio?

Investing in any mutual fund involves the risk that you may lose part or all of the money you invest. Over time, the value of your investment in the Portfolio
willincrease and decrease according to changes in the value of the securities in the Portfolio's portfolio. An investment in the Portfolio may not be
appropriate for all investors. The Portfolio's principal risks include:

Foreign risk — The risk that foreign securities (particularly in emerging markets) may be adversely affected by political instability, changes in currency
exchange rates, inefficient markets and higher transaction costs, foreign economic conditions, the imposition of economic or trade sanctions, or inadequate
or different regulatory and accounting standards.

High yield (junk bond) risk — The risk that high yield securities, commonly known as “junk bonds,” are subject to reduced creditworthiness of issuers,
increased risk of default, and a more limited and less liquid secondary market. High yield securities may also be subject to greater price volatility and risk of
loss of income and principal than are higher-rated securities. High yield bonds are sometimes issued by municipalities that have less financial strength and
therefore have less ability to make projected debt payments on the bonds.

Credit risk — The risk that an issuer of a debt security, including a governmental issuer or an entity that insures a bond, may be unable to make interest
payments and/or repay principal in a timely manner.

Bank loans and other direct indebtedness risk — The risk that the portfolio will not receive payment of principal, interest, and other amounts due in
connection with these investments and will depend primarily on the financial condition of the borrower and the lending institution.

Restricted securities risk — The risk that restricted securities are subject to legal or contractual restrictions on resale and there can be no assurance of a
ready market for resale. These securities include private placements or other unregistered securities, such as “Rule 144A Securities”, which are securities
that may be sold only to qualified institutional buyers pursuant to the Securities Act of 1933, as amended (1933 Act). Privately placed securities, Rule 144A
securities and other restricted securities may have the effect of increasing the level of portfolio illiquidity to the extent a portfolio finds it difficult to sell these
securities when desirable to do so, especially under adverse market or economic conditions or in the event of adverse changes in the financial condition of
the issuer, and the prices realized could be less than those originally paid, or less than the fair market value. At times, the illiquidity of the market, as well as
the lack of publicly available information regarding these securities also may make it difficult to determine the fair market value of such securities for
purposes of computing the NAV of a portfolio.
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Fixed income risk — The risk that bonds may decrease in value if interest rates increase; an issuer may not be able to make principal and interest
payments when due; a bond may be prepaid prior to maturity; and, in the case of high yield bonds (“junk bonds”), such bonds may be subject to an
increased risk of default, a more limited secondary market than investment grade bonds, and greater price volatility.

Currency risk — The risk that fluctuations in exchange rates between the US dollar and foreign currencies and between various foreign currencies may
cause the value of an investment to decline.

Interest rate risk — The risk that the prices of bonds and other fixed income securities will increase as interest rates fall and decrease as interest rates rise.
Interest rate changes are influenced by a number of factors, such as government policy, monetary policy, inflation expectations, and the supply and
demand of bonds. Bonds and other fixed income securities with longer maturities or duration generally are more sensitive to interest rate changes. A
portfolio may be subject to a greater risk of rising interest rates when interest rates are low or inflation rates are high or rising.

Liquidity risk — The possibility that investments cannot be readily sold within seven calendar days at approximately the price at which a portfolio has
valued them.

Prepayment risk — The risk that the principal on a bond that is held by a portfolio will be prepaid prior to maturity at a time when interest rates are lower
than what that bond was paying. A portfolio may then have to reinvest that money at a lower interest rate.

IBOR risk — The risk that changes related to the use of the London Interbank Offered Rate (LIBOR) or similar interbank offered rates (“IBORs,” such as
the Euro Overnight Index Average (EONIA)) could have adverse impacts on financial instruments that reference LIBOR or a similar rate. While some
instruments may contemplate a scenario where LIBOR or a similar rate is no longer available by providing for an alternative rate setting methodology, not
all instruments have such fallback provisions and the effectiveness of replacement rates is uncertain. The abandonment of LIBOR and similar rates could
affect the value and liquidity of instruments that reference such rates, especially those that do not have fallback provisions. The use of alternative reference
rate products may impact investment strategy performance.

Active management and selection risk — The risk that the securities selected by a portfolio's management will underperform the markets, the relevant
indices, or the securities selected by other funds with similar investment objectives and investment strategies. The securities and sectors selected may vary
from the securities and sectors included in the relevant index.

None of the entities noted in this document is an authorized deposit-taking institution for the purposes of the Banking Act 1959 (Commonwealth of
Australia) and the obligations of these entities do not represent deposits or other liabilities of Macquarie Bank Limited ABN 46 008 583 542 (Macquarie
Bank). Macquarie Bank does not guarantee or otherwise provide assurance in respect of the obligations of these entities. In addition, if this document
relates to an investment (a) each investor is subject to investment risk including possible delays in repayment and loss of income and principal invested
and (b) none of Macquarie Bank or any other Macquarie Group company guarantees any particular rate of return on or the performance of the investment,
nor do they guarantee repayment of capital in respect of the investment.

How has Delaware Ivy VIP High Income performed?

The bar chart and table below provide some indication of the risks of investing in the Portfolio by showing changes in the Portfolio's performance from year
to year and by showing how the Portfolio's average annual total returns for the 1-, 5-, and 10-year or lifetime periods compare with those of a broad
measure of market performance. On April 30, 2021, the Portfolio became part of Delaware Funds by Macquarie® and Delaware Management Company
became the Portfolio’s investment manager. The returns shown from before April 30, 2021 are from the Portfolio’s prior investment manager. The
Portfolio's past performance is not necessarily an indication of how it will perform in the future. The returns reflect any expense caps in effect during these
periods. The returns would be lower without the expense caps. You may obtain the Portfolio's most recently available month-end performance by calling
800 523-1918 or by visiting our website at delawarefunds.com/vip-performance.

Effective November 15, 2021, the Portfolio changed its investment strategy. Performance prior to November 15, 2021 reflects the Portfolio's former
strategy; its performance may have differed if the Portfolio's current strategy had been in place.

Performance reflects all Portfolio expenses but does not include any fees or sales charges imposed by variable insurance contracts. If they had been
included, the returns shown below would be lower. Investors should consult the variable contract prospectus for more information.
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Calendar year-by-year total return (Class ll)
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During the periods illustrated in this bar chart, Class II's highest quarterly return was 8.56% for the quarter ended June 30, 2020, and its lowest quarterly

return was -14.50% for the quarter ended March 31, 2020.

Average annual total returns for periods ended December 31, 2022

10 years or

1 year 5years lifetime

Class | (lifetime: 4/28/17-12/31122) ... ... e -10.91% 1.96% 2.33%
ClaSS Il e -11.12% 1.70% 3.56%
ICE BofA US High Yield Constrained Index (reflects no deduction for fees, expenses, or taxes) . ... ... -11.21% 2.10% 3.94%

Who manages the Portfolio?
Investment manager

Delaware Management Company, a series of Macquarie Investment Management Business Trust (a Delaware statutory trust)

Portfolio managers Title with Delaware Management Company
Adam H. Brown, CFA

John P. McCarthy, CFA

Managing Director, Senior Portfolio Manager

Managing Director, Senior Portfolio Manager

Sub-advisors
Macquarie Investment Management Austria Kapitalanlage AG (MIMAK)

Macquarie Investment Management Europe Limited (MIMEL)

Macquarie Investment Management Global Limited (MIMGL)

Purchase and redemption of Portfolio shares

Start date on the Portfolio
November 2021
November 2021

Shares are sold, directly or indirectly, to separate accounts of life insurance companies at net asset value (NAV). Please refer to the variable annuity or
variable life insurance product contract prospectus for more information about the purchase and redemption of shares.

Tax information

The dividends and distributions paid from the Portfolio to the insurance company separate accounts will consist of ordinary income, capital gains, or some
combination of both. Because shares of the Portfolio must be purchased through separate accounts used to fund variable annuity contracts or variable life
insurance contracts (variable contracts), such dividends and distributions will be exempt from current taxation by contract holders if left to accumulate within
a separate account. You should refer to your variable contract prospectus for more information on these tax consequences.
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Payments to broker/dealers and other financial intermediaries

If you purchase shares of the Portfolio through a broker/dealer or other financial intermediary (such as an insurance company), the Portfolio and its related
companies may pay the intermediary for the sale of Portfolio shares and related services. These payments may create a conflict of interest by influencing
the broker/dealer or other intermediary and your salesperson to recommend the Portfolio over another investment. Ask your salesperson or visit your
financial intermediary’s website for more information.
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Delaware Ivy VIP Limited-Term Bond, a series of lvy Variable Insurance Portfolios

What is the Portfolio's investment objective?
Delaware Ivy VIP Limited-Term Bond seeks to provide current income consistent with preservation of capital.

What are the Portfolio’s fees and expenses?

The following table describes the fees and expenses that you may pay if you buy, hold, and sell shares of the Portfolio. The fee table and example do not
reflect any fees or sales charges imposed by variable insurance contracts. If they did, the expenses would be higher.

Annual portfolio operating expenses (expenses that you pay each year as a percentage of the value of your investment)

Class Il
MaNagEMENE S . . ..o 0.50%
Distribution and ServiCe (12b-1) fEeS . . ... ..ot 0.25%
OB BXPENSES . . vttt ettt et e e e 0.07%
Total annual portfolio Operating EXPENSES . . . ... ettt ettt e 0.82%
Fee waivers and expense reiMDUISEMENLS . .. ... ..ottt ettt et e et et et (0.01%)'
Total annual portfolio operating expenses after fee waivers and expense reimbursements . ............oovviiiii i, 0.81%

The Portfolio's investment manager, Delaware Management Company (Manager), has contractually agreed to waive all or a portion of its investment advisory fees and/or pay/reimburse
expenses (excluding any 12b-1 fees, acquired fund fees and expenses, taxes, interest, short sale dividend and interest expenses, brokerage fees, certain insurance costs, and nonroutine
expenses or costs, including, but not limited to, those relating to reorganizations, litigation, conducting shareholder meetings, and liquidations) in order to prevent total annual portfolio operating
expenses from exceeding 0.56% of the Portfolio’s average daily net assets from May 1, 2023 through April 30, 2024. These waivers and reimbursements may only be terminated by agreement
of the Manager and the Portfolio.

Example

This example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other mutual funds. The example assumes
that you invest $10,000 in the Portfolio for the time periods indicated and then redeem all of your shares at the end of those periods. The example also
assumes that your investment has a 5% return each year and reflects the Manager's expense waivers and reimbursements for the 1-year contractual
period and the total operating expenses without waivers for years 2 through 10. Although your actual costs may be higher or lower, based on these
assumptions your costs would be:

Class I
T L $83
By BAIS ..ttt $261
DY BAIS .t $454
L0 =T $1,013
Portfolio turnover

The Portfolio pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio turnover rate
may indicate higher transaction costs and may result in higher taxes when Portfolio shares are held in a taxable account. These costs, which are not
reflected in the annual portfolio operating expenses or in the example, affect the Portfolio's performance. During the most recent fiscal year, the Portfolio's
portfolio turnover rate was 144% of the average value of its portfolio.

What are the Portfolio's principal investment strategies?

Under normal circumstances, the Portfolio will invest at least 80% of its net assets, plus the amount of any borrowings for investment purposes, in
investment grade fixed income securities (80% policy), including, but not limited to, fixed income securities issued or guaranteed by the US government, its
agencies or instrumentalities, and by US corporations. The Portfolio may also invest up to 30% of its net assets in foreign securities, including up to 10% of
its net assets in securities of issuers located in emerging markets. The Portfolio may invest up to 20% of its net assets in below-investment-grade securities
(also known as high yield or “junk” bonds). Additionally, the Portfolio may invest in mortgage-backed securities issued or guaranteed by the US
government, its agencies or instrumentalities, government-sponsored corporations, and mortgage-backed securities issued by certain private,
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nongovernment entities. The Portfolio may also invest in securities that are backed by assets such as receivables on home equity and credit card loans,
automobile, mobile home, recreational vehicle and other loans, wholesale dealer floor plans, and leases. The Portfolio will maintain an average effective
duration from one to three years.

Investment grade debt securities include those that are rated within the four highest ratings categories by Moody’s Investors Service, Inc. (Moody’s) or
Standard & Poor’s Financial Services LLC (S&P) or that are unrated but determined by the Manager to be of equivalent quality.

The Portfolio may use a wide range of derivatives instruments, typically including options, futures contracts, options on futures contracts, forward foreign
currency contracts, and swaps. The Portfolio will use derivatives for both hedging and nonhedging purposes. For example, the Portfolio may invest in:
futures and options to manage duration and for defensive purposes, such as to protect gains or hedge against potential losses in the portfolio without
actually selling a security, or to stay fully invested; forward foreign currency contracts to manage foreign currency exposure; interest rate swaps to
neutralize the impact of interest rate changes; credit default swaps to hedge against a credit event, to gain exposure to certain securities or markets, or to
enhance total return; and index swaps to enhance return or to effect diversification. The Portfolio will not use derivatives for reasons inconsistent with its
investment objective and will limit its investments in derivatives instruments to 20% of its net assets.

The Manager may look at a number of factors in selecting securities for the Portfolio’s holdings, beginning with a top-down (assessing the market
environment) review of the broad economic and financial trends in the US and world markets. This process aids in the determination of economic
fundamentals, which leads to sector allocation. Within a sector, the Manager typically considers the maturity and perceived liquidity of the security, the
relative value of the security based on historical yield information, the creditworthiness of the particular issuer (if not backed by the full faith and credit of the
Treasury), and prepayment risks for mortgage-backed securities and other debt securities with call provisions.

Generally, in determining whether to sell a security, the Manager uses the same type of analysis that it uses in buying securities, including review of the
security’s valuation and the issuer’s creditworthiness. The Manager also may sell a security to take advantage of what it believes are more attractive
investment opportunities, to reduce the Portfolio’s holding in that security or to raise cash.

The Manager may seek investment advice and recommendations from its affiliates: Macquarie Investment Management Austria Kapitalanlage AG
(MIMAK), Macquarie Investment Management Europe Limited (MIMEL), and Macquarie Investment Management Global Limited (MIMGL) (together, the
“Affiliated Sub-Advisors”). The Manager may also permit these Affiliated Sub-Advisors to execute Portfolio security trades on behalf of the Manager and
exercise investment discretion for securities in certain markets where the Manager believes it will be beneficial to utilize an Affiliated Sub-Advisor’s
specialized market knowledge.

What are the principal risks of investing in the Portfolio?

Investing in any mutual fund involves the risk that you may lose part or all of the money you invest. Over time, the value of your investment in the Portfolio
will increase and decrease according to changes in the value of the securities in the Portfolio's portfolio. An investment in the Portfolio may not be
appropriate for all investors. The Portfolio's principal risks include:

Fixed income risk — The risk that bonds may decrease in value if interest rates increase; an issuer may not be able to make principal and interest
payments when due; a bond may be prepaid prior to maturity; and, in the case of high yield bonds (“junk bonds”), such bonds may be subject to an
increased risk of default, a more limited secondary market than investment grade bonds, and greater price volatility.

Interest rate risk — The risk that the prices of bonds and other fixed income securities will increase as interest rates fall and decrease as interest rates rise.
Interest rate changes are influenced by a number of factors, such as government policy, monetary policy, inflation expectations, and the supply and
demand of bonds. Bonds and other fixed income securities with longer maturities or duration generally are more sensitive to interest rate changes. A
portfolio may be subject to a greater risk of rising interest rates when interest rates are low or inflation rates are high or rising.

US government securities risk — The risk that certain US government securities, such as securities issued by Fannie Mae, Freddie Mac and the FHLB,
are not backed by the “faith and credit” of the US government and, instead, may be supported only by the credit of the issuer or by the right of the issuer to
borrow from the US Treasury.

Mortgage-backed and asset-backed securities risk — The risk that the principal on mortgage-backed or asset-backed securities may be prepaid at any
time, which will reduce the yield and market value. If interest rates fall, the rate of prepayments tends to increase as borrowers are motivated to pay off debt
and refinance at new lower rates. Rising interest rates tend to extend the duration of mortgage-related securities, making them more sensitive to changes in
interest rates. As a result, in a period of rising interest rates, a portfolio that holds mortgage-related securities may exhibit additional volatility.

Credit risk — The risk that an issuer of a debt security, including a governmental issuer or an entity that insures a bond, may be unable to make interest
payments and/or repay principal in a timely manner.
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Prepayment risk — The risk that the principal on a bond that is held by a portfolio will be prepaid prior to maturity at a time when interest rates are lower
than what that bond was paying. A portfolio may then have to reinvest that money at a lower interest rate.

Liquidity risk — The possibility that investments cannot be readily sold within seven calendar days at approximately the price at which a portfolio has
valued them.

IBOR risk — The risk that changes related to the use of the London Interbank Offered Rate (LIBOR) or similar interbank offered rates (IBORs,” such as
the Euro Overnight Index Average (EONIA)) could have adverse impacts on financial instruments that reference LIBOR or a similar rate. While some
instruments may contemplate a scenario where LIBOR or a similar rate is no longer available by providing for an alternative rate setting methodology, not
allinstruments have such fallback provisions and the effectiveness of replacement rates is uncertain. The abandonment of LIBOR and similar rates could
affect the value and liquidity of instruments that reference such rates, especially those that do not have fallback provisions. The use of alternative reference
rate products may impact investment strategy performance.

Active management and selection risk — The risk that the securities selected by a portfolio's management will underperform the markets, the relevant
indices, or the securities selected by other funds with similar investment objectives and investment strategies. The securities and sectors selected may vary
from the securities and sectors included in the relevant index.

None of the entities noted in this document is an authorized deposit-taking institution for the purposes of the Banking Act 1959 (Commonwealth of
Australia) and the obligations of these entities do not represent deposits or other liabilities of Macquarie Bank Limited ABN 46 008 583 542 (Macquarie
Bank). Macquarie Bank does not guarantee or otherwise provide assurance in respect of the obligations of these entities. In addition, if this document
relates to an investment (a) each investor is subject to investment risk including possible delays in repayment and loss of income and principal invested
and (b) none of Macquarie Bank or any other Macquarie Group company guarantees any particular rate of return on or the performance of the investment,
nor do they guarantee repayment of capital in respect of the investment.

How has Delaware Ivy VIP Limited-Term Bond performed?

The bar chart and table below provide some indication of the risks of investing in the Portfolio by showing changes in the Portfolio's performance from year
to year and by showing how the Portfolio's average annual total returns for the 1-, 5-, and 10-year periods compare with those of a broad measure of market
performance. On April 30, 2021, the Portfolio became part of Delaware Funds by Macquarie® and Delaware Management Company became the Portfolio’s
investment manager. The returns shown from before April 30, 2021 are from the Portfolio’s prior investment manager. The Portfolio's past performance is
not necessarily an indication of how it will perform in the future. The returns reflect any expense caps in effect during these periods. The returns would be
lower without the expense caps. You may obtain the Portfolio's most recently available month-end performance by calling 800 523-1918 or by visiting our
website at delawarefunds.com/vip-performance.

Effective November 15, 2021, the Portfolio changed its investment strategy. Performance prior to November 15, 2021 reflects the Portfolio's former
strategy; its performance may have differed if the Portfolio's current strategy had been in place.

Performance reflects all Portfolio expenses but does not include any fees or sales charges imposed by variable insurance contracts. If they had been
included, the returns shown below would be lower. Investors should consult the variable contract prospectus for more information.

Calendar year-by-year total return (Class ll)

423%  4.14%

194%  4.40%

2% 0.97% — 0.87% 0.78%

-0.54% -0.49%

-4.20%

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

During the periods illustrated in this bar chart, Class II's highest quarterly return was 2.80% for the quarter ended June 30, 2020, and its lowest quarterly
return was -2.70% for the quarter ended March 31, 2022.
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Average annual total returns for periods ended December 31, 2022

1 year 5years 10 years

ClaSS Il e -4.20% 0.84% 0.88%
Bloomberg 1-3 Year US Government/Credit Index (reflects no deduction for fees, expenses, or

XS ) et -3.69% 0.92% 0.88%

Who manages the Portfolio?
Investment manager
Delaware Management Company, a series of Macquarie Investment Management Business Trust (a Delaware statutory trust)

Portfolio managers Title with Delaware Management Company Start date on the Portfolio
J. David Hillmeyer, CFA Senior Managing Director, Co-Head of US Multisector Fixed Income November 2021
Daniela Mardarovici, CFA Managing Director, Co-Head of US Multisector Fixed Income November 2021

Sub-advisors
Macquarie Investment Management Austria Kapitalanlage AG (MIMAK)

Macquarie Investment Management Europe Limited (MIMEL)

Macquarie Investment Management Global Limited (MIMGL)

Purchase and redemption of Portfolio shares

Shares are sold, directly or indirectly, to separate accounts of life insurance companies at net asset value (NAV). Please refer to the variable annuity or
variable life insurance product contract prospectus for more information about the purchase and redemption of shares.

Tax information

The dividends and distributions paid from the Portfolio to the insurance company separate accounts will consist of ordinary income, capital gains, or some
combination of both. Because shares of the Portfolio must be purchased through separate accounts used to fund variable annuity contracts or variable life
insurance contracts (variable contracts), such dividends and distributions will be exempt from current taxation by contract holders if left to accumulate within
a separate account. You should refer to your variable contract prospectus for more information on these tax consequences.

Payments to broker/dealers and other financial intermediaries

If you purchase shares of the Portfolio through a broker/dealer or other financial intermediary (such as an insurance company), the Portfolio and its related
companies may pay the intermediary for the sale of Portfolio shares and related services. These payments may create a conflict of interest by influencing
the broker/dealer or other intermediary and your salesperson to recommend the Portfolio over another investment. Ask your salesperson or visit your
financial intermediary’s website for more information.
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Delaware VIP Global Value Equity, a series of Ivy Variable Insurance Portfolios

(formerly, Delaware Ivy VIP Global Equity Income)

What is the Portfolio's investment objective?
Delaware VIP Global Value Equity seeks to provide total return through a combination of currentincome and capital appreciation.

What are the Portfolio’s fees and expenses?

The following table describes the fees and expenses that you may pay if you buy, hold, and sell shares of the Portfolio. The fee table and example do not
reflect any fees or sales charges imposed by variable insurance contracts. If they did, the expenses would be higher.

Annual portfolio operating expenses (expenses that you pay each year as a percentage of the value of your investment)

Class Il
MaNAgEMENt S . ... o 0.70%
Distribution and ServiCe (12b-1) fEeS . . ... ..t 0.25%
OB BXPBNSES . . vttt ettt ettt e e e e e 0.12%
Total annual portfolio Operating EXPENSES . . . ... ottt e 1.07%
Fee waivers and expense reiMDUISEMENLS . .. ... ..ottt et ettt e et et et (0.03%)’
Total annual portfolio operating expenses after fee waivers and expense reimbursements . ..........oooiviiiii i 1.04%

The Portfolio's investment manager, Delaware Management Company (Manager), has contractually agreed to waive all or a portion of its investment advisory fees and/or pay/reimburse
expenses (excluding any 12b-1 fees, acquired fund fees and expenses, taxes, interest, short sale dividend and interest expenses, brokerage fees, certain insurance costs, and nonroutine
expenses or costs, including, but not limited to, those relating to reorganizations, litigation, conducting shareholder meetings, and liquidations) in order to prevent total annual portfolio operating
expenses from exceeding 0.79% of the Portfolio’s average daily net assets from May 1, 2023 through April 30, 2024. These waivers and reimbursements may only be terminated by agreement
of the Manager and the Portfolio.

Example

This example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other mutual funds. The example assumes
that you invest $10,000 in the Portfolio for the time periods indicated and then redeem all of your shares at the end of those periods. The example also
assumes that your investment has a 5% return each year and reflects the Manager's expense waivers and reimbursements for the 1-year contractual
period and the total operating expenses without waivers for years 2 through 10. Although your actual costs may be higher or lower, based on these
assumptions your costs would be:

Class I
1< $106
By BAIS .ttt $337
D BAIS .ttt $587
L0 =T $1,303
Portfolio turnover

The Portfolio pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio turnover rate
may indicate higher transaction costs and may result in higher taxes when Portfolio shares are held in a taxable account. These costs, which are not
reflected in the annual portfolio operating expenses or in the example, affect the Portfolio's performance. During the most recent fiscal year, the Portfolio's
portfolio turnover rate was 47% of the average value of its portfolio.

What are the Portfolio's principal investment strategies?

Delaware VIP Global Value Equity seeks to achieve its objective by investing in equity securities that are issued by companies of any size located largely in
developed markets around the world that Delaware Management Company (Manager) believes will be able to generate a reasonable level of current
income for investors given current market conditions, and that demonstrate favorable prospects for total return. The Portfolio focuses on companies that
the Manager believes have the ability to maintain and/or grow their dividends while providing capital appreciation over the long term. The Portfolio is
non-diversified, meaning that it may invest a significant portion of its total assets in a limited number of issuers.
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Under normal circumstances, the Portfolio invests at least 80% of its net assets in equity securities. Although the Portfolio invests primarily in
large-capitalization companies, it may invest in companies of any size. Under normal circumstances, the Portfolio invests at least 40% (or, if the Manager
deems it warranted by market conditions, at least 30%) of its total assets in securities of non-US issuers. The Portfolio may investin US and non-US
issuers, including issuers located in emerging market countries, and may invest up to 100% of its total assets in foreign securities. The Portfolio will focus its
investments in the consumer staples industry. The consumer staples industry consists of companies that are involved in areas such as the production,
manufacture, distribution, or sale of, consumer goods and services that have non-cyclical characteristics, such as food and beverage, household goods,
personal products, and non-discretionary retail.

In selecting securities for the Portfolio, the Manager uses a company-specific stock selection process. The Manager seeks to identify higher-quality
companies that it believes are reasonably valued, have a strong likelihood of maintaining and/or growing their dividends, and have a relatively stable to
improving fundamental outlook, relative to market expectations.

The investment process is bottom-up, research-driven. The aim is to produce attractive risk-adjusted long-term returns by investing in understandable,
quality businesses with mispriced earnings power. Understandable and quality businesses are reasonably straightforward and void of excessive
complexity, excessive debt, and relative margin instability. Mispricings occur when shorter-term market fluctuations lead to a discount between a stock’s
price and its fair value. Fair value is derived from such factors as the long-term sales and future earnings potential of a business. Stock selection rests on an
assessment of each company and its risk-return profile. Research is centered on understanding the nature and sustainability of how the company creates
value, including the associated risks. Businesses identified as attractive are likely to display one or more of these favorable characteristics: solid earnings
power and free cash flow generation, sustainable business models and competitive advantages, the ability to reinvest at rates above the cost of capital,
flexibility to restructure inefficiencies, potential to benefit from consolidation within their industries, and the ability to gain market share from competitors. An
estimate for long-term earnings power is derived in order to calculate the fair value of a company. To compensate for unpredictable risks, the team aims to
invest in companies that can be bought within an adequate safety margin to the estimated fair value. The portfolio managers strive to purchase stocks ata
discount to what they deem to be fair value. The discount effectively provides a cushion to absorb potential stock price depreciation due to such factors as
unexpected negative shifts in currency values and/or economic instability. Screening is a method used for idea generation. A typical screen may exclude
stocks under a certain market cap and then further applying numerous valuation, quality, and growth metrics hurdles that would effectively reduce the
universe further. Survivors would become candidates for fundamental research whereas in-depth analysis occurs to ultimately determine the attractiveness
of a stock for potential portfolio admission.

The Manager may permit its affiliate, Macquarie Investment Management Global Limited (MIMGL), to execute Fund security trades on behalf of the
Manager. The Manager may also seek quantitative support from MIMGL.

What are the principal risks of investing in the Portfolio?

Investing in any mutual fund involves the risk that you may lose part or all of the money you invest. Over time, the value of your investment in the Portfolio
will increase and decrease according to changes in the value of the securities in the Portfolio's portfolio. An investment in the Portfolio may not be
appropriate for all investors. The Portfolio's principal risks include:

Market risk — The risk that all or a majority of the securities in a certain market — such as the stock or bond market — will decline in value because of
factors such as adverse political or economic conditions, future expectations, investor confidence, or heavy institutional selling.

Large-capitalization company risk — Large-capitalization companies tend to be less volatile than companies with smaller market capitalizations. This
potentially lower risk means that the Portfolio's share price may not rise as much as the share prices of portfolios that focus on smaller-capitalization
companies.

Foreign risk — The risk that foreign securities (particularly in emerging markets) may be adversely affected by political instability, changes in currency
exchange rates, inefficient markets and higher transaction costs, foreign economic conditions, the imposition of economic or trade sanctions, or inadequate
or different regulatory and accounting standards.

Currency risk — The risk that fluctuations in exchange rates between the US dollar and foreign currencies and between various foreign currencies may
cause the value of an investment to decline.

Value stock risk — The risk that the value of a security believed by the Manager to be undervalued may never reach what is believed to be its full value;
such security’s value may decrease or such security may be appropriately priced. Value stocks are stocks of companies that may have experienced
adverse business or industry developments or may be subject to special risks that have caused the stocks to be out of favor and, in the opinion of the
Manager, undervalued.
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Small- and mid-market capitalization company risk — The risk that investments in small- and/or medium-sized companies may be more volatile than
those of larger companies because of limited financial resources or dependence on narrow product lines.

Emerging markets risk — The risk associated with international investing will be greater in emerging markets than in more developed foreign markets
because, among other things, emerging markets may have less stable political and economic environments. In addition, there often is substantially less
publicly available information about issuers and such information tends to be of a lesser quality. Economic markets and structures tend to be less mature
and diverse and the securities markets may also be smaller, less liquid, and subject to greater price volatility.

Industry and sector risk — The risk that the value of securities in a particular industry or sector (such as consumer staples) will decline because of
changing expectations for the performance of that industry or sector.

Consumer staples sector risk — Companies in the consumer staples sector may be adversely affected by changes in the worldwide economy, world
events, government regulation, environmental factors, consumer confidence, consumer spending, marketing, competition, demographics and consumer
preferences, product trends, and production spending. Companies in this sector are also affected by natural and man-made disasters and political, social,
or labor unrest that affect production and distribution of consumer staple products.

Concentration risk — The risk that a concentration in a particular industry will cause a portfolio to be more exposed to developments affecting that single
industry or industry group than a more broadly diversified portfolio would be. A portfolio could experience greater volatility or may perform poorly during a
downturn in the industry or industry group because it is more susceptible to the economic, regulatory, political, legal and other risks associated with those
industries than a fund that invests more broadly.

Nondiversification risk — A nondiversified portfolio has the flexibility to invest as much as 50% of its assets in as few as two issuers with no single issuer
accounting for more than 25% of the portfolio. The remaining 50% of its assets must be diversified so that no more than 5% of its assets are invested in the
securities of a single issuer. Because a nondiversified portfolio may invest its assets in fewer issuers, the value of its shares may increase or decrease more
rapidly than if it were fully diversified.

Liquidity risk — The possibility that investments cannot be readily sold within seven calendar days at approximately the price at which a portfolio has
valued them.

Limited number of securities risk — The possibility that a single security’s increase or decrease in value may have a greater impact on a portfolio's value
and total return because the portfolio may hold larger positions in fewer securities than other portfolios. In addition, a portfolio that holds a limited number of
securities may be more volatile than those portfolios that hold a greater number of securities.

IBOR risk — The risk that changes related to the use of the London Interbank Offered Rate (LIBOR) or similar interbank offered rates (“IBORs,” such as
the Euro Overnight Index Average (EONIA)) could have adverse impacts on financial instruments that reference LIBOR or a similar rate. While some
instruments may contemplate a scenario where LIBOR or a similar rate is no longer available by providing for an alternative rate setting methodology, not
allinstruments have such fallback provisions and the effectiveness of replacement rates is uncertain. The abandonment of LIBOR and similar rates could
affect the value and liquidity of instruments that reference such rates, especially those that do not have fallback provisions. The use of alternative reference
rate products may impact investment strategy performance.

Active management and selection risk — The risk that the securities selected by a portfolio's management will underperform the markets, the relevant
indices, or the securities selected by other funds with similar investment objectives and investment strategies. The securities and sectors selected may vary
from the securities and sectors included in the relevant index.

None of the entities noted in this document is an authorized deposit-taking institution for the purposes of the Banking Act 1959 (Commonwealth of
Australia) and the obligations of these entities do not represent deposits or other liabilities of Macquarie Bank Limited ABN 46 008 583 542 (Macquarie
Bank). Macquarie Bank does not guarantee or otherwise provide assurance in respect of the obligations of these entities. In addition, if this document
relates to an investment (a) each investor is subject to investment risk including possible delays in repayment and loss of income and principal invested
and (b) none of Macquarie Bank or any other Macquarie Group company guarantees any particular rate of return on or the performance of the investment,
nor do they guarantee repayment of capital in respect of the investment.

How has Delaware VIP Global Value Equity performed?

The bar chart and table below provide some indication of the risks of investing in the Portfolio by showing changes in the Portfolio's performance from year
to year and by showing how the Portfolio's average annual total returns for the 1-, 5-, and 10-year periods compare with those of a broad measure of market
performance. On April 30, 2021, the Portfolio became part of Delaware Funds by Macquarie® and Delaware Management Company became the Portfolio’s
investment manager. The returns shown from before April 30, 2021 are from the Portfolio’s prior investment manager. The Portfolio's past performance is
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not necessarily an indication of how it will perform in the future. The returns reflect any expense caps in effect during these periods. The returns would be
lower without the expense caps. You may obtain the Portfolio's most recently available month-end performance by calling 800 523-1918 or by visiting our
website at delawarefunds.com/vip-performance.

Effective April 30, 2018, the name of the Portfolio changed from Ivy VIP Dividend Opportunities to lvy VIP Global Equity Income, and the Portfolio changed
its investment objective from seeking to provide total return to seeking to provide total return through a combination of current income and capital
appreciation. The Portfolio also changed its investment strategy to invest primarily in equity securities that are issued by companies of any size located
largely in developed markets around the world. The Portfolio’s performance prior to April 30, 2018 reflects the Portfolio’s former strategy; its performance
may have differed if the Portfolio’s current strategy had been in place.

Effective November 15, 2021, the Portfolio changed its investment strategy. Performance prior to November 15, 2021 reflects the Portfolio's former
strategy; its performance may have differed if the Portfolio's current strategy had been in place. Effective August 1, 2022, the name of the Portfolio changed
from Delaware Ivy VIP Global Equity Income to Delaware VIP Global Value Equity, and the Portfolio changed its investment strategy, diversification status
and fundamental investment restriction related to industry concentration. Performance prior to August 1, 2022 reflects the Portfolio's former investment
strategy; its performance may have differed if the Portfolio's current strategy had been in place.

Performance reflects all Portfolio expenses but does not include any fees or sales charges imposed by variable insurance contracts. If they had been
included, the returns shown below would be lower. Investors should consult the variable contract prospectus for more information.

Calendar year-by-year total return (Class ll)
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During the periods illustrated in this bar chart, Class II's highest quarterly return was 16.66% for the quarter ended December 31, 2022, and its lowest
quarterly return was -24.82% for the quarter ended March 31, 2020.

Average annual total returns for periods ended December 31, 2022

1 year 5years 10 years
Gl Il -11.32% 3.08% 7.21%
MSCI World Index (net) (reflects no deduction for fees orexpenses) ...t -18.14% 6.14% 8.85%

Who manages the Portfolio?
Investment manager
Delaware Management Company, a series of Macquarie Investment Management Business Trust (a Delaware statutory trust)

Portfolio managers Title with Delaware Management Company Start date on the Portfolio
Jens Hansen Managing Director, Chief Investment Officer — Global Equity Team November 2021
Klaus Petersen, CFA Managing Director, Senior Portfolio Manager November 2021
Claus Juul Vice President, Portfolio Manager November 2021
Asa Annerstedt Vice President, Portfolio Manager November 2021
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Portfolio managers Title with Delaware Management Company Start date on the Portfolio

Allan Saustrup Jensen, CFA, CAIA® Vice President, Portfolio Manager November 2021
Christopher Gowlland, CFA Senior Vice President, Head of Equity Quantitative Research November 2021
Sub-advisor

Macquarie Investment Management Global Limited (MIMGL)

Purchase and redemption of Portfolio shares

Shares are sold, directly or indirectly, to separate accounts of life insurance companies at net asset value (NAV). Please refer to the variable annuity or
variable life insurance product contract prospectus for more information about the purchase and redemption of shares.

Tax information

The dividends and distributions paid from the Portfolio to the insurance company separate accounts will consist of ordinary income, capital gains, or some
combination of both. Because shares of the Portfolio must be purchased through separate accounts used to fund variable annuity contracts or variable life
insurance contracts (variable contracts), such dividends and distributions will be exempt from current taxation by contract holders if left to accumulate within
a separate account. You should refer to your variable contract prospectus for more information on these tax consequences.

Payments to broker/dealers and other financial intermediaries

If you purchase shares of the Portfolio through a broker/dealer or other financial intermediary (such as an insurance company), the Portfolio and its related
companies may pay the intermediary for the sale of Portfolio shares and related services. These payments may create a conflict of interest by influencing
the broker/dealer or other intermediary and your salesperson to recommend the Portfolio over another investment. Ask your salesperson or visit your
financial intermediary’s website for more information.
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Delaware Ivy VIP Global Growth, a series of Ivy Variable Insurance Portfolios

What is the Portfolio's investment objective?
Delaware Ivy VIP Global Growth seeks to provide growth of capital.

What are the Portfolio’s fees and expenses?

The following table describes the fees and expenses that you may pay if you buy, hold, and sell shares of the Portfolio. The fee table and example do not
reflect any fees or sales charges imposed by variable insurance contracts. If they did, the expenses would be higher.

Annual portfolio operating expenses (expenses that you pay each year as a percentage of the value of your investment)

Class Il
MaNagEMENE S . . .. 0.85%
Distribution and ServiCe (12b-1) fEeS . . ... ..o 0.25%
OB BXPENSES . . . vttt ettt e e e e e e 0.14%
Total annual portfolio Operating EXPENSES . . . . ..ottt et e 1.24%
Fee waivers and expense reiMDUISEMENLS . .. ... ..ottt ettt et et et et e e (0.11%)'
Total annual portfolio operating expenses after fee waivers and expense reimbursements . ............oovviiiii i 1.13%

The Portfolio's investment manager, Delaware Management Company (Manager), has contractually agreed to waive all or a portion of its investment advisory fees and/or pay/reimburse
expenses (excluding any 12b-1 fees, acquired fund fees and expenses, taxes, interest, short sale dividend and interest expenses, brokerage fees, certain insurance costs, and nonroutine
expenses or costs, including, but not limited to, those relating to reorganizations, litigation, conducting shareholder meetings, and liquidations) in order to prevent total annual portfolio operating
expenses from exceeding 0.88% of the Portfolio’s average daily net assets from May 1, 2023 through April 30, 2024. These waivers and reimbursements may only be terminated by agreement
of the Manager and the Portfolio.

Example

This example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other mutual funds. The example assumes
that you invest $10,000 in the Portfolio for the time periods indicated and then redeem all of your shares at the end of those periods. The example also
assumes that your investment has a 5% return each year and reflects the Manager's expense waivers and reimbursements for the 1-year contractual
period and the total operating expenses without waivers for years 2 through 10. Although your actual costs may be higher or lower, based on these
assumptions your costs would be:

Class I
(1T $115
By BAIS .ttt $383
D BAIS .ttt $670
L0 =T $1,490
Portfolio turnover

The Portfolio pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio turnover rate
may indicate higher transaction costs and may result in higher taxes when Portfolio shares are held in a taxable account. These costs, which are not
reflected in the annual portfolio operating expenses or in the example, affect the Portfolio's performance. During the most recent fiscal year, the Portfolio's
portfolio turnover rate was 72% of the average value of its portfolio.

What are the Portfolio's principal investment strategies?

Delaware Ivy VIP Global Growth seeks to achieve its objective by investing primarily in common stocks of US and foreign companies (including depositary
receipts of foreign issuers) that the Manager believes are competitively well-positioned, gaining market share, have the potential for long-term growth,
and/or operate in regions or countries that the Manager believes possess attractive growth characteristics. The Portfolio primarily invests in issuers of
developed countries, including the US, although the Portfolio has the ability to invest in issuers domiciled in or doing business in any country or region
around the globe, including emerging markets. While the Portfolio primarily invests in securities issued by large-capitalization companies (typically,
companies with market capitalizations of at least $10 billion at the time of acquisition), it may invest in securities issued by companies of any size, ina
variety of sectors and industries. Under normal circumstances, the Portfolio invests at least 40% (or, if the portfolio manager deems it warranted by market
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conditions, at least 30%) of its total assets in foreign securities. The Portfolio may invest up to 80% of its total assets in foreign securities, including
securities denominated in currencies other than the US dollar. The Portfolio typically holds a limited number of stocks (generally 50 to 70).

The Manager utilizes a research-based investment process that focuses on bottom-up (researching individual issuers) stock selection. The Manager seeks
strong companies that possess a unique, sustainable competitive advantage that the Manager believes will allow them to withstand competitive pressures,
sustain margins and cash flow, and grow faster than the general economy. The Manager may look at a number of factors in selecting securities for the
Portfolio, including: a company’s competitive position and its sustainability; a company’s growth and earnings potential and valuation; a company’s
financials, including cash flow and balance sheet; management of the company; strength of the industry; size of the company'’s total addressable market;
margin trends; switching costs; control of distribution channels; brand equity; scale; patent protection; and applicable economic, market and political
conditions of the country in which the company is located and/or in which it is doing business. As an overlay to its bottom-up analysis, the Manager
considers factors such as the geographical economic environment, the political environment, regulatory policy, geopolitical risk and currency risk.

Many of the companies in which the Portfolio may invest have diverse operations, with products or services in foreign markets. Therefore, the Portfolio may
have indirect exposure to various foreign markets through investments in these companies, even if the Portfolio is not invested directly in such markets.

Generally, in determining whether to sell a security, the Manager uses the same type of analysis that it uses in buying securities. For example, the Manager
may sell a security issued by a company if it believes the company has experienced a fundamental breakdown of its sustainable competitive advantage or
no longer offers significant growth potential, if it believes the management of the company has weakened or its margin and/or its valuation appears
unsustainable, if it believes there are macro-economic factors that override a company’s fundamentals, and/or there exists political or economic instability
in the issuer’s country. The Manager also may sell a security to reduce the Portfolio’s holding in that security, to take advantage of what it believes are more
attractive investment opportunities or to raise cash.

The Manager may permit its affiliate, Macquarie Investment Management Global Limited (MIMGL), to execute Fund security trades on behalf of the
Manager. The Manager may also seek quantitative support from MIMGL.

What are the principal risks of investing in the Portfolio?

Investing in any mutual fund involves the risk that you may lose part or all of the money you invest. Over time, the value of your investment in the Portfolio
will increase and decrease according to changes in the value of the securities in the Portfolio's portfolio. An investment in the Portfolio may not be
appropriate for all investors. The Portfolio's principal risks include:

Market risk — The risk that all or a majority of the securities in a certain market — such as the stock or bond market — will decline in value because of
factors such as adverse political or economic conditions, future expectations, investor confidence, or heavy institutional selling.

Growth stock risk — Growth stocks reflect projections of future earnings and revenue. These prices may rise or fall dramatically depending on whether
those projections are met. These companies’ stock prices may be more volatile, particularly over the short term.

Large-capitalization company risk — Large-capitalization companies tend to be less volatile than companies with smaller market capitalizations. This
potentially lower risk means that the Portfolio's share price may not rise as much as the share prices of portfolios that focus on smaller-capitalization
companies.

Foreign risk — The risk that foreign securities (particularly in emerging markets) may be adversely affected by political instability, changes in currency
exchange rates, inefficient markets and higher transaction costs, foreign economic conditions, the imposition of economic or trade sanctions, or inadequate
or different regulatory and accounting standards.

Industry and sector risk — The risk that the value of securities in a particular industry or sector (such as information technology) will decline because of
changing expectations for the performance of that industry or sector.

Information technology sector risk—The risk that investment risks associated with investing in the information technology sector, in addition to other
risks, include the intense competition to which information technology companies may be subject; the dramatic and often unpredictable changes in growth
rates and competition for qualified personnel among information technology companies; effects on profitability from being heavily dependent on patent and
intellectual property rights and the loss or impairment of those rights; obsolescence of existing technology; general economic conditions; and government
regulation.

Emerging markets risk — The risk associated with international investing will be greater in emerging markets than in more developed foreign markets
because, among other things, emerging markets may have less stable political and economic environments. In addition, there often is substantially less
publicly available information about issuers and such information tends to be of a lesser quality. Economic markets and structures tend to be less mature
and diverse and the securities markets may also be smaller, less liquid, and subject to greater price volatility.
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Currency risk — The risk that fluctuations in exchange rates between the US dollar and foreign currencies and between various foreign currencies may
cause the value of an investment to decline.

Limited number of securities risk — The possibility that a single security’s increase or decrease in value may have a greater impact on a portfolio's value
and total return because the portfolio may hold larger positions in fewer securities than other portfolios. In addition, a portfolio that holds a limited number of
securities may be more volatile than those portfolios that hold a greater number of securities.

Liquidity risk — The possibility that investments cannot be readily sold within seven calendar days at approximately the price at which a portfolio has
valued them.

IBOR risk — The risk that changes related to the use of the London Interbank Offered Rate (LIBOR) or similar interbank offered rates (IBORs,” such as
the Euro Overnight Index Average (EONIA)) could have adverse impacts on financial instruments that reference LIBOR or a similar rate. While some
instruments may contemplate a scenario where LIBOR or a similar rate is no longer available by providing for an alternative rate setting methodology, not
allinstruments have such fallback provisions and the effectiveness of replacement rates is uncertain. The abandonment of LIBOR and similar rates could
affect the value and liquidity of instruments that reference such rates, especially those that do not have fallback provisions. The use of alternative reference
rate products may impact investment strategy performance.

Active management and selection risk — The risk that the securities selected by a portfolio's management will underperform the markets, the relevant
indices, or the securities selected by other funds with similar investment objectives and investment strategies. The securities and sectors selected may vary
from the securities and sectors included in the relevant index.

None of the entities noted in this document is an authorized deposit-taking institution for the purposes of the Banking Act 1959 (Commonwealth of
Australia) and the obligations of these entities do not represent deposits or other liabilities of Macquarie Bank Limited ABN 46 008 583 542 (Macquarie
Bank). Macquarie Bank does not guarantee or otherwise provide assurance in respect of the obligations of these entities. In addition, if this document
relates to an investment (a) each investor is subject to investment risk including possible delays in repayment and loss of income and principal invested
and (b) none of Macquarie Bank or any other Macquarie Group company guarantees any particular rate of return on or the performance of the investment,
nor do they guarantee repayment of capital in respect of the investment.

How has Delaware Ivy VIP Global Growth performed?

The bar chart and table below provide some indication of the risks of investing in the Portfolio by showing changes in the Portfolio's performance from year
to year and by showing how the Portfolio's average annual total returns for the 1-, 5-, and 10-year periods compare with those of a broad measure of market
performance. On April 30, 2021, the Portfolio became part of Delaware Funds by Macquarie® and Delaware Management Company became the Portfolio’s
investment manager. The returns shown from before April 30, 2021 are from the Portfolio’s prior investment manager. The Portfolio's past performance is
not necessarily an indication of how it will perform in the future. The returns reflect any expense caps in effect during these periods. The returns would be
lower without the expense caps. You may obtain the Portfolio's most recently available month-end performance by calling 800 523-1918 or by visiting our
website at delawarefunds.com/vip-performance.

In November 2014, the Portfolio increased its emphasis on investments in the stocks of U.S. companies. Effective January 1, 2015, the Portfolio changed
its name and investment strategy to reflect a global focus. Performance prior to January 2015 reflects the Portfolio’s former international strategy, which did
notinclude significant investments in U.S. companies, and may have differed if the Portfolio’s current strategy that includes investing globally, including in
stocks of U.S. companies, had been in place.

Effective November 15, 2021, the Portfolio changed its investment strategy. Performance prior to November 15, 2021 reflects the Portfolio's former
strategy; its performance may have differed if the Portfolio's current strategy had been in place.

Performance reflects all Portfolio expenses but does not include any fees or sales charges imposed by variable insurance contracts. If they had been
included, the returns shown below would be lower. Investors should consult the variable contract prospectus for more information.
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Calendar year-by-year total return (Class ll)
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During the periods illustrated in this bar chart, Class II's highest quarterly return was 22.38% for the quarter ended June 30, 2020, and its lowest quarterly

return was -20.55% for the quarter ended March 31, 2020.

Average annual total returns for periods ended December 31, 2022

1 year 5years 10 years
0T -17.49% 6.72% 7.60%
MSCI ACWI (All Country World Index) (net) (reflects no deduction for fees or expenses) ........... -18.36% 5.23% 7.98%
MSCI ACWI (All Country World Index) (gross) (reflects no deduction for fees, expenses, or taxes) .. -17.96% 5.75% 8.54%

Who manages the Portfolio?
Investment manager
Delaware Management Company, a series of Macquarie Investment Management Business Trust (a Delaware statutory trust)

Portfolio managers Title with Delaware Management Company

F. Chace Brundige, CFA Managing Director, Senior Portfolio Manager

Aditya Kapoor Managing Director, Senior Portfolio Manager

Charles John, CFA Managing Director, Senior Portfolio Manager
Sub-advisor

Macquarie Investment Management Global Limited (MIMGL)

Purchase and redemption of Portfolio shares

Start date on the Portfolio
November 2021
November 2021
November 2021

Shares are sold, directly or indirectly, to separate accounts of life insurance companies at net asset value (NAV). Please refer to the variable annuity or

variable life insurance product contract prospectus for more information about the purchase and redemption of shares.

Tax information

The dividends and distributions paid from the Portfolio to the insurance company separate accounts will consist of ordinary income, capital gains, or some
combination of both. Because shares of the Portfolio must be purchased through separate accounts used to fund variable annuity contracts or variable life
insurance contracts (variable contracts), such dividends and distributions will be exempt from current taxation by contract holders if left to accumulate within

a separate account. You should refer to your variable contract prospectus for more information on these tax consequences.
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Payments to broker/dealers and other financial intermediaries

If you purchase shares of the Portfolio through a broker/dealer or other financial intermediary (such as an insurance company), the Portfolio and its related
companies may pay the intermediary for the sale of Portfolio shares and related services. These payments may create a conflict of interest by influencing
the broker/dealer or other intermediary and your salesperson to recommend the Portfolio over another investment. Ask your salesperson or visit your
financial intermediary’s website for more information.
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Delaware Ivy VIP International Core Equity, a series of lvy Variable Insurance Portfolios

What is the Portfolio's investment objective?
Delaware Ivy VIP International Core Equity seeks to provide capital growth and appreciation.

What are the Portfolio’s fees and expenses?

The following table describes the fees and expenses that you may pay if you buy, hold, and sell shares of the Portfolio. The fee table and example do not
reflect any fees or sales charges imposed by variable insurance contracts. If they did, the expenses would be higher.

Annual portfolio operating expenses (expenses that you pay each year as a percentage of the value of your investment)

Class Il
MaNagEMENE S . . ..o 0.85%
Distribution and ServiCe (12b-1) fEeS . . ... ..ot 0.25%
OB BXPENSES . . vttt ettt et e e e 0.08%
Total annual portfolio Operating EXPENSES . . . ... ettt ettt e 1.18%
Fee waivers and expense reiMDUISEMENLS . .. ... ..ottt ettt et e et et et (0.01%)'
Total annual portfolio operating expenses after fee waivers and expense reimbursements . ............oovviiiii i, 1.17%

The Portfolio's investment manager, Delaware Management Company (Manager), has contractually agreed to waive all or a portion of its investment advisory fees and/or pay/reimburse
expenses (excluding any 12b-1 fees, acquired fund fees and expenses, taxes, interest, short sale dividend and interest expenses, brokerage fees, certain insurance costs, and nonroutine
expenses or costs, including, but not limited to, those relating to reorganizations, litigation, conducting shareholder meetings, and liquidations) in order to prevent total annual portfolio operating
expenses from exceeding 0.92% of the Portfolio’s average daily net assets from May 1, 2023 through April 30, 2024. These waivers and reimbursements may only be terminated by agreement
of the Manager and the Portfolio.

Example

This example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other mutual funds. The example assumes
that you invest $10,000 in the Portfolio for the time periods indicated and then redeem all of your shares at the end of those periods. The example also
assumes that your investment has a 5% return each year and reflects the Manager's expense waivers and reimbursements for the 1-year contractual
period and the total operating expenses without waivers for years 2 through 10. Although your actual costs may be higher or lower, based on these
assumptions your costs would be:

Class I
LT $119
By BAIS .t $374
DY BAIS .t $648
L0 =T $1,431
Portfolio turnover

The Portfolio pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio turnover rate
may indicate higher transaction costs and may result in higher taxes when Portfolio shares are held in a taxable account. These costs, which are not
reflected in the annual portfolio operating expenses or in the example, affect the Portfolio's performance. During the most recent fiscal year, the Portfolio's
portfolio turnover rate was 63% of the average value of its portfolio.

What are the Portfolio's principal investment strategies?

Delaware Ivy VIP International Core Equity seeks to achieve its objective by investing, under normal circumstances, at least 80% of its net assets in equity
securities. The Portfolio will invest primarily in common stocks of non-U.S. companies, which may include companies located or operating in developed or
emerging markets. The Portfolio’s investment in emerging market companies will not exceed the greater of (a) 35% of the Portfolio’s net assets or (b) the
weight of emerging markets in the Portfolio’s benchmark index, the MSCI ACWI ex USA Index. The Portfolio also may invest in depositary receipts of
foreign issuers.

The Manager believes that there are often dislocations and valuation discrepancies in the international financial markets and, therefore, it seeks to find and
invest in what it believes are mispriced countries, sectors, currencies and, ultimately, stocks with attractive valuations relative to their potential and to their
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global peer group. The Manager uses a disciplined approach while looking for investment opportunities around the world, preferring companies that it
believes to have strong and growing competitive positions and reasonable valuations.

The Manager begins its investment process through bottom-up fundamental analysis with a global perspective which is built by constantly assessing
developments in the global landscape, business and product cycles, relative valuations and an awareness of politics around the world. The Manager
follows a bottom-up approach to its stock selection and evaluates individual companies based on various factors, including: free cash flow, sales growth,
financial leverage, and return on invested capital along with various valuation metrics. The Manager uses various data and screening services as part of its
stock-selection process, primarily to assess return on invested capital and relative valuation.

Although the Portfolio primarily invests in securities issued by large-capitalization companies (typically, companies with capitalizations of at least $10 billion
at the time of acquisition), it may invest in securities issued by companies of any size. The Portfolio may invest up to 100% of its total assets in foreign
securities. In an effort to manage foreign currency exposure, the Portfolio may use forward contracts to either increase or decrease exposure to a given
currency.

Generally, in determining whether to sell a security, the Manager uses the same type of analysis that it uses in buying securities of that type. For example,
the Manager may sell a security if it believes the security no longer offers significant return potential, if there exists political or economic instability in the
issuer’s country, if it believes the security is showing signs of deteriorating fundamentals, if there is weak cash flow to support shareholder returns, and/or if
there is a change in the Manager’s macroeconomic perspective. The Manager also may sell a security to reduce the Portfolio’s holding in that security, to
take advantage of what it believes are more attractive investment opportunities or to raise cash.

The Manager may permit its affiliate, Macquarie Investment Management Global Limited (MIMGL), to execute Fund security trades on behalf of the
Manager. The Manager may also seek quantitative support from MIMGL.

What are the principal risks of investing in the Portfolio?

Investing in any mutual fund involves the risk that you may lose part or all of the money you invest. Over time, the value of your investment in the Portfolio
will increase and decrease according to changes in the value of the securities in the Portfolio's portfolio. An investment in the Portfolio may not be
appropriate for all investors. The Portfolio's principal risks include:

Market risk — The risk that all or a majority of the securities in a certain market — such as the stock or bond market — will decline in value because of
factors such as adverse political or economic conditions, future expectations, investor confidence, or heavy institutional selling.

Foreign risk — The risk that foreign securities (particularly in emerging markets) may be adversely affected by political instability, changes in currency
exchange rates, inefficient markets and higher transaction costs, foreign economic conditions, the imposition of economic or trade sanctions, or inadequate
or different regulatory and accounting standards.

Currency risk — The risk that fluctuations in exchange rates between the US dollar and foreign currencies and between various foreign currencies may
cause the value of an investment to decline.

Emerging markets risk — The risk associated with international investing will be greater in emerging markets than in more developed foreign markets
because, among other things, emerging markets may have less stable political and economic environments. In addition, there often is substantially less
publicly available information about issuers and such information tends to be of a lesser quality. Economic markets and structures tend to be less mature
and diverse and the securities markets may also be smaller, less liquid, and subject to greater price volatility.

Geographic focus risk — The risk that local political and economic conditions could adversely affect the performance of a portfolio investing a substantial
amount of assets in securities of issuers located in a single country or a limited number of countries.

Value stock risk — The risk that the value of a security believed by the Manager to be undervalued may never reach what is believed to be its full value;
such security’s value may decrease or such security may be appropriately priced. Value stocks are stocks of companies that may have experienced
adverse business or industry developments or may be subject to special risks that have caused the stocks to be out of favor and, in the opinion of the
Manager, undervalued.

Large-capitalization company risk — Large-capitalization companies tend to be less volatile than companies with smaller market capitalizations. This
potentially lower risk means that the Portfolio's share price may not rise as much as the share prices of portfolios that focus on smaller-capitalization
companies.

Foreign currency exchange transactions and forward foreign currency contracts risk — The risk that a fund’s use of foreign currency exchange
transactions and forward foreign currency contracts to hedge certain market risks (such as interest rates, currency exchange rates and broad or specific
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market movement) may increase the possibility of default by the counterparty to the transaction and, to the extent the Manager's judgment as to certain
market movements is incorrect, the risk of losses that are greater than if the investment technique had not been used.

Liquidity risk — The possibility that investments cannot be readily sold within seven calendar days at approximately the price at which a portfolio has
valued them.

Derivatives risk — Derivatives contracts, such as futures, forward foreign currency contracts, options, and swaps, may involve additional expenses (such
as the payment of premiums) and are subject to significant loss if a security, index, reference rate, or other asset or market factor to which a derivatives
contract is associated, moves in the opposite direction from what the portfolio manager anticipated. When used for hedging, the change in value of the
derivatives instrument may also not correlate specifically with the currency, rate, or other risk being hedged, in which case a portfolio may not realize the
intended benefits. Derivatives contracts are also subject to the risk that the counterparty may fail to perform its obligations under the contract due to, among
other reasons, financial difficulties (such as a bankruptcy or reorganization).

IBOR risk — The risk that changes related to the use of the London Interbank Offered Rate (LIBOR) or similar interbank offered rates (“IBORs,” such as
the Euro Overnight Index Average (EONIA)) could have adverse impacts on financial instruments that reference LIBOR or a similar rate. While some
instruments may contemplate a scenario where LIBOR or a similar rate is no longer available by providing for an alternative rate setting methodology, not
allinstruments have such fallback provisions and the effectiveness of replacement rates is uncertain. The abandonment of LIBOR and similar rates could
affect the value and liquidity of instruments that reference such rates, especially those that do not have fallback provisions. The use of alternative reference
rate products may impact investment strategy performance.

Active management and selection risk — The risk that the securities selected by a portfolio's management will underperform the markets, the relevant
indices, or the securities selected by other funds with similar investment objectives and investment strategies. The securities and sectors selected may vary
from the securities and sectors included in the relevant index.

None of the entities noted in this document is an authorized deposit-taking institution for the purposes of the Banking Act 1959 (Commonwealth of
Australia) and the obligations of these entities do not represent deposits or other liabilities of Macquarie Bank Limited ABN 46 008 583 542 (Macquarie
Bank). Macquarie Bank does not guarantee or otherwise provide assurance in respect of the obligations of these entities. In addition, if this document
relates to an investment (a) each investor is subject to investment risk including possible delays in repayment and loss of income and principal invested
and (b) none of Macquarie Bank or any other Macquarie Group company guarantees any particular rate of return on or the performance of the investment,
nor do they guarantee repayment of capital in respect of the investment.

How has Delaware Ivy VIP International Core Equity performed?

The bar chart and table below provide some indication of the risks of investing in the Portfolio by showing changes in the Portfolio's performance from year
to year and by showing how the Portfolio's average annual total returns for the 1-, 5-, and 10-year periods compare with those of a broad measure of market
performance. On April 30, 2021, the Portfolio became part of Delaware Funds by Macquarie® and Delaware Management Company became the Portfolio’s
investment manager. The returns shown from before April 30, 2021 are from the Portfolio’s prior investment manager. The Portfolio's past performance is
not necessarily an indication of how it will perform in the future. The returns reflect any expense caps in effect during these periods. The returns would be
lower without the expense caps. You may obtain the Portfolio's most recently available month-end performance by calling 800 523-1918 or by visiting our
website at delawarefunds.com/vip-performance.

Effective November 15, 2021, the Portfolio changed its investment strategy. Performance prior to November 15, 2021 reflects the Portfolio's former
strategy; its performance may have differed if the Portfolio's current strategy had been in place.

Performance reflects all Portfolio expenses but does not include any fees or sales charges imposed by variable insurance contracts. If they had been
included, the returns shown below would be lower. Investors should consult the variable contract prospectus for more information.
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During the periods illustrated in this bar chart, Class II's highest quarterly return was 18.89% for the quarter ended December 31, 2022, and its lowest
quarterly return was -24.54% for the quarter ended March 31, 2020.

Average annual total returns for periods ended December 31, 2022

1 year 5years 10 years

0T -14.32% 0.45% 4.80%

MSCI ACWI (All Country World Index) ex USA (net) (reflects no deduction for fees or expenses) ... -16.00% 0.88% 3.80%
MSCI ACWI (All Country World Index) ex USA (gross) (reflects no deduction for fees, expenses, or

162G -15.57% 1.36% 4.28%

Who manages the Portfolio?

Investment manager

Delaware Management Company, a series of Macquarie Investment Management Business Trust (a Delaware statutory trust)

Portfolio managers

F. Chace Brundige, CFA

Aditya Kapoor
Charles John, CFA

Sub-advisor

Macquarie Investment Management Global Limited (MIMGL)

Title with Delaware Management Company

Start date on the Portfolio

Managing Director, Senior Portfolio Manager November 2021
Managing Director, Senior Portfolio Manager November 2021
Managing Director, Senior Portfolio Manager November 2021

Purchase and redemption of Portfolio shares

Shares are sold, directly or indirectly, to separate accounts of life insurance companies at net asset value (NAV). Please refer to the variable annuity or
variable life insurance product contract prospectus for more information about the purchase and redemption of shares.

Tax information

The dividends and distributions paid from the Portfolio to the insurance company separate accounts will consist of ordinary income, capital gains, or some
combination of both. Because shares of the Portfolio must be purchased through separate accounts used to fund variable annuity contracts or variable life
insurance contracts (variable contracts), such dividends and distributions will be exempt from current taxation by contract holders if left to accumulate within
a separate account. You should refer to your variable contract prospectus for more information on these tax consequences.

51



Payments to broker/dealers and other financial intermediaries

If you purchase shares of the Portfolio through a broker/dealer or other financial intermediary (such as an insurance company), the Portfolio and its related
companies may pay the intermediary for the sale of Portfolio shares and related services. These payments may create a conflict of interest by influencing
the broker/dealer or other intermediary and your salesperson to recommend the Portfolio over another investment. Ask your salesperson or visit your
financial intermediary’s website for more information.
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Delaware Ivy VIP Asset Strategy, a series of lvy Variable Insurance Portfolios

What is the Portfolio's investment objective?
Delaware Ivy VIP Asset Strategy seeks to provide total return.

What are the Portfolio’s fees and expenses?

The following table describes the fees and expenses that you may pay if you buy, hold, and sell shares of the Portfolio. The fee table and example do not
reflect any fees or sales charges imposed by variable insurance contracts. If they did, the expenses would be higher.

Annual portfolio operating expenses (expenses that you pay each year as a percentage of the value of your investment)

Class | I
MaNagEMENEEES . ... 0.70% 0.70%
Distribution and service (12b-1)fEES . . ... ..o o e none 0.25%
OtNBT BXPENSES . . .\ ettt ettt ettt e 0.07%' 0.06%'
Total annual portfolio Operating EXPENSES . . . .. ..ottt 0.77% 1.01%
Fee waivers and expense reimbUISEMENLS . .. ... .. ottt et (0.15%) (0.14%)
Total annual portfolio operating expenses after fee waivers and expense reimbursements . ...t 0.62% 0.87%

' Other expenses includes the expenses of lvy VIP ASF |1, Ltd., a wholly-owned subsidiary of the Portfolio organized in the Cayman Islands.

2 The Portfolio's investment manager, Delaware Management Company (Manager), has contractually agreed to waive all or a portion of its investment advisory fees and/or pay/reimburse
expenses (excluding any 12b-1 fees, acquired fund fees and expenses, taxes, interest, short sale dividend and interest expenses, brokerage fees, certain insurance costs, and nonroutine
expenses or costs, including, but not limited to, those relating to reorganizations, litigation, conducting shareholder meetings, and liquidations) in order to prevent total annual portfolio operating
expenses from exceeding 0.62% of the Portfolio’s average daily net assets from May 1, 2023 through April 30, 2024. These waivers and reimbursements may only be terminated by agreement
of the Manager and the Portfolio.

Example

This example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other mutual funds. The example assumes
that you invest $10,000 in the Portfolio for the time periods indicated and then redeem all of your shares at the end of those periods. The example also
assumes that your investment has a 5% return each year and reflects the Manager’s expense waivers and reimbursements for the 1-year contractual
period and the total operating expenses without waivers for years 2 through 10. Although your actual costs may be higher or lower, based on these
assumptions your costs would be:

Class | I
<7 $63 $89
By BAIS vttt $231 $308
DY BAIS .t $413 $544
O =T: $940 $1,224

Portfolio turnover

The Portfolio pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio turnover rate
may indicate higher transaction costs and may result in higher taxes when Portfolio shares are held in a taxable account. These costs, which are not
reflected in the annual portfolio operating expenses or in the example, affect the Portfolio's performance. During the most recent fiscal year, the Portfolio's
portfolio turnover rate was 102% of the average value of its portfolio.

What are the Portfolio's principal investment strategies?

Delaware Ivy VIP Asset Strategy seeks to achieve its objective by allocating its assets among different asset classes of varying correlation around the
globe. Delaware Management Company (DMC), the Portfolio’s investment manager primarily invests a portion of the Portfolio’s assets in global equity
securities that the Manager believes can outperform the Portfolio’s benchmark index, the MSCI ACWI Index, over a full market cycle before taking into
account fund expenses (the Equity portion). The Manager then invests the Portfolio’s remaining assets (the Diversifying portion) in various additional asset
classes that may have a lower correlation or volatility than the Equity portion, including but not limited to global fixed-income securities, United States
Treasury (Treasury) instruments, precious metals, commodities and cash. The Manager may allocate the Portfolio’s investments among these different
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asset classes in different proportions at different times, but generally seeks to invest 55%-65% of the Portfolio’s total assets (with a long-term target of
approximately 60%) in equities or equity-like securities and 35%-45% of the Portfolio’s total assets (with a long-term target of approximately 40%) in the
Diversifying portion.

For the purposes of this section, a reference to the Manager may also include Macquarie Investment Management Austria Kapitalanlage AG (MIMAK), with
respect to its role as sub-advisor of the Portfolio.

In selecting securities for the Portfolio, the Manager primarily emphasizes a bottom-up (researching individual issuers) approach and seeks to find relative
value across the asset classes noted above. Part of the Manager’s investment process also includes a top-down (assessing the market and economic
environment) analysis.

With respect to the Equity portion, the Manager seeks what it believes are well-positioned companies with a strong and/or growing sustainable competitive
advantage in attractive industries across the globe which the Manager believes can exceed current eamnings estimates. The Manager looks for companies
that are taking market share within their industries, which results in high levels of cash flow, as well as stable to improving margins and returns. The
Manager generally focuses on companies that are growing, innovating, improving margins, returning capital through dividend growth or share buybacks
and/or offering what the Manager believes to be sustainable high free cash flow.

The Portfolio has the flexibility to invest in both growth and value companies. Although the Portfolio primarily invests in securities issued by
large-capitalization companies (typically, companies with market capitalizations of at least $10 billion at the time of acquisition), it may invest in securities
issued by companies of any size.

Within the Diversifying portion, the Portfolio has the flexibility to invest in a wide range of assets that, in the Manager’s view, present attractive risk-adjusted
returns as compared to the Equity portion, and/or reduce the Portfolio’s overall risk profile. Diversifying assets may be comprised of global fixed-income
instruments, including investment-grade and high-yield bonds, as well as emerging market, corporate and sovereign bonds, and bank loans, although the
Manager anticipates that a majority of the assets within the Diversifying portion will consist of investment-grade securities. As noted, such fixed-income
instruments may include high-yield/high-risk bonds, or junk bonds, which include bonds rated BB+ or below by S&P Global Ratings, a division of S&P
Global, Inc. (S&P), or comparably rated by another nationally recognized statistical rating organization (NRSRO) or, if unrated, determined by the Manager
to be of comparable quality; although the Manager anticipates that investments in junk bonds will be minimal within the Diversifying portion, and, in no
event, will such investments exceed 10% of the Portfolio’s total assets. When selecting these instruments, the Manager focuses heavily on free cash flow
and an issuer’s ability to de-lever itself (in other words to reduce debt) through the credit cycle. The Portfolio also can invest in government securities issued
by the Treasury (such as Treasury bills, notes or bonds), obligations issued or guaranteed as to principal and interest (but not as to market value) by the US
government, its agencies or instrumentalities, international and supranational bonds issued or guaranteed by other governments and mortgage-backed
securities issued or guaranteed by government agencies or government-sponsored enterprises, as well as Treasury inflation-protected securities (TIPs),
and cash.

The Portfolio may use a wide range of derivative instruments, typically including forward foreign currency contracts, options, futures contracts, options on
futures contracts, and credit default swaps. The Portfolio will use derivatives for both hedging and non-hedging purposes; as a substitute for purchasing or
selling securities; and to manage the portfolio characteristics. For example, the Portfolio may invest in: futures and options to manage duration and for
defensive purposes, such as to protect gains or hedge against potential losses in the portfolio without actually selling a security, or to stay fully invested;
forward foreign currency contracts to manage foreign currency exposure; and credit default swaps to hedge against a credit event, to gain exposure to
certain securities or markets, or to enhance total return.

Within each of the Equity and the Diversifying portions, the Portfolio may invest in US and foreign securities. The Equity portion of the Portfolio generally will
invest at least 30% of its assets, and may invest up to 75%, in foreign securities and in securities denominated in currencies other than the US dollar,
including issuers located in and/or generating revenue from emerging markets. Many of the companies in which the Portfolio may invest have diverse
operations, with products or services in foreign markets. Therefore, the Portfolio may have indirect exposure to various foreign markets through
investments in these companies, even if the Portfolio is not invested directly in such markets.

The Manager may allocate the Portfolio’s investments among the different types of assets noted above in different proportions at different times (keeping in
mind the general percentages noted above) and may exercise a flexible strategy in selecting investments. The Manager does not intend to concentrate the
Portfolio in any geographical region or industry sector; however, itis not limited by investment style or by the issuer’s location or industry sector.

Subject to diversification limits, the Portfolio also may invest up to 10% of its total assets at the time of investment in precious metals.

In addition, the Manager may seek investment advice and recommendations relating to fixed income securities from its affiliates: Macquarie Investment
Management Europe Limited (MIMEL), and Macquarie Investment Management Global Limited (MIMGL). The Manager may also permit MIMGL to
execute Portfolio equity security trades on behalf of the Manager. The Manager may also permit MIMEL and MIMGL to exercise investment discretion and
perform trading for fixed income securities in certain markets where the Manager believes it will be beneficial to utilize MIMEL's or MIMGL's specialized
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market knowledge, and the Manager may also seek quantitative support from MIMGL. MIMGL is also responsible for managing real estate investment trust
securities and other equity asset classes to which the portfolio managers may allocate assets from time to time.

What are the principal risks of investing in the Portfolio?

Investing in any mutual fund involves the risk that you may lose part or all of the money you invest. Over time, the value of your investment in the Portfolio
will increase and decrease according to changes in the value of the securities in the Portfolio's portfolio. An investment in the Portfolio may not be
appropriate for all investors. The Portfolio's principal risks include:

Market risk — The risk that all or a majority of the securities in a certain market — such as the stock or bond market — will decline in value because of
factors such as adverse political or economic conditions, future expectations, investor confidence, or heavy institutional selling.

Foreign and emerging markets risk — The risk that international investing (particularly in emerging markets) may be adversely affected by political
instability; changes in currency exchange rates; inefficient markets and higher transaction costs; foreign economic conditions; the imposition of economic
or trade sanctions; or inadequate or different regulatory and accounting standards. The risk associated with international investing will be greaterin
emerging markets than in more developed foreign markets because, among other things, emerging markets may have less stable political and economic
environments. In addition, there often is substantially less publicly available information about issuers and such information tends to be of a lesser quality.
Economic markets and structures tend to be less mature and diverse and the securities markets may also be smaller, less liquid, and subject to greater
price volatility.

Commodity-related investments risk — The value of commodities investments will generally be affected by overall market movements and factors
specific to a particular industry or commodity, which may include weather, embargoes, tariffs, and economic health, political, international regulatory and
other developments. Exposure to the commodities markets may subject a portfolio to greater volatility than investments in traditional securities.

Credit risk — The risk that an issuer of a debt security, including a governmental issuer or an entity that insures a bond, may be unable to make interest
payments and/or repay principal in a timely manner.

High yield (junk bond) risk — The risk that high yield securities, commonly known as “junk bonds,” are subject to reduced creditworthiness of issuers,
increased risk of default, and a more limited and less liquid secondary market. High yield securities may also be subject to greater price volatility and risk of
loss of income and principal than are higher-rated securities. High yield bonds are sometimes issued by municipalities that have less financial strength and
therefore have less ability to make projected debt payments on the bonds.

Bank loans and other direct indebtedness risk — The risk that the portfolio will not receive payment of principal, interest, and other amounts due in
connection with these investments and will depend primarily on the financial condition of the borrower and the lending institution.

Liquidity risk — The possibility that investments cannot be readily sold within seven calendar days at approximately the price at which a portfolio has
valued them.

Interest rate risk — The risk that the prices of bonds and other fixed income securities will increase as interest rates fall and decrease as interest rates rise.
Interest rate changes are influenced by a number of factors, such as government policy, monetary policy, inflation expectations, and the supply and
demand of bonds. Bonds and other fixed income securities with longer maturities or duration generally are more sensitive to interest rate changes. A
portfolio may be subject to a greater risk of rising interest rates when interest rates are low or inflation rates are high or rising.

Mortgage-backed and asset-backed securities risk — The risk that the principal on mortgage-backed or asset-backed securities may be prepaid at any
time, which will reduce the yield and market value. If interest rates fall, the rate of prepayments tends to increase as borrowers are motivated to pay off debt
and refinance at new lower rates. Rising interest rates tend to extend the duration of mortgage-related securities, making them more sensitive to changes in
interest rates. As a result, in a period of rising interest rates, a portfolio that holds mortgage-related securities may exhibit additional volatility.

US government securities risk — The risk that certain US government securities, such as securities issued by Fannie Mae, Freddie Mac and the FHLB,
are not backed by the “faith and credit” of the US government and, instead, may be supported only by the credit of the issuer or by the right of the issuer to
borrow from the US Treasury.

Derivatives risk — Derivatives contracts, such as futures, forward foreign currency contracts, options, and swaps, may involve additional expenses (such
as the payment of premiums) and are subject to significant loss if a security, index, reference rate, or other asset or market factor to which a derivatives
contract is associated, moves in the opposite direction from what the portfolio manager anticipated. When used for hedging, the change in value of the
derivatives instrument may also not correlate specifically with the currency, rate, or other risk being hedged, in which case a portfolio may not realize the
intended benefits. Derivatives contracts are also subject to the risk that the counterparty may fail to perform its obligations under the contract due to, among
other reasons, financial difficulties (such as a bankruptcy or reorganization).
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IBOR risk — The risk that changes related to the use of the London Interbank Offered Rate (LIBOR) or similar interbank offered rates (“IBORs,” such as
the Euro Overnight Index Average (EONIA)) could have adverse impacts on financial instruments that reference LIBOR or a similar rate. While some
instruments may contemplate a scenario where LIBOR or a similar rate is no longer available by providing for an alternative rate setting methodology, not
allinstruments have such fallback provisions and the effectiveness of replacement rates is uncertain. The abandonment of LIBOR and similar rates could
affect the value and liquidity of instruments that reference such rates, especially those that do not have fallback provisions. The use of alternative reference
rate products may impact investment strategy performance.

Active management and selection risk — The risk that the securities selected by a portfolio's management will underperform the markets, the relevant
indices, or the securities selected by other funds with similar investment objectives and investment strategies. The securities and sectors selected may vary
from the securities and sectors included in the relevant index.

None of the entities noted in this document is an authorized deposit-taking institution for the purposes of the Banking Act 1959 (Commonwealth of
Australia) and the obligations of these entities do not represent deposits or other liabilities of Macquarie Bank Limited ABN 46 008 583 542 (Macquarie
Bank). Macquarie Bank does not guarantee or otherwise provide assurance in respect of the obligations of these entities. In addition, if this document
relates to an investment (a) each investor is subject to investment risk including possible delays in repayment and loss of income and principal invested
and (b) none of Macquarie Bank or any other Macquarie Group company guarantees any particular rate of return on or the performance of the investment,
nor do they guarantee repayment of capital in respect of the investment.

How has Delaware Ivy VIP Asset Strategy performed?

The bar chart and table below provide some indication of the risks of investing in the Portfolio by showing changes in the Portfolio's performance from year
to year and by showing how the Portfolio's average annual total returns for the 1-, 5-, and 10-year or lifetime periods compare with those of a broad
measure of market performance. On April 30, 2021, the Portfolio became part of Delaware Funds by Macquarie® and Delaware Management Company
became the Portfolio’s investment manager. The returns shown from before April 30, 2021 are from the Portfolio’s prior investment manager. The
Portfolio's past performance is not necessarily an indication of how it will perform in the future. The returns reflect any expense caps in effect during these
periods. The returns would be lower without the expense caps. You may obtain the Portfolio's most recently available month-end performance by calling
800 523-1918 or by visiting our website at delawarefunds.com/vip-performance.

Effective November 15, 2021, the Portfolio changed its investment strategy. Performance prior to November 15, 2021 reflects the Portfolio's former
strategy; its performance may have differed if the Portfolio's current strategy had been in place.

Performance reflects all Portfolio expenses but does not include any fees or sales charges imposed by variable insurance contracts. If they had been
included, the returns shown below would be lower. Investors should consult the variable contract prospectus for more information.

Calendar year-by-year total return (Class ll)
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During the periods illustrated in this bar chart, Class II's highest quarterly return was 17.70% for the quarter ended June 30, 2020, and its lowest quarterly
return was -19.16% for the quarter ended March 31, 2020.
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Average annual total returns for periods ended December 31, 2022

10 years or
1 year 5years lifetime
Class | (lifetime: 4128/1M7-12/31/22) ... i e -14.54% 4.57% 5.97%
0 T -14.71% 4.32% 4.46%
MSCI ACWI (All Country World Index) (gross) (reflects no deduction for fees, expenses, or taxes) .. -17.96% 5.75% 8.54%
MSCI ACWI (All Country World Index) (net) (reflects no deduction for fees or expenses) ............ -18.36% 5.23% 7.98%
Who manages the Portfolio?
Investment manager
Delaware Management Company, a series of Macquarie Investment Management Business Trust (a Delaware statutory trust)
Portfolio managers Title with Delaware Management Company Start date on the Portfolio
F. Chace Brundige, CFA Managing Director, Senior Portfolio Manager August 2014
Aaron D. Young Senior Vice President, Portfolio Manager November 2021
Sub-advisors
Macquarie Investment Management Austria Kapitalanlage AG (MIMAK)
Portfolio managers Title with MIMAK Start date on the Portfolio
Stefan Lowenthal Managing Director, Chief Investment Officer — Global Multi-Asset Team November 2021
Jiirgen Wurzer Senior Vice President, Deputy Head of Portfolio Management — Global Multi-Asset Team November 2021

Macquarie Investment Management Europe Limited (MIMEL)

Macquarie Investment Management Global Limited (MIMGL)

Purchase and redemption of Portfolio shares

Shares are sold, directly or indirectly, to separate accounts of life insurance companies at net asset value (NAV). Please refer to the variable annuity or
variable life insurance product contract prospectus for more information about the purchase and redemption of shares.

Tax information

The dividends and distributions paid from the Portfolio to the insurance company separate accounts will consist of ordinary income, capital gains, or some
combination of both. Because shares of the Portfolio must be purchased through separate accounts used to fund variable annuity contracts or variable life
insurance contracts (variable contracts), such dividends and distributions will be exempt from current taxation by contract holders if left to accumulate within
a separate account. You should refer to your variable contract prospectus for more information on these tax consequences.

Payments to broker/dealers and other financial intermediaries

If you purchase shares of the Portfolio through a broker/dealer or other financial intermediary (such as an insurance company), the Portfolio and its related
companies may pay the intermediary for the sale of Portfolio shares and related services. These payments may create a conflict of interest by influencing
the broker/dealer or other intermediary and your salesperson to recommend the Portfolio over another investment. Ask your salesperson or visit your
financial intermediary’s website for more information.
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Delaware Ivy VIP Balanced, a series of lvy Variable Insurance Portfolios

What is the Portfolio's investment objective?
Delaware Ivy VIP Balanced seeks to provide total return through a combination of capital appreciation and current income.

What are the Portfolio’s fees and expenses?

The following table describes the fees and expenses that you may pay if you buy, hold, and sell shares of the Portfolio. The fee table and example do not
reflect any fees or sales charges imposed by variable insurance contracts. If they did, the expenses would be higher.

Annual portfolio operating expenses (expenses that you pay each year as a percentage of the value of your investment)

Class Il
MaNagEMENE S . . ..o 0.70%
Distribution and ServiCe (12b-1) fEeS . . ... ..ot 0.25%
OB BXPENSES . . vttt ettt et e e e 0.12%
Total annual portfolio Operating EXPENSES . . . ... ettt ettt e 1.07%
Fee waivers and expense reiMDUISEMENLS . .. ... ..ottt ettt et e et et et (0.01%)'
Total annual portfolio operating expenses after fee waivers and expense reimbursements . ............oovviiiii i, 1.06%

The Portfolio's investment manager, Delaware Management Company (Manager), has contractually agreed to waive all or a portion of its investment advisory fees and/or pay/reimburse
expenses (excluding any 12b-1 fees, acquired fund fees and expenses, taxes, interest, short sale dividend and interest expenses, brokerage fees, certain insurance costs, and nonroutine
expenses or costs, including, but not limited to, those relating to reorganizations, litigation, conducting shareholder meetings, and liquidations) in order to prevent total annual portfolio operating
expenses from exceeding 0.81% of the Portfolio’s average daily net assets from May 1, 2023 through April 30, 2024. These waivers and reimbursements may only be terminated by agreement
of the Manager and the Portfolio.

Example

This example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other mutual funds. The example assumes
that you invest $10,000 in the Portfolio for the time periods indicated and then redeem all of your shares at the end of those periods. The example also
assumes that your investment has a 5% return each year and reflects the Manager's expense waivers and reimbursements for the 1-year contractual
period and the total operating expenses without waivers for years 2 through 10. Although your actual costs may be higher or lower, based on these
assumptions your costs would be:

Class I
LT $108
By BAIS .t $339
DY BAIS .t $589
L0 =T $1,305
Portfolio turnover

The Portfolio pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio turnover rate
may indicate higher transaction costs and may result in higher taxes when Portfolio shares are held in a taxable account. These costs, which are not
reflected in the annual portfolio operating expenses or in the example, affect the Portfolio's performance. During the most recent fiscal year, the Portfolio's
portfolio turnover rate was 72% of the average value of its portfolio.

What are the Portfolio's principal investment strategies?

Delaware Ivy VIP Balanced seeks to achieve its objective by investing primarily in a diversified mix of stocks, debt securities and short-term instruments,
depending on market conditions. Regarding its income-generating equity investments, including convertible securities, the Portfolio invests primarily in
medium to large, well-established companies, although it may invest in securities issued by companies of any size. The Portfolio invests at least 50% of its
total assets in equity securities including convertible securities. The Portfolio may invest in preferred stocks and real estate investment trusts (REITSs).

In addition, the Portfolio invests at least 30% of its total assets in debt securities with the objective of providing income and diversification although such
diversification may not protect against market risk. The Portfolio’s debt securities may include US government securities or investment-grade corporate
bonds rated BBB- or higher by S&P Global Ratings, a division of S&P Global, Inc. (S&P), or comparably rated by another nationally recognized statistical
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rating organization (NRSRO) or, if unrated, determined by Delaware Management Company (DMC), the Portfolio’s investment manager, to be of
comparable quality. The Portfolio may also invest up to 20% of its total assets in non-investment-grade debt securities. The Portfolio has no limitations on
the range of maturities of the debt securities in which it may invest.

For the purposes of this section, a reference to the Manager may also include Macquarie Investment Management Austria Kapitalanlage AG (MIMAK), with
respect to its role as sub-advisor of the Portfolio.

In evaluating investments for the Portfolio, the Manager focuses on companies with resilient business models characterized by stable growth rates; strong
balance sheets; relative strength in eamnings; attractive return profiles and valuation; and strong free cash flow generation. In so doing, the Manager
evaluates a company’s management team, its financial position, its competitive position and the condition of its respective industry in addition to other
factors. The Manager utilizes financial statements, independent research by its investment management personnel, third party research, brand studies
done by outside parties and other tools and processes to identify what it believes to be attractive investment opportunities with a focus on the trajectory and
sustainability of a company’s business model. The Manager also focuses on companies that possess a sustainable competitive advantage by evaluating
factors such as brand equity/loyalty, proprietary technology, switching costs, access to distribution channels, capital requirements, economies of scale, and
barriers to entry. In addition, the Manager’s analysis informs its view of an appropriate valuation for each potential investment.

Investment opportunities typically fall into two categories: company-specific ideas which include factors such as a company’s competitive positioning,
production cycles, cost restructuring or a new management team; and thematic ideas where the Manager considers economic or political forces, interest
rate term structure variances, cyclical inflections, changes in consumer behavior or technology shifts.

The Portfolio may use a wide range of derivative instruments, typically including forward foreign currency contracts, options, futures contracts, options on
futures contracts, and credit default swaps. The Portfolio will use derivatives for both hedging and non-hedging purposes; as a substitute for purchasing or
selling securities; and to manage the portfolio characteristics. For example, the Portfolio may invest in: futures and options to manage duration and for
defensive purposes, such as to protect gains or hedge against potential losses in the portfolio without actually selling a security, or to stay fully invested;
forward foreign currency contracts to manage foreign currency exposure; and credit default swaps to hedge against a credit event, to gain exposure to
certain securities or markets, or to enhance total return.

In selecting debt securities for the Portfolio, the Manager focuses on current income and capital preservation and generally seeks to invest in
investment-grade securities. The Portfolio may invest up to 30% of its total assets in foreign securities, including equity and fixed-income securities.
Additionally, many of the companies in which the Portfolio may invest have diverse operations, with products or services in foreign markets. Therefore, the
Portfolio may have indirect exposure to various foreign markets through investments in these companies, even if the Portfolio is not invested directly in such
markets.

The Portfolio may invest in bonds of any maturity or duration.

Generally, in determining whether to sell a security, the Manager uses the same analysis as identified above in order to determine if the security is
appropriately valued or has met its anticipated price. The Manager also may sell a security if the security ceases to produce income, to reduce the
Portfolio’s holding in that security, to take advantage of what it believes are more attractive investment opportunities or to raise cash.

In addition, the Manager may seek investment advice and recommendations relating to fixed income securities from its affiliates: Macquarie Investment
Management Europe Limited (MIMEL), and Macquarie Investment Management Global Limited (MIMGL). The Manager may also permit MIMGL to
execute Portfolio equity security trades on behalf of the Manager. The Manager may also permit MIMEL and MIMGL to exercise investment discretion and
perform trading for fixed income securities in certain markets where the Manager believes it will be beneficial to utilize MIMEL's or MIMGL's specialized
market knowledge, and the Manager may also seek quantitative support from MIMGL. MIMGL is also responsible for managing real estate investment trust
securities and other equity asset classes to which the portfolio managers may allocate assets from time to time.

What are the principal risks of investing in the Portfolio?

Investing in any mutual fund involves the risk that you may lose part or all of the money you invest. Over time, the value of your investment in the Portfolio
will increase and decrease according to changes in the value of the securities in the Portfolio's portfolio. An investment in the Portfolio may not be
appropriate for all investors. The Portfolio's principal risks include:

Market risk — The risk that all or a majority of the securities in a certain market — such as the stock or bond market — will decline in value because of
factors such as adverse political or economic conditions, future expectations, investor confidence, or heavy institutional selling.

Preferred stock risk — The risk that preferred stocks may be subordinated to bonds in terms of rights to their share of the company’s assets, may be less
liquid than many other securities, and generally offer no voting rights with respect to the issuer. Preferred stocks may also be adversely affected by
interest rates and may be callable by the issuer.
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Foreign risk — The risk that foreign securities (particularly in emerging markets) may be adversely affected by political instability, changes in currency
exchange rates, inefficient markets and higher transaction costs, foreign economic conditions, the imposition of economic or trade sanctions, or inadequate
or different regulatory and accounting standards.

Fixed income risk — The risk that bonds may decrease in value if interest rates increase; an issuer may not be able to make principal and interest
payments when due; a bond may be prepaid prior to maturity; and, in the case of high yield bonds (“junk bonds”), such bonds may be subject to an
increased risk of default, a more limited secondary market than investment grade bonds, and greater price volatility. Interest rate changes are influenced by
a number of factors, such as government policy, monetary policy, inflation expectations, and the supply and demand of bonds. Bonds and other fixed
income securities with longer maturities or duration generally are more sensitive to interest rate changes. A portfolio may be subject to a greater risk of
rising interest rates when interest rates are low or inflation rates are high or rising.

US government securities risk — The risk that certain US government securities, such as securities issued by Fannie Mae, Freddie Mac and the FHLB,
are not backed by the “faith and credit” of the US government and, instead, may be supported only by the credit of the issuer or by the right of the issuer to
borrow from the US Treasury.

Interest rate risk — The risk that the prices of bonds and other fixed income securities will increase as interest rates fall and decrease as interest rates rise.
Interest rate changes are influenced by a number of factors, such as government policy, monetary policy, inflation expectations, and the supply and
demand of bonds. Bonds and other fixed income securities with longer maturities or duration generally are more sensitive to interest rate changes. A
portfolio may be subject to a greater risk of rising interest rates when interest rates are low or inflation rates are high or rising.

Credit risk — The risk that an issuer of a debt security, including a governmental issuer or an entity that insures a bond, may be unable to make interest
payments and/or repay principal in a timely manner.

High yield (junk bond) risk — The risk that high yield securities, commonly known as “junk bonds,” are subject to reduced creditworthiness of issuers,
increased risk of default, and a more limited and less liquid secondary market. High yield securities may also be subject to greater price volatility and risk of
loss of income and principal than are higher-rated securities. High yield bonds are sometimes issued by municipalities that have less financial strength and
therefore have less ability to make projected debt payments on the bonds.

REIT-related risk — The risk that the value of a portfolio's investments in a REIT may be adversely affected by (1) changes in the value of the REIT’s
underlying property or the property secured by mortgages the REIT holds; (2) loss of REIT federal tax status (and the resulting inability to qualify for
modified pass-through tax treatment under the Internal Revenue Code of 1986, as amended (the “Internal Revenue Code” or the “Code”)) or changes in
laws and/or rules related to that status; or (3) the REIT’s failure to maintain its exemption from registration under the Investment Company Act of 1940
(1940 Act). In addition, a portfolio may experience a decline in its income from REIT securities due to falling interest rates or decreasing dividend payments.

Company size risk — The risk that investments in small- and/or medium-sized companies may be more volatile than those of larger companies because
of limited financial resources or dependence on narrow product lines.

Liquidity risk — The possibility that investments cannot be readily sold within seven calendar days at approximately the price at which a portfolio has
valued them.

IBOR risk — The risk that changes related to the use of the London Interbank Offered Rate (LIBOR) or similar interbank offered rates (IBORs,” such as
the Euro Overnight Index Average (EONIA)) could have adverse impacts on financial instruments that reference LIBOR or a similar rate. While some
instruments may contemplate a scenario where LIBOR or a similar rate is no longer available by providing for an alternative rate setting methodology, not
allinstruments have such fallback provisions and the effectiveness of replacement rates is uncertain. The abandonment of LIBOR and similar rates could
affect the value and liquidity of instruments that reference such rates, especially those that do not have fallback provisions. The use of alternative reference
rate products may impact investment strategy performance.

Active management and selection risk — The risk that the securities selected by a portfolio's management will underperform the markets, the relevant
indices, or the securities selected by other funds with similar investment objectives and investment strategies. The securities and sectors selected may vary
from the securities and sectors included in the relevant index.

None of the entities noted in this document is an authorized deposit-taking institution for the purposes of the Banking Act 1959 (Commonwealth of
Australia) and the obligations of these entities do not represent deposits or other liabilities of Macquarie Bank Limited ABN 46 008 583 542 (Macquarie
Bank). Macquarie Bank does not guarantee or otherwise provide assurance in respect of the obligations of these entities. In addition, if this document
relates to an investment (a) each investor is subject to investment risk including possible delays in repayment and loss of income and principal invested
and (b) none of Macquarie Bank or any other Macquarie Group company guarantees any particular rate of return on or the performance of the investment,
nor do they guarantee repayment of capital in respect of the investment.
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How has Delaware Ivy VIP Balanced performed?

The bar chart and table below provide some indication of the risks of investing in the Portfolio by showing changes in the Portfolio's performance from year
to year and by showing how the Portfolio's average annual total returns for the 1-, 5-, and 10-year periods compare with those of a broad measure of market
performance. On April 30, 2021, the Portfolio became part of Delaware Funds by Macquarie® and Delaware Management Company became the Portfolio’s
investment manager. The returns shown from before April 30, 2021 are from the Portfolio’s prior investment manager. The Portfolio's past performance is
not necessarily an indication of how it will perform in the future. The returns reflect any expense caps in effect during these periods. The returns would be
lower without the expense caps. You may obtain the Portfolio's most recently available month-end performance by calling 800 523-1918 or by visiting our
website at delawarefunds.com/vip-performance.

Effective November 15, 2021, the Portfolio changed its investment strategy. Performance prior to November 15, 2021 reflects the Portfolio's former
strategy; its performance may have differed if the Portfolio's current strategy had been in place.

Performance reflects all Portfolio expenses but does not include any fees or sales charges imposed by variable insurance contracts. If they had been
included, the returns shown below would be lower. Investors should consult the variable contract prospectus for more information.

Calendar year-by-year total return (Class Il)
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During the periods illustrated in this bar chart, Class II's highest quarterly return was 15.52% for the quarter ended June 30, 2020, and its lowest quarterly
return was -16.23% for the quarter ended March 31, 2020.

Average annual total returns for periods ended December 31, 2022

1 year 5years 10 years
T -16.11% 557% 7.05%
S&P 5007 Index (reflects no deduction for fees, expenses, ortaxes) .............ccoovvviieen... -18.11% 9.42% 12.56%
Bloomberg US Aggregate Index (reflects no deduction for fees, expenses, ortaxes) .............. -13.01% 0.02% 1.06%

Who manages the Portfolio?
Investment manager
Delaware Management Company, a series of Macquarie Investment Management Business Trust (a Delaware statutory trust)

Portfolio manager Title with Delaware Management Company Start date on the Portfolio

Aaron D. Young Senior Vice President, Portfolio Manager November 2021

Sub-advisors
Macquarie Investment Management Austria Kapitalanlage AG (MIMAK)

Portfolio managers Title with MIMAK Start date on the Portfolio

Stefan Lowenthal Managing Director, Chief Investment Officer — Global Multi-Asset Team November 2021
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Portfolio managers Title with MIMAK Start date on the Portfolio
Jiirgen Wurzer Senior Vice President, Deputy Head of Portfolio Management — Global Multi-Asset Team November 2021
Macquarie Investment Management Europe Limited (MIMEL)

Macquarie Investment Management Global Limited (MIMGL)

Purchase and redemption of Portfolio shares

Shares are sold, directly or indirectly, to separate accounts of life insurance companies at net asset value (NAV). Please refer to the variable annuity or
variable life insurance product contract prospectus for more information about the purchase and redemption of shares.

Tax information

The dividends and distributions paid from the Portfolio to the insurance company separate accounts will consist of ordinary income, capital gains, or some
combination of both. Because shares of the Portfolio must be purchased through separate accounts used to fund variable annuity contracts or variable life
insurance contracts (variable contracts), such dividends and distributions will be exempt from current taxation by contract holders if left to accumulate within
a separate account. You should refer to your variable contract prospectus for more information on these tax consequences.

Payments to broker/dealers and other financial intermediaries

If you purchase shares of the Portfolio through a broker/dealer or other financial intermediary (such as an insurance company), the Portfolio and its related
companies may pay the intermediary for the sale of Portfolio shares and related services. These payments may create a conflict of interest by influencing
the broker/dealer or other intermediary and your salesperson to recommend the Portfolio over another investment. Ask your salesperson or visit your
financial intermediary’s website for more information.
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Delaware Ivy VIP Energy, a series of lvy Variable Insurance Portfolios

What is the Portfolio's investment objective?
Delaware Ivy VIP Energy seeks to provide capital growth and appreciation.

What are the Portfolio’s fees and expenses?

The following table describes the fees and expenses that you may pay if you buy, hold, and sell shares of the Portfolio. The fee table and example do not
reflect any fees or sales charges imposed by variable insurance contracts. If they did, the expenses would be higher.

Annual portfolio operating expenses (expenses that you pay each year as a percentage of the value of your investment)

Class | I
MaNagEMENEEES . ... 0.85% 0.85%
Distribution and service (12b-1)fEES . . ... ..ot none 0.25%
OB BXPBNSES . . ettt e e e e 0.13% 0.13%
Total annual portfolio Operating EXPENSES . . . ... e ettt e 0.98% 1.23%
Example

This example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other mutual funds. The example assumes
that you invest $10,000 in the Portfolio for the time periods indicated and then redeem all of your shares at the end of those periods. The example also
assumes that your investment has a 5% return each year. Although your actual costs may be higher or lower, based on these assumptions your costs
would be:

Class | I
I $100 $125
GBS e e $312 $390
=T $542 $676
D0 Y AT .ttt $1,201 $1,489

Portfolio turnover

The Portfolio pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio turnover rate
may indicate higher transaction costs and may result in higher taxes when Portfolio shares are held in a taxable account. These costs, which are not
reflected in the annual portfolio operating expenses or in the example, affect the Portfolio's performance. During the most recent fiscal year, the Portfolio's
portfolio turnover rate was 85% of the average value of its portfolio.

What are the Portfolio's principal investment strategies?

Delaware Ivy VIP Energy seeks to achieve its objective by investing, under normal circumstances, at least 80% of its net assets in securities of companies
within the energy sector, which includes all aspects of the energy industry, such as exploration, discovery, production, distribution or infrastructure of
energy and/or alternative energy sources.

These companies may include, but are not limited to, oil companies; oil and gas drilling, equipment, and services companies; oil and gas exploration and
production companies; oil and gas storage and transportation companies; natural gas pipeline companies; refinery companies; energy conservation
companies; coal companies; transporters; utilities; alternative energy companies; and innovative energy technology companies. The Portfolio also may
invest in companies that are not within the energy sector but that are engaged in the development of products and services to enhance energy efficiency in
the manufacturing, development, and/or providing of products and services.

The Portfolio is non-diversified, meaning that it may invest a significant portion of its total assets in a limited number of issuers.

After conducting a top-down (assessing the market environment) market analysis of the energy industry and geopolitical issues and then identifying trends
and sectors, Delaware Management Company (Manager), the Portfolio’s investment manager, uses a research-oriented, bottom-up (researching
individual issuers) investment approach when selecting securities for the Portfolio, focusing on company fundamentals and growth prospects. The Portfolio
invests in a blend of value and growth companies across the capitalization spectrum, which may include companies that are offered in initial public offerings
(IPOs), and emphasizes companies that the Manager believes are strongly managed and can generate above average capital growth and appreciation.
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While the Manager typically seeks to invest a majority of the Portfolio’s assets in U.S. securities, the Portfolio may invest up to 100% of its total assets in
foreign securities. The Portfolio typically holds a limited number of stocks (generally 35 to 50).

Many of the companies in which the Portfolio may invest have diverse operations, with products or services in foreign markets. Therefore, the Portfolio may
have indirect exposure to various foreign markets through investments in these companies, potentially including companies domiciled or traded or doing
business in emerging markets, even if the Portfolio is not invested directly in such markets.

Generally, in determining whether to sell a security, the Manager uses the same type of analysis that it uses in buying securities to determine whether the
security has ceased to offer significant growth potential, has sufficiently exceeded its target price, has become undervalued and/or whether the prospects of
the issuer have deteriorated. The Manager also will consider the effect of commodity price trends on certain holdings, poor capital management or whether
a company has experienced a change or deterioration in its fundamentals, its valuation or its competitive advantage. The Manager also may sell a security
to take advantage of what it believes are more attractive investment opportunities, to reduce the Portfolio’s holding in that security or to raise cash.

The Manager may permit its affiliate, Macquarie Investment Management Global Limited (MIMGL), to execute Fund security trades on behalf of the
Manager. The Manager may also seek quantitative support from MIMGL.

What are the principal risks of investing in the Portfolio?

Investing in any mutual fund involves the risk that you may lose part or all of the money you invest. Over time, the value of your investment in the Portfolio
willincrease and decrease according to changes in the value of the securities in the Portfolio's portfolio. An investment in the Portfolio may not be
appropriate for all investors. The Portfolio's principal risks include:

Energy sector risk — The risk that investment risks associated with investing in energy securities, in addition to other risks, include price fluctuation
caused by real and perceived inflationary trends and political developments, the cost assumed in complying with environmental safety regulations, demand
of energy fuels, energy conservation, the success of exploration projects, and tax and other governmental regulations.

Market risk — The risk that all or a majority of the securities in a certain market — such as the stock or bond market — will decline in value because of
factors such as adverse political or economic conditions, future expectations, investor confidence, or heavy institutional selling.

Value stock risk — The risk that the value of a security believed by the Manager to be undervalued may never reach what is believed to be its full value;
such security’s value may decrease or such security may be appropriately priced. Value stocks are stocks of companies that may have experienced
adverse business or industry developments or may be subject to special risks that have caused the stocks to be out of favor and, in the opinion of the
Manager, undervalued.

Growth stock risk — Growth stocks reflect projections of future earnings and revenue. These prices may rise or fall dramatically depending on whether
those projections are met. These companies’ stock prices may be more volatile, particularly over the short term.

Nondiversification risk — A nondiversified portfolio has the flexibility to invest as much as 50% of its assets in as few as two issuers with no single issuer
accounting for more than 25% of the portfolio. The remaining 50% of its assets must be diversified so that no more than 5% of its assets are invested in the
securities of a single issuer. Because a nondiversified portfolio may invest its assets in fewer issuers, the value of its shares may increase or decrease more
rapidly than if it were fully diversified.

Limited number of securities risk — The possibility that a single security’s increase or decrease in value may have a greater impact on a portfolio's value
and total return because the portfolio may hold larger positions in fewer securities than other portfolios. In addition, a portfolio that holds a limited number of
securities may be more volatile than those portfolios that hold a greater number of securities.

Concentration risk — The risk that a concentration in a particular industry will cause a portfolio to be more exposed to developments affecting that single
industry or industry group than a more broadly diversified portfolio would be. A portfolio could experience greater volatility or may perform poorly during a
downturn in the industry or industry group because it is more susceptible to the economic, regulatory, political, legal and other risks associated with those
industries than a fund that invests more broadly.

Liquidity risk — The possibility that investments cannot be readily sold within seven calendar days at approximately the price at which a portfolio has
valued them.

Initial public offering (IPO) risk — The risk that any positive effect of investments in IPOs may not be sustainable because of a number of factors.
Namely, a fund may not be able to buy shares in some IPOs, or may be able to buy only a small number of shares. Also, the performance of IPOs generally
is volatile, and is dependent on market psychology and economic conditions. To the extent that IPOs have a significant positive impact on a fund’s
performance, this may not be able to be replicated in the future. The relative performance impact of IPOs also is likely to decline as a fund grows.
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Foreign risk — The risk that foreign securities (particularly in emerging markets) may be adversely affected by political instability, changes in currency
exchange rates, inefficient markets and higher transaction costs, foreign economic conditions, the imposition of economic or trade sanctions, or inadequate
or different regulatory and accounting standards.

MLP risk — The risk related to the Fund’s investment in MLPs. Energy infrastructure MLPs are subject to a variety of industry specific risk factors that may
adversely affect their business or operations, including those due to commodity production, volumes, commodity prices, weather conditions, terrorist
attacks, etc. They are also subject to significant federal, state and local government regulation. Investment in MLPs may also have tax consequences for
shareholders. If the Portfolio retains its investment until its basis is reduced to zero, subsequent distributions will be taxable at ordinary income rates and
shareholders may receive corrected 1099s.

Foreign currency exchange transactions and forward foreign currency contracts risk — The risk that a fund’s use of foreign currency exchange
transactions and forward foreign currency contracts to hedge certain market risks (such as interest rates, currency exchange rates and broad or specific
market movement) may increase the possibility of default by the counterparty to the transaction and, to the extent the Manager's judgment as to certain
market movements is incorrect, the risk of losses that are greater than if the investment technique had not been used.

Currency risk — The risk that fluctuations in exchange rates between the US dollar and foreign currencies and between various foreign currencies may
cause the value of an investment to decline.

US government securities risk — The risk that certain US government securities, such as securities issued by Fannie Mae, Freddie Mac and the FHLB,
are not backed by the “faith and credit” of the US government and, instead, may be supported only by the credit of the issuer or by the right of the issuer to
borrow from the US Treasury.

IBOR risk — The risk that changes related to the use of the London Interbank Offered Rate (LIBOR) or similar interbank offered rates (“IBORs,” such as
the Euro Overnight Index Average (EONIA)) could have adverse impacts on financial instruments that reference LIBOR or a similar rate. While some
instruments may contemplate a scenario where LIBOR or a similar rate is no longer available by providing for an alternative rate setting methodology, not
allinstruments have such fallback provisions and the effectiveness of replacement rates is uncertain. The abandonment of LIBOR and similar rates could
affect the value and liquidity of instruments that reference such rates, especially those that do not have fallback provisions. The use of alternative reference
rate products may impact investment strategy performance.

Active management and selection risk — The risk that the securities selected by a portfolio's management will underperform the markets, the relevant
indices, or the securities selected by other funds with similar investment objectives and investment strategies. The securities and sectors selected may vary
from the securities and sectors included in the relevant index.

None of the entities noted in this document is an authorized deposit-taking institution for the purposes of the Banking Act 1959 (Commonwealth of
Australia) and the obligations of these entities do not represent deposits or other liabilities of Macquarie Bank Limited ABN 46 008 583 542 (Macquarie
Bank). Macquarie Bank does not guarantee or otherwise provide assurance in respect of the obligations of these entities. In addition, if this document
relates to an investment (a) each investor is subject to investment risk including possible delays in repayment and loss of income and principal invested
and (b) none of Macquarie Bank or any other Macquarie Group company guarantees any particular rate of return on or the performance of the investment,
nor do they guarantee repayment of capital in respect of the investment.

How has Delaware Ivy VIP Energy performed?

The bar chart and table below provide some indication of the risks of investing in the Portfolio by showing changes in the Portfolio's performance from year
to year and by showing how the Portfolio's average annual total returns for the 1-, 5-, and 10-year or lifetime periods compare with those of a broad
measure of market performance. On April 30, 2021, the Portfolio became part of Delaware Funds by Macquarie® and Delaware Management Company
became the Portfolio’s investment manager. The returns shown from before April 30, 2021 are from the Portfolio’s prior investment manager. The
Portfolio's past performance is not necessarily an indication of how it will perform in the future. The returns reflect any expense caps in effect during these
periods. The returns would be lower without the expense caps. You may obtain the Portfolio's most recently available month-end performance by calling
800 523-1918 or by visiting our website at delawarefunds.com/vip-performance.

Effective November 15, 2021, the Portfolio changed its investment strategy. Performance prior to November 15, 2021 reflects the Portfolio's former
strategy; its performance may have differed if the Portfolio's current strategy had been in place.

Performance reflects all Portfolio expenses but does not include any fees or sales charges imposed by variable insurance contracts. If they had been
included, the returns shown below would be lower. Investors should consult the variable contract prospectus for more information.
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Calendar year-by-year total return (Class ll)
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During the periods illustrated in this bar chart, Class II's highest quarterly return was 37.65% for the quarter ended December 31, 2020, and its lowest

quarterly return was -59.78% for the quarter ended March 31, 2020.

Average annual total returns for periods ended December 31, 2022

10 years or

1 year 5years lifetime

Class | (lifetime: 4128/17-12/31/22) ... . e e 50.85% -1.41% -0.98%
ClaSS Il 50.42% -1.66% -0.39%
S&P 1500 Energy Sector Index (reflects no deduction for fees, expenses, ortaxes) ............... 63.77% 8.35% 5.16%

Who manages the Portfolio?
Investment manager

Delaware Management Company, a series of Macquarie Investment Management Business Trust (a Delaware statutory trust)

Portfolio managers Title with Delaware Management Company

Samuel Halpert Managing Director, Chief Investment Officer — Global Natural Resources Equity

Geoffrey King Senior Vice President, Portfolio Manager — Global Natural Resources Equity
Sub-advisor

Macquarie Investment Management Global Limited (MIMGL)

Purchase and redemption of Portfolio shares

Start date on the Portfolio
November 2021
November 2021

Shares are sold, directly or indirectly, to separate accounts of life insurance companies at net asset value (NAV). Please refer to the variable annuity or

variable life insurance product contract prospectus for more information about the purchase and redemption of shares.

Tax information

The dividends and distributions paid from the Portfolio to the insurance company separate accounts will consist of ordinary income, capital gains, or some
combination of both. Because shares of the Portfolio must be purchased through separate accounts used to fund variable annuity contracts or variable life
insurance contracts (variable contracts), such dividends and distributions will be exempt from current taxation by contract holders if left to accumulate within
a separate account. You should refer to your variable contract prospectus for more information on these tax consequences.
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Payments to broker/dealers and other financial intermediaries

If you purchase shares of the Portfolio through a broker/dealer or other financial intermediary (such as an insurance company), the Portfolio and its related
companies may pay the intermediary for the sale of Portfolio shares and related services. These payments may create a conflict of interest by influencing
the broker/dealer or other intermediary and your salesperson to recommend the Portfolio over another investment. Ask your salesperson or visit your
financial intermediary’s website for more information.
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Delaware Ivy VIP Natural Resources, a series of lvy Variable Insurance Portfolios

What is the Portfolio's investment objective?
Delaware Ivy VIP Natural Resources seeks to provide capital growth and appreciation.

What are the Portfolio’s fees and expenses?

The following table describes the fees and expenses that you may pay if you buy, hold, and sell shares of the Portfolio. The fee table and example do not
reflect any fees or sales charges imposed by variable insurance contracts. If they did, the expenses would be higher.

Annual portfolio operating expenses (expenses that you pay each year as a percentage of the value of your investment)

Class I
MaNagEMENE S . . ..o 0.85%
Distribution and ServiCe (12b-1) fEeS . . ... ..ot 0.25%
OB BXPENSES . . vttt ettt et e e e 0.15%
Total annual portfolio Operating EXPENSES . . . ... ettt ettt e 1.25%
Example

This example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other mutual funds. The example assumes
that you invest $10,000 in the Portfolio for the time periods indicated and then redeem all of your shares at the end of those periods. The example also
assumes that your investment has a 5% return each year. Although your actual costs may be higher or lower, based on these assumptions your costs
would be:

Class I
I $127
G BaIS e e $397
D BaIS o\ttt e $686
L0 £ $1,511

Portfolio turnover

The Portfolio pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio turnover rate
may indicate higher transaction costs and may result in higher taxes when Portfolio shares are held in a taxable account. These costs, which are not
reflected in the annual portfolio operating expenses or in the example, affect the Portfolio's performance. During the most recent fiscal year, the Portfolio's
portfolio turnover rate was 65% of the average value of its portfolio.

What are the Portfolio's principal investment strategies?

Delaware Ivy VIP Natural Resources seeks to achieve its objective by investing, under normal circumstances, at least 80% of its net assets in equity
securities of companies with operations throughout the world that own, explore or develop natural resources and other basic commodities or supply goods
and services to such companies.

For these purposes, “natural resources” generally includes, but is not limited to: energy (such as electricity and gas utilities, producers/developers,
equipment/services, storage/transportation, gas/oil refining and marketing, service/drilling, pipelines and master limited partnerships (MLPs)), alternative
energy (such as uranium, coal, nuclear, hydrogen, wind, solar, fuel cells), industrial products (such as building materials, cement, packaging, chemicals,
materials infrastructure, supporting transport and machinery), forest products (such as lumber, plywood, pulp, paper, newsprint, tissue), base metals (such
as aluminum, copper, nickel, zinc, iron ore and steel), precious metals and minerals (such as gold, silver, platinum, diamonds), and agricultural products
(grains and other foods, seeds, fertilizers, water). The Portfolio also may invest in companies that are not within the energy sector but that are engaged in
the development of products and services to enhance energy efficiency in the manufacturing, development, and/or providing of products and services.

After conducting a top-down (assessing the market environment) market analysis of the natural resources industry and identifying trends and sectors, the
Manager uses a research-oriented, bottom-up (researching individual issuers) investment approach when selecting securities for the Portfolio, focusing on
company fundamentals and growth prospects. The Portfolio invests in a blend of value and growth companies across the capitalization spectrum, and
emphasizes companies that the Manager believes are strongly managed and can generate above-average capital growth and appreciation. The Manager
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focuses on companies that it believes are high quality, have the potential for sustainable long-term growth and that are low-cost leaders that possess
historically strong-producing assets. The Portfolio typically holds a limited number of stocks (generally 30 to 60).

Under normal circumstances, the Manager anticipates that a significant portion of the Portfolio’s holdings will consist of issuers in the energy and materials
sectors.

The Portfolio seeks to be diversified internationally, and therefore, the Manager invests in foreign companies and U.S. companies that have principal
operations in foreign jurisdictions. While the Manager typically seeks to invest a majority of the Portfolio’s assets in the U.S., the Portfolio may invest up to
100% of its total assets in foreign securities. Exposure to companies in any one particular foreign country will generally be less than 15% of the Portfolio’s
total assets or two times the Portfolio’s benchmark index (currently the S&P Global Natural Resources Index) weight, whichever is greater. The Portfolio
also may have exposure to companies located in, and/or doing business in, emerging markets.

An investment in foreign securities presents additional risks such as currency fluctuations and political or economic conditions affecting the foreign country.
Many of the companies in which the Portfolio may invest have diverse operations, with products or services in foreign markets. Therefore, the Portfolio may
have indirect exposure to various foreign markets through investments in these companies, even if the Portfolio is not invested directly in such markets.

The Portfolio may use forward currency contracts in an effort to manage foreign currency exposure.

Generally, in determining whether to sell a security, the Manager uses the same type of analysis that it uses in buying securities to determine whether the
security has ceased to offer significant growth potential, has sufficiently exceeded its target price, has become overvalued and/or whether the prospects of
the issuer have deteriorated. The Manager also will consider the effect of commodity price trends on certain holdings, poor capital management or whether
a company has experienced a change or deterioration in its fundamentals, its valuation or its competitive advantage. The Manager also may sell a security
to take advantage of what it believes are more attractive investment opportunities, to reduce the Portfolio’s holding in that security or to raise cash.

The Manager may permit its affiliate, Macquarie Investment Management Global Limited (MIMGL), to execute Fund security trades on behalf of the
Manager. The Manager may also seek quantitative support from MIMGL.

What are the principal risks of investing in the Portfolio?

Investing in any mutual fund involves the risk that you may lose part or all of the money you invest. Over time, the value of your investment in the Portfolio
will increase and decrease according to changes in the value of the securities in the Portfolio's portfolio. An investment in the Portfolio may not be
appropriate for all investors. The Portfolio's principal risks include:

Market risk — The risk that all or a majority of the securities in a certain market — such as the stock or bond market — will decline in value because of
factors such as adverse political or economic conditions, future expectations, investor confidence, or heavy institutional selling.

Natural resources industry risk — Investment risks associated with investing in securities of natural resources companies, in addition to other risks,
include price fluctuation caused by real and perceived inflationary trends and political developments, the cost assumed by natural resource companies in
complying with environmental and safety regulations, changes in supply of, or demand for, various natural resources, changes in energy prices,
environmental incidents, energy conservation, the success of exploration projects, changes in commodity prices, and special risks associated with natural
or man-made disasters. Securities of natural resource companies that are dependent on a single commodity, or are concentrated in a single commodity
sector, may exhibit high volatility attributable to commodity prices.

Energy sector risk — The risk that investment risks associated with investing in energy securities, in addition to other risks, include price fluctuation
caused by real and perceived inflationary trends and political developments, the cost assumed in complying with environmental safety regulations, demand
of energy fuels, energy conservation, the success of exploration projects, and tax and other governmental regulations.

Commodity-related investments risk — The value of commodities investments will generally be affected by overall market movements and factors
specific to a particular industry or commodity, which may include weather, embargoes, tariffs, and economic health, political, international regulatory and
other developments. Exposure to the commodities markets may subject the Portfolio to greater volatility than investments in traditional securities. The
investment team does not plan to always implement exposure to commodities in the Portfolio, however they will consider holding commodity ETFs in
market scenarios where inflation is running higher than normal and their asset allocation model signals for additional commodity exposure. In addition, the
Portfolio may use futures and options on commodities for a variety of purposes such as hedging against adverse changes in the market prices of securities,
as a substitute for purchasing or selling securities, to increase the Fund’s return as a non-hedging strategy that may be considered speculative and to
manage the Fund’s portfolio characteristics.

Industry and sector risk — The risk that the value of securities in a particular industry or sector (such as natural resources) will decline because of
changing expectations for the performance of that industry or sector.
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Growth stock risk — Growth stocks reflect projections of future earnings and revenue. These prices may rise or fall dramatically depending on whether
those projections are met. These companies’ stock prices may be more volatile, particularly over the short term.

Value stock risk — The risk that the value of a security believed by the Manager to be undervalued may never reach what is believed to be its full value;
such security’s value may decrease or such security may be appropriately priced. Value stocks are stocks of companies that may have experienced
adverse business or industry developments or may be subject to special risks that have caused the stocks to be out of favor and, in the opinion of the
Manager, undervalued.

Limited number of securities risk — The possibility that a single security’s increase or decrease in value may have a greater impact on a portfolio's value
and total return because the portfolio may hold larger positions in fewer securities than other portfolios. In addition, a portfolio that holds a limited number of
securities may be more volatile than those portfolios that hold a greater number of securities.

Concentration risk — The risk that a concentration in a particular industry will cause a portfolio to be more exposed to developments affecting that single
industry or industry group than a more broadly diversified portfolio would be. A portfolio could experience greater volatility or may perform poorly during a
downturn in the industry or industry group because it may be more susceptible to economic, regulatory, political, legal and other risks associated with those
industries than a fund that invests more broadly.

Foreign risk — The risk that foreign securities (particularly in emerging markets) may be adversely affected by political instability, changes in currency
exchange rates, inefficient markets and higher transaction costs, foreign economic conditions, the imposition of economic or trade sanctions, or inadequate
or different regulatory and accounting standards.

Currency risk — The risk that fluctuations in exchange rates between the US dollar and foreign currencies and between various foreign currencies may
cause the value of an investment to decline.

Foreign currency exchange transactions and forward foreign currency contracts risk — The risk that a fund’s use of foreign currency exchange
transactions and forward foreign currency contracts to hedge certain market risks (such as interest rates, currency exchange rates and broad or specific
market movement) may increase the possibility of default by the counterparty to the transaction and, to the extent the Manager's judgment as to certain
market movements is incorrect, the risk of losses that are greater than if the investment technique had not been used.

Emerging markets risk — The risk associated with international investing will be greater in emerging markets than in more developed foreign markets
because, among other things, emerging markets may have less stable political and economic environments. In addition, there often is substantially less
publicly available information about issuers and such information tends to be of a lesser quality. Economic markets and structures tend to be less mature
and diverse and the securities markets may also be smaller, less liquid, and subject to greater price volatility.

Liquidity risk — The possibility that investments cannot be readily sold within seven calendar days at approximately the price at which a portfolio has
valued them.

IBOR risk — The risk that changes related to the use of the London Interbank Offered Rate (LIBOR) or similar interbank offered rates (IBORs,” such as
the Euro Overnight Index Average (EONIA)) could have adverse impacts on financial instruments that reference LIBOR or a similar rate. While some
instruments may contemplate a scenario where LIBOR or a similar rate is no longer available by providing for an alternative rate setting methodology, not
allinstruments have such fallback provisions and the effectiveness of replacement rates is uncertain. The abandonment of LIBOR and similar rates could
affect the value and liquidity of instruments that reference such rates, especially those that do not have fallback provisions. The use of alternative reference
rate products may impact investment strategy performance.

Active management and selection risk — The risk that the securities selected by a portfolio's management will underperform the markets, the relevant
indices, or the securities selected by other funds with similar investment objectives and investment strategies. The securities and sectors selected may vary
from the securities and sectors included in the relevant index.

None of the entities noted in this document is an authorized deposit-taking institution for the purposes of the Banking Act 1959 (Commonwealth of
Australia) and the obligations of these entities do not represent deposits or other liabilities of Macquarie Bank Limited ABN 46 008 583 542 (Macquarie
Bank). Macquarie Bank does not guarantee or otherwise provide assurance in respect of the obligations of these entities. In addition, if this document
relates to an investment (a) each investor is subject to investment risk including possible delays in repayment and loss of income and principal invested
and (b) none of Macquarie Bank or any other Macquarie Group company guarantees any particular rate of return on or the performance of the investment,
nor do they guarantee repayment of capital in respect of the investment.
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How has Delaware Ivy VIP Natural Resources performed?

The bar chart and table below provide some indication of the risks of investing in the Portfolio by showing changes in the Portfolio's performance from year
to year and by showing how the Portfolio's average annual total returns for the 1-, 5-, and 10-year periods compare with those of a broad measure of market
performance. Mackenzie Financial Corporation served as the investment subadviser to the Portfolio until July 1, 2013, at which time, Waddell & Reed
Investment Management Company (WRIMCO) assumed direct investment management responsibilities for the Portfolio. On October 1, 2016, Ivy
Investment Management Company, an affiliate of WRIMCO, became the Portfolio’s investment adviser. On April 30, 2021, the Portfolio became part of
Delaware Funds by Macquarie® and Delaware Management Company became the Portfolio’s investment manager. The returns shown from before

April 30, 2021 are from the Portfolio’s prior investment managers. The Portfolio's past performance is not necessarily an indication of how it will performin
the future. The returns reflect any expense caps in effect during these periods. The returns would be lower without the expense caps. You may obtain the
Portfolio's most recently available month-end performance by calling 800 523-1918 or by visiting our website at delawarefunds.com/vip-performance.

Effective November 15, 2021, the Portfolio changed its investment strategy. Performance prior to November 15, 2021 reflects the Portfolio's former
strategy; its performance may have differed if the Portfolio's current strategy had been in place.

Performance reflects all Portfolio expenses but does not include any fees or sales charges imposed by variable insurance contracts. If they had been
included, the returns shown below would be lower. Investors should consult the variable contract prospectus for more information.

Calendar year-by-year total return (Class ll)
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During the periods illustrated in this bar chart, Class II's highest quarterly return was 25.22% for the quarter ended June 30, 2020, and its lowest quarterly
return was -38.30% for the quarter ended March 31, 2020.

Average annual total returns for periods ended December 31, 2022

1 year 5years 10 years

T 17.72% 1.98% 0.23%

S&P Global Natural Resources Index (reflects no deduction for fees, expenses, or taxes)' ......... 10.32% 7.34% 4.89%
S&P North American Natural Resources Sector Index (reflects no deduction for fees, expenses, or

162 3G 34.07% 7.13% 4.05%

' Effective April 28, 2023, the Portfolio's new benchmark index is S&P Global Natural Resources Index. The Manager believes that this index is more consistent with the investment philosophy of
the Portfolio and more reflective of the types of securities in which the Portfolio invests than the previous benchmark index.

Who manages the Portfolio?
Investment manager
Delaware Management Company, a series of Macquarie Investment Management Business Trust (a Delaware statutory trust)

Portfolio managers Title with Delaware Management Company Start date on the Portfolio
Samuel Halpert Managing Director, Chief Investment Officer — Global Natural Resources Equity November 2021
Geoffrey King Senior Vice President, Portfolio Manager — Global Natural Resources Equity November 2021
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Sub-advisor
Macquarie Investment Management Global Limited (MIMGL)

Purchase and redemption of Portfolio shares

Shares are sold, directly or indirectly, to separate accounts of life insurance companies at net asset value (NAV). Please refer to the variable annuity or
variable life insurance product contract prospectus for more information about the purchase and redemption of shares.

Tax information

The dividends and distributions paid from the Portfolio to the insurance company separate accounts will consist of ordinary income, capital gains, or some
combination of both. Because shares of the Portfolio must be purchased through separate accounts used to fund variable annuity contracts or variable life
insurance contracts (variable contracts), such dividends and distributions will be exempt from current taxation by contract holders if left to accumulate within
a separate account. You should refer to your variable contract prospectus for more information on these tax consequences.

Payments to broker/dealers and other financial intermediaries

If you purchase shares of the Portfolio through a broker/dealer or other financial intermediary (such as an insurance company), the Portfolio and its related
companies may pay the intermediary for the sale of Portfolio shares and related services. These payments may create a conflict of interest by influencing
the broker/dealer or other intermediary and your salesperson to recommend the Portfolio over another investment. Ask your salesperson or visit your
financial intermediary’s website for more information.
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Delaware Ivy VIP Science and Technology, a series of lvy Variable Insurance Portfolios

What is the Portfolio's investment objective?
Delaware Ivy VIP Science and Technology seeks to provide growth of capital.

What are the Portfolio’s fees and expenses?

The following table describes the fees and expenses that you may pay if you buy, hold, and sell shares of the Portfolio. The fee table and example do not
reflect any fees or sales charges imposed by variable insurance contracts. If they did, the expenses would be higher.

Annual portfolio operating expenses (expenses that you pay each year as a percentage of the value of your investment)

Class | I
MaNagEMENEEES . ... 0.85% 0.85%
Distribution and service (12b-1)fEES . . ... ..ot none 0.25%
OB BXPBNSES . . ettt e e e e 0.07% 0.07%
Total annual portfolio Operating EXPENSES . . . ... e ettt e 0.92% 1.17%
Example

This example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other mutual funds. The example assumes
that you invest $10,000 in the Portfolio for the time periods indicated and then redeem all of your shares at the end of those periods. The example also
assumes that your investment has a 5% return each year. Although your actual costs may be higher or lower, based on these assumptions your costs
would be:

Class | I
I $94 $119
B BaIS e $293 $3r2
=T - $509 $644
(0T $1,131 $1,420

Portfolio turnover

The Portfolio pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio turnover rate
may indicate higher transaction costs and may result in higher taxes when Portfolio shares are held in a taxable account. These costs, which are not
reflected in the annual portfolio operating expenses or in the example, affect the Portfolio's performance. During the most recent fiscal year, the Portfolio's
portfolio turnover rate was 58% of the average value of its portfolio.

What are the Portfolio's principal investment strategies?

Delaware Ivy VIP Science and Technology invests primarily in the equity securities of science and technology companies around the globe. Under normal
circumstances, the Portfolio invests at least 80% of its net assets in securities of science or technology companies. Such companies may include
companies that, in the opinion of the Manager, derive a competitive advantage by the application of scientific or technological developments or discoveries
to grow their business or increase their competitive advantage. Science and technology companies are companies whose products, processes or services,
in the opinion of the Manager, are being, or are expected to be, significantly benefited by the use or commercial application of scientific or technological
developments or discoveries. The Portfolio also may invest in companies that utilize science and/or technology as an agent of change to significantly
enhance their business opportunities (applied science and technology companies). The Portfolio may invest in securities issued by companies of any size,
and may invest without limitation in foreign securities, including securities of issuers within emerging markets.

The Portfolio is non-diversified, meaning that it may invest a significant portion of its total assets in a limited number of issuers.

The Manager typically emphasizes growth potential in selecting stocks; that is, the Manager seeks companies in which earnings are likely to grow faster
than the economy. The Manager aims to identify strong secular trends within industries and then applies a largely bottom-up (researching individual
issuers) stock selection process by considering a number of factors in selecting securities for the Portfolio. These may include but are not limited to a
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company’s growth potential, earnings potential, quality of management, valuation, financial statements, industry position/market size potential and
applicable economic and market conditions, as well as whether a company’s products and services have high barriers to entry. The Portfolio typically holds
a limited number of stocks (generally 35 to 60).

Many of the companies in which the Portfolio may invest have diverse operations, with products or services in foreign markets. Therefore, the Portfolio may
have indirect exposure to various foreign markets through investments in these companies, even if the Portfolio is not invested directly in such markets.

Generally, in determining whether to sell a security, the Manager uses the same type of analysis that it uses in buying securities in order to determine
whether the security has ceased to offer significant growth potential, has become overvalued and/or whether the company prospects of the issuer have
deteriorated due to a change in management, change in strategy and/or a change in its financial characteristics. The Manager also may sell a security to
reduce the Portfolio’s holding in that security, to take advantage of what it believes are more attractive investment opportunities, when a security’s valuation
reaches the Manager's fair value targets, or to raise cash.

The Manager may permit its affiliate, Macquarie Investment Management Global Limited (MIMGL), to execute Fund security trades on behalf of the
Manager. The Manager may also seek quantitative support from MIMGL.

What are the principal risks of investing in the Portfolio?

Investing in any mutual fund involves the risk that you may lose part or all of the money you invest. Over time, the value of your investment in the Portfolio
willincrease and decrease according to changes in the value of the securities in the Portfolio's portfolio. An investment in the Portfolio may not be
appropriate for all investors. The Portfolio's principal risks include:

Market risk — The risk that all or a majority of the securities in a certain market — such as the stock or bond market — will decline in value because of
factors such as adverse political or economic conditions, future expectations, investor confidence, or heavy institutional selling.

Information technology sector risk — The risk that investment risks associated with investing in the information technology sector, in addition to other
risks, include the intense competition to which information technology companies may be subject; the dramatic and often unpredictable changes in growth
rates and competition for qualified personnel among information technology companies; effects on profitability from being heavily dependent on patent and
intellectual property rights and the loss or impairment of those rights; obsolescence of existing technology; general economic conditions; and government
regulation.

Science and technology industry risk — The risk that investment risks associated with investing in science and technology securities, in addition to other
risks, include: operating in rapidly changing fields, abrupt or erratic market movements, limited product lines, markets or financial resources, management
that is dependent on a limited number of people, short product cycles, aggressive pricing of products and services, new market entrants and obsolescence
of existing technology. In addition, these securities may be impacted by commodity and energy prices, which can be volatile, and may increase the volatility
of these securities.

Growth stock risk — Growth stocks reflect projections of future earnings and revenue. These prices may rise or fall dramatically depending on whether
those projections are met. These companies’ stock prices may be more volatile, particularly over the short term.

Nondiversification risk — A nondiversified portfolio has the flexibility to invest as much as 50% of its assets in as few as two issuers with no single issuer
accounting for more than 25% of the portfolio. The remaining 50% of its assets must be diversified so that no more than 5% of its assets are invested in the
securities of a single issuer. Because a nondiversified portfolio may invest its assets in fewer issuers, the value of its shares may increase or decrease more
rapidly than if it were fully diversified.

Concentration risk — The risk that a concentration in a particular industry will cause a portfolio to be more exposed to developments affecting that single
industry or industry group than a more broadly diversified portfolio would be. A portfolio could experience greater volatility or may perform poorly during a
downturn in the industry or industry group because it is more susceptible to the economic, regulatory, political, legal and other risks associated with those
industries than a fund that invests more broadly.

Limited number of securities risk — The possibility that a single security’s increase or decrease in value may have a greater impact on a portfolio's value
and total return because the portfolio may hold larger positions in fewer securities than other portfolios. In addition, a portfolio that holds a limited number of
securities may be more volatile than those portfolios that hold a greater number of securities.

Foreign risk — The risk that foreign securities (particularly in emerging markets) may be adversely affected by political instability, changes in currency
exchange rates, inefficient markets and higher transaction costs, foreign economic conditions, the imposition of economic or trade sanctions, or inadequate
or different regulatory and accounting standards.
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Emerging markets risk — The risk associated with international investing will be greater in emerging markets than in more developed foreign markets
because, among other things, emerging markets may have less stable political and economic environments. In addition, there often is substantially less
publicly available information about issuers and such information tends to be of a lesser quality. Economic markets and structures tend to be less mature
and diverse and the securities markets may also be smaller, less liquid, and subject to greater price volatility.

Small- and mid-market capitalization company risk — The risk that investments in small- and/or medium-sized companies may be more volatile than
those of larger companies because of limited financial resources or dependence on narrow product lines.

Large-capitalization company risk — Large-capitalization companies tend to be less volatile than companies with smaller market capitalizations. This
potentially lower risk means that the Portfolio's share price may not rise as much as the share prices of portfolios that focus on smaller-capitalization
companies.

Liquidity risk — The possibility that investments cannot be readily sold within seven calendar days at approximately the price at which a portfolio has
valued them.

IBOR risk — The risk that changes related to the use of the London Interbank Offered Rate (LIBOR) or similar interbank offered rates (“IBORs,” such as
the Euro Overnight Index Average (EONIA)) could have adverse impacts on financial instruments that reference LIBOR or a similar rate. While some
instruments may contemplate a scenario where LIBOR or a similar rate is no longer available by providing for an alternative rate setting methodology, not
all instruments have such fallback provisions and the effectiveness of replacement rates is uncertain. The abandonment of LIBOR and similar rates could
affect the value and liquidity of instruments that reference such rates, especially those that do not have fallback provisions. The use of alternative reference
rate products may impact investment strategy performance.

Active management and selection risk — The risk that the securities selected by a portfolio's management will underperform the markets, the relevant
indices, or the securities selected by other funds with similar investment objectives and investment strategies. The securities and sectors selected may vary
from the securities and sectors included in the relevant index.

None of the entities noted in this document is an authorized deposit-taking institution for the purposes of the Banking Act 1959 (Commonwealth of
Australia) and the obligations of these entities do not represent deposits or other liabilities of Macquarie Bank Limited ABN 46 008 583 542 (Macquarie
Bank). Macquarie Bank does not guarantee or otherwise provide assurance in respect of the obligations of these entities. In addition, if this document
relates to an investment (a) each investor is subject to investment risk including possible delays in repayment and loss of income and principal invested
and (b) none of Macquarie Bank or any other Macquarie Group company guarantees any particular rate of return on or the performance of the investment,
nor do they guarantee repayment of capital in respect of the investment.

How has Delaware Ivy VIP Science and Technology performed?

The bar chart and table below provide some indication of the risks of investing in the Portfolio by showing changes in the Portfolio's performance from year
to year and by showing how the Portfolio's average annual total returns for the 1-, 5-, and 10-year or lifetime periods compare with those of a broad
measure of market performance. On April 30, 2021, the Portfolio became part of Delaware Funds by Macquarie® and Delaware Management Company
became the Portfolio’s investment manager. The returns shown from before April 30, 2021 are from the Portfolio’s prior investment manager. The
Portfolio's past performance is not necessarily an indication of how it will perform in the future. The returns reflect any expense caps in effect during these
periods. The returns would be lower without the expense caps. You may obtain the Portfolio's most recently available month-end performance by calling
800 523-1918 or by visiting our website at delawarefunds.com/vip-performance.

Performance reflects all Portfolio expenses but does not include any fees or sales charges imposed by variable insurance contracts. If they had been
included, the returns shown below would be lower. Investors should consult the variable contract prospectus for more information.
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Calendar year-by-year total return (Class ll)
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During the periods illustrated in this bar chart, Class II's highest quarterly return was 25.44% for the quarter ended June 30, 2020, and its lowest quarterly
return was -23.42% for the quarter ended June 30, 2022.

Average annual total returns for periods ended December 31, 2022

10 years or
1 year 5years lifetime
Class | (lifetime: 4128/17-12131/22) .. ... e -31.67% 8.80% 10.77%
ClaSS Il e -31.83% 8.53% 12.18%
S&P North American Technology Sector Index (reflects no deduction for fees, expenses, or taxes) . -35.36% 11.73% 16.60%
Who manages the Portfolio?
Investment manager
Delaware Management Company, a series of Macquarie Investment Management Business Trust (a Delaware statutory trust)
Portfolio managers Title with Delaware Management Company Start date on the Portfolio
Bradley J. Warden Managing Director, Senior Portfolio Manager October 2016
Gustaf C. Zinn Managing Director, Senior Portfolio Manager November 2021
Sub-advisor

Macquarie Investment Management Global Limited (MIMGL)

Purchase and redemption of Portfolio shares

Shares are sold, directly or indirectly, to separate accounts of life insurance companies at net asset value (NAV). Please refer to the variable annuity or
variable life insurance product contract prospectus for more information about the purchase and redemption of shares.

Tax information

The dividends and distributions paid from the Portfolio to the insurance company separate accounts will consist of ordinary income, capital gains, or some
combination of both. Because shares of the Portfolio must be purchased through separate accounts used to fund variable annuity contracts or variable life
insurance contracts (variable contracts), such dividends and distributions will be exempt from current taxation by contract holders if left to accumulate within
a separate account. You should refer to your variable contract prospectus for more information on these tax consequences.
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Payments to broker/dealers and other financial intermediaries

If you purchase shares of the Portfolio through a broker/dealer or other financial intermediary (such as an insurance company), the Portfolio and its related
companies may pay the intermediary for the sale of Portfolio shares and related services. These payments may create a conflict of interest by influencing
the broker/dealer or other intermediary and your salesperson to recommend the Portfolio over another investment. Ask your salesperson or visit your
financial intermediary’s website for more information.

77



Delaware VIP Real Estate Securities, a series of Ivy Variable Insurance Portfolios

(formerly, Delaware Ivy VIP Securian Real Estate Securities)

What is the Portfolio's investment objective?
Delaware VIP Real Estate Securities seeks to provide total return through capital appreciation and current income.

What are the Portfolio’s fees and expenses?

The following table describes the fees and expenses that you may pay if you buy, hold, and sell shares of the Portfolio. The fee table and example do not
reflect any fees or sales charges imposed by variable insurance contracts. If they did, the expenses would be higher.

Annual portfolio operating expenses (expenses that you pay each year as a percentage of the value of your investment)

Class Il
MaNAgEMENt S . ... o 0.90%
Distribution and ServiCe (12b-1) fEeS . . ... ..t 0.25%
OB BXPBNSES . . vttt ettt ettt e e e e e 0.23%
Total annual portfolio Operating EXPENSES . . . ... ottt e 1.38%
Fee waivers and expense reiMDUISEMENLS . .. ... ..ottt et ettt e et et et (0.17%)"
Total annual portfolio operating expenses after fee waivers and expense reimbursements . ..........oooiviiiii i 1.21%

The Portfolio's investment manager, Delaware Management Company (Manager), has contractually agreed to waive all or a portion of its investment advisory fees and/or pay/reimburse
expenses (excluding any 12b-1 fees, acquired fund fees and expenses, taxes, interest, short sale dividend and interest expenses, brokerage fees, certain insurance costs, and nonroutine
expenses or costs, including, but not limited to, those relating to reorganizations, litigation, conducting shareholder meetings, and liquidations) in order to prevent total annual portfolio operating
expenses from exceeding 0.96% of the Portfolio’s average daily net assets from May 1, 2023 through April 30, 2024. These waivers and reimbursements may only be terminated by agreement
of the Manager and the Portfolio.

Example

This example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other mutual funds. The example assumes
that you invest $10,000 in the Portfolio for the time periods indicated and then redeem all of your shares at the end of those periods. The example also
assumes that your investment has a 5% return each year and reflects the Manager's expense waivers and reimbursements for the 1-year contractual
period and the total operating expenses without waivers for years 2 through 10. Although your actual costs may be higher or lower, based on these
assumptions your costs would be:

Class I
1< $123
By BAIS .ttt $420
D BAIS .ttt $739
L0 =T $1,643
Portfolio turnover

The Portfolio pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio turnover rate
may indicate higher transaction costs and may result in higher taxes when Portfolio shares are held in a taxable account. These costs, which are not
reflected in the annual portfolio operating expenses or in the example, affect the Portfolio's performance. During the most recent fiscal year, the Portfolio's
portfolio turnover rate was 59% of the average value of its portfolio.

What are the Portfolio's principal investment strategies?

Delaware VIP Real Estate Securities seeks to achieve its objective to provide total return through capital appreciation and current income by investing,
under normal circumstances, at least 80% of its net assets, plus any borrowings for investment purposes, in the securities of companies in the real estate or
real estate-related industries (80% policy). The 80% policy is nonfundamental and may be changed without shareholder approval, but the Portfolio will
provide shareholders with at least 60 days' notice before changing this 80% policy. The Portfolio does not invest directly in real estate. The Portfolio may
invest in securities of issuers of any size, including issuers with small, mid or large market capitalizations, although the Portfolio generally tends to focus on
mid- and large-capitalization issuers.
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“Real estate” securities include securities offered by issuers that receive at least 50% of their gross revenue from the construction, ownership, leasing,
management, financing or sale of residential, commercial or industrial real estate. Real estate securities issuers typically include REITs, REOCs, real
estate brokers and developers, real estate managers, hotel franchisers, real estate holding companies and publicly-traded limited partnerships.

“‘Real estate-related” securities include securities issued by companies primarily engaged in businesses that sell or offer products or services that are
closely related to the real estate industry. Real estate-related securities issuers typically include construction and related building companies,
manufacturers and distributors of building supplies, brokers, financial institutions that issue or service mortgages and resort companies.

The Portfolio’s investment strategy utilizes a three-step bottom-up approach (researching individual issuers) with a strong focus on quality, risk and a
valuation-based stock selection methodology, supported by a top-down (assessing the market environment) overlay as a check and a balance. The
Macquarie Global Listed Real Estate Team (the “Team”) seeks to identify and capitalize on investment opportunities through an integrated approach to
individual security-level analysis and long-term trends impacting real estate markets and cycles. The Team applies combined research sources in a
disciplined and systematic manner, taking account of mis-pricing opportunities, long term value creation and the level of risk these assets bring to the
Portfolio in both absolute and relative terms. The Team looks to manage risk by allocating capital where it believes it will have the most potential to drive
returns which is ultimately in bottom-up stock and sector selection over and above top-down country and regional selection, where the Team feels
performance is far harder to derive consistently.

Most of the Portfolio’s real estate securities portfolio consists of securities issued by REITs and REOCs that are listed on a securities exchange or traded
over-the-counter. A REIT is a corporation (or trust or association that otherwise would be taxable as such) that invests in real estate, mortgages on real
estate or shares issued by other REITs. REITs may be characterized as equity REITs (that is, REITs that primarily invest in land and improvements
thereon), mortgage REITs (that is, REITs that primarily invest in mortgages on real estate and other real estate debt) or hybrid REITs, which invest in both
land and improvements thereon and real estate mortgages. The Portfolio primarily invests in shares of equity REITs but also invests lesser portions of its
assets in shares of mortgage REITs and hybrid REITs.

The Portfolio may invest up to 25% of its total assets in foreign securities and may invest up to 20% of its net assets in securities issued by companies
outside of the real estate industry.

The Portfolio also may investin an ETF to replicate a REIT or real estate stock index or a basket of REITs or real estate stocks, as well as in an ETF that
attempts to provide enhanced performance, or inverse performance, on such indexes or baskets. The Portfolio may invest in companies that are offered
in IPOs.

An investment in the Portfolio may encounter the risk of greater volatility, due to the limited number of issuers of real estate and real estate-related
securities, than an investment in a portfolio of securities selected from a greater number of issuers.

The Manager may seek investment advice and recommendations from its affiliates: Macquarie Investment Management Global Limited (MIMGL) and
Macquarie Investment Management Europe Limited (MIMEL) (together, the “Affiliated Sub-Advisors”). The Manager may also permit these Affiliated
Sub-Advisors to execute Portfolio security trades on behalf of the Manager and exercise investment discretion for securities in certain markets where the
Manager believes it will be beneficial to utilize an Affiliated Sub-Advisor's specialized market knowledge.

What are the principal risks of investing in the Portfolio?

Investing in any mutual fund involves the risk that you may lose part or all of the money you invest. Over time, the value of your investment in the Portfolio
willincrease and decrease according to changes in the value of the securities in the Portfolio's portfolio. An investment in the Portfolio may not be
appropriate for all investors. The Portfolio's principal risks include:

Market risk — The risk that all or a majority of the securities in a certain market — such as the stock or bond market — will decline in value because of
factors such as adverse political or economic conditions, future expectations, investor confidence, or heavy institutional selling.

Real estate industry risk — This risk includes, among others: possible declines in the value of real estate; risks related to general and local economic
conditions; possible lack of availability of mortgage funds; overbuilding; extended vacancies of properties; increases in competition, property taxes, and
operating expenses; changes in zoning laws; costs resulting from the cleanup of, and liability to third parties resulting from, environmental problems;
casualty for condemnation losses; uninsured damages from floods, earthquakes, or other natural disasters; limitations on and variations in rents; and
changes in interest rates.

Real assets industries risk — The risk that the value of a portfolio's shares will be affected by factors particular to real assets securities and related
industries or sectors (such as government regulation) and may fluctuate more widely than that of a fund that invests in a broad range of industries.
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REIT-related risk — The risk that the value of a portfolio's investments in a REIT may be adversely affected by (1) changes in the value of the REIT’s
underlying property or the property secured by mortgages the REIT holds; (2) loss of REIT federal tax status (and the resulting inability to qualify for
modified pass-through tax treatment under the Internal Revenue Code of 1986, as amended (the “Internal Revenue Code” or the “Code”)) or changes in
laws and/or rules related to that status; or (3) the REITs failure to maintain its exemption from registration under the Investment Company Act of 1940
(1940 Act). In addition, a portfolio may experience a decline in its income from REIT securities due to falling interest rates or decreasing dividend payments.

REOC-related risk — The risk that the value of a portfolio's REOC securities may be adversely affected by certain of the same factors that adversely affect
REITs and also that a portfolio may experience a decline in its income from REOC securities due to falling interest rates or decreasing dividend payments.

Limited number of securities risk — The possibility that a single security’s increase or decrease in value may have a greater impact on a portfolio's value
and total return because the portfolio may hold larger positions in fewer securities than other portfolios. In addition, a portfolio that holds a limited number of
securities may be more volatile than those portfolios that hold a greater number of securities.

Interest rate risk — The risk that the prices of bonds and other fixed income securities will increase as interest rates fall and decrease as interest rates rise.
Interest rate changes are influenced by a number of factors, such as government policy, monetary policy, inflation expectations, and the supply and
demand of bonds. Bonds and other fixed income securities with longer maturities or duration generally are more sensitive to interest rate changes. A
portfolio may be subject to a greater risk of rising interest rates when interest rates are low or inflation rates are high or rising.

Concentration risk — The risk that a concentration in a particular industry will cause a portfolio to be more exposed to developments affecting that single
industry or industry group than a more broadly diversified portfolio would be. A portfolio could experience greater volatility or may perform poorly during a
downturn in the industry or industry group because it is more susceptible to the economic, regulatory, political, legal and other risks associated with those
industries than a fund that invests more broadly.

Liquidity risk — The possibility that investments cannot be readily sold within seven calendar days at approximately the price at which a portfolio has
valued them.

IBOR risk — The risk that changes related to the use of the London Interbank Offered Rate (LIBOR) or similar interbank offered rates (“IBORs,” such as
the Euro Overnight Index Average (EONIA)) could have adverse impacts on financial instruments that reference LIBOR or a similar rate. While some
instruments may contemplate a scenario where LIBOR or a similar rate is no longer available by providing for an alternative rate setting methodology, not
allinstruments have such fallback provisions and the effectiveness of replacement rates is uncertain. The abandonment of LIBOR and similar rates could
affect the value and liquidity of instruments that reference such rates, especially those that do not have fallback provisions. The use of alternative reference
rate products may impact investment strategy performance.

Active management and selection risk — The risk that the securities selected by a portfolio's management will underperform the markets, the relevant
indices, or the securities selected by other funds with similar investment objectives and investment strategies. The securities and sectors selected may vary
from the securities and sectors included in the relevant index.

None of the entities noted in this document is an authorized deposit-taking institution for the purposes of the Banking Act 1959 (Commonwealth of
Australia) and the obligations of these entities do not represent deposits or other liabilities of Macquarie Bank Limited ABN 46 008 583 542 (Macquarie
Bank). Macquarie Bank does not guarantee or otherwise provide assurance in respect of the obligations of these entities. In addition, if this document
relates to an investment (a) each investor is subject to investment risk including possible delays in repayment and loss of income and principal invested
and (b) none of Macquarie Bank or any other Macquarie Group company guarantees any particular rate of return on or the performance of the investment,
nor do they guarantee repayment of capital in respect of the investment.

How has Delaware VIP Real Estate Securities performed?

The bar chart and table below provide some indication of the risks of investing in the Portfolio by showing changes in the Portfolio's performance from year
to year and by showing how the Portfolio's average annual total returns for the 1-, 5-, and 10-year periods compare with those of a broad measure of market
performance. On April 30, 2021, the Portfolio became part of Delaware Funds by Macquarie® and Delaware Management Company became the Portfolio’s
investment manager. The returns shown from before April 30, 2021 are from the Portfolio’s prior investment manager. The Portfolio's past performance is
not necessarily an indication of how it will perform in the future. The returns reflect any expense caps in effect during these periods. The returns would be
lower without the expense caps. You may obtain the Portfolio's most recently available month-end performance by calling 800 523-1918 or by visiting our
website at delawarefunds.com/vip-performance.

Performance reflects all Portfolio expenses but does not include any fees or sales charges imposed by variable insurance contracts. If they had been
included, the returns shown below would be lower. Investors should consult the variable contract prospectus for more information.
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Calendar year-by-year total return (Class ll)
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During the periods illustrated in this bar chart, Class II's highest quarterly return was 15.63% for the quarter ended December 31, 2021, and its lowest

quarterly return was -21.69% for the quarter ended March 31, 2020.

Average annual total returns for periods ended December 31, 2022

1 year 5years 10 years
0T -24.87% 4.20% 6.41%
FTSE Nareit Equity REITs Index (reflects no deduction for fees, expenses, ortaxes) .............. -24.37% 3.68% 6.53%
Who manages the Portfolio?
Investment manager
Delaware Management Company, a series of Macquarie Investment Management Business Trust (a Delaware statutory trust)
Portfolio manager Title Start date on the Fund
Matthew Hodgkins Head of Americas Listed Real Estate July 2022
Sub-advisors
Macquarie Investment Management Global Limited
Portfolio managers Title Start date on the Fund
James Maydew Head of Global Listed Real Estate July 2022
Jessica Koh Head of Asia Listed Real Estate July 2022
Macquarie Investment Management Europe Limited
Portfolio manager Title Start date on the Fund
Ryan Watson Head of European Listed Real Estate July 2022

Purchase and redemption of Portfolio shares

Shares are sold, directly or indirectly, to separate accounts of life insurance companies at net asset value (NAV). Please refer to the variable annuity or

variable life insurance product contract prospectus for more information about the purchase and redemption of shares.
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Tax information

The dividends and distributions paid from the Portfolio to the insurance company separate accounts will consist of ordinary income, capital gains, or some
combination of both. Because shares of the Portfolio must be purchased through separate accounts used to fund variable annuity contracts or variable life
insurance contracts (variable contracts), such dividends and distributions will be exempt from current taxation by contract holders if left to accumulate within
a separate account. You should refer to your variable contract prospectus for more information on these tax consequences.

Payments to broker/dealers and other financial intermediaries

If you purchase shares of the Portfolio through a broker/dealer or other financial intermediary (such as an insurance company), the Portfolio and its related
companies may pay the intermediary for the sale of Portfolio shares and related services. These payments may create a conflict of interest by influencing
the broker/dealer or other intermediary and your salesperson to recommend the Portfolio over another investment. Ask your salesperson or visit your
financial intermediary’s website for more information.
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Delaware Ivy VIP Pathfinder Aggressive, a series of lvy Variable Insurance Portfolios

What is the Portfolio's investment objective?

Delaware Ivy VIP Pathfinder Aggressive seeks to provide growth of capital consistent with a more aggressive level of risk as compared to the other
Delaware Ivy VIP Pathfinder Portfolios.

What are the Portfolio’s fees and expenses?

The following table describes the fees and expenses that you may pay if you buy, hold, and sell shares of the Portfolio. The fee table and example do not
reflect any fees or sales charges imposed by variable insurance contracts. If they did, the expenses would be higher.

Annual portfolio operating expenses (expenses that you pay each year as a percentage of the value of your investment)

Class I
MaNAgEMENE S . . ..o 0.00%
Distribution and ServiCe (12b-1) fEeS . . ... .. oo none
OB XD ENISES . . ettt ettt e e e e e 0.21%
Acquired fuNd fEES ANA EXPENSES . . .. ..ottt ettt et ettt e e 0.74%'
Total annual portfolio 0perating EXPENSES . . .. ...ttt ettt ettt e 0.95%’

" Acquired fund fees and expenses sets forth the Portfolio's pro rata portion of the cumulative expenses charged by the Underlying Funds (defined below) in which the Portfolio invested during
the last fiscal year. The actual Acquired fund fees and expenses will vary with changes in the allocations of the Portfolio's assets. The Acquired fund fees and expenses shown are based on the
total expense ratio of each Underlying Fund for the Portfolio's most recent fiscal period.

2 The Total annual portfolio operating expenses ratio shown above does not correlate to the expense ratio shown in the Financial Highlights table because that ratio does not include the
Acquired fund fees and expenses.

Example

This example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other mutual funds. The example assumes
that you invest $10,000 in the Portfolio for the time periods indicated and then redeem all of your shares at the end of those periods. The example also
assumes that your investment has a 5% return each year. Although your actual costs may be higher or lower, based on these assumptions your costs
would be:

Class I
T L $97
KT £ $303
DY BAIS .t $525
D0 YIS oottt $1,166

Portfolio turnover

The Portfolio does not incur transaction costs, such as commissions, when it buys and sells shares of underlying funds, but it could pay transaction costs,
such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio turnover rate may indicate higher transaction costs
and may result in higher taxes when Portfolio shares are held in a taxable account. These costs, which are not reflected in the annual portfolio operating
expenses or in the example, affect the Portfolio's performance. During the most recent fiscal year, the Portfolio's portfolio turnover rate was 30% of the
average value of its portfolio.

What are the Portfolio's principal investment strategies?

Delaware Ivy VIP Pathfinder Aggressive seeks to achieve its objective by allocating its assets among asset classes so that approximately 50-60% of the
value of the Portfolio’s assets is in the US stocks class, approximately 25-35% of the Portfolio’s assets is in the international/global stocks class,
approximately 0-20% of the Portfolio’s assets is in the bonds class, and approximately 0-25% of the Portfolio’s assets is in the short-term investments class
(including cash). The Portfolio implements this allocation by investing primarily in other Delaware Funds (Underlying Funds). The Portfolio typically will
invest in Standard Class or Class | shares of an Underlying Fund, as applicable. To the extent an Underlying Fund does not offer Class | shares, the
Portfolio will invest in Class Il shares of such Underlying Fund. Shorter-term allocations may vary from the target ranges described above. For the most
current list of Underlying Funds in which the Portfolio invests, please see the Portfolio's most recent shareholder report or portfolio holdings disclosures. For
more information about the investment strategies and risks of an Underlying Fund, see such Underlying Fund's prospectus.
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These allocations are projections only and may be changed by Delaware Management Company (Manager), the Portfolio’s investment manager, from time
to time. Actual allocations are not limited to the ranges described above and may vary. The Manager monitors the Portfolio's holdings and cash flow and will
periodically adjust the Portfolio’s asset allocation to realign it with the Portfolio’s risk profile and investment strategies. The Manager evaluates the
Portfolio's asset allocation on an ongoing basis in view of its risk profile and strategies. This means that allocation changes will be made as needed in the
view of the Manager. The Manager applies a long-term investment horizon with respect to the Portfolio; therefore, allocation changes may not be made in
response to short-term market conditions. The Portfolio does not intend to actively trade among the Underlying Funds, nor does it intend to attempt to
capture short-term market opportunities.

By owning shares of the Underlying Funds, the Portfolio indirectly holds a well-diversified mixture of both growth-oriented and value-oriented US and
international/global stocks and, to a lesser extent, a mixture of investment-grade and non-investment-grade corporate bonds and US government
securities, and money market instruments. Although the majority of the Portfolio’s indirect stock holdings are of US and foreign large-capitalization
companies, the Portfolio may have potentially significant exposure to mid-capitalization companies and small-capitalization companies.

The Portfolio is intended for aggressive investors comfortable with incurring the risk associated with growth investing and investing in a high percentage of
stocks, including foreign stocks, investors with long-term time horizons or investors who want to maximize long-term returns and who have a higher
tolerance for possible short-term losses.

What are the principal risks of investing in the Portfolio?

Investing in any mutual fund involves the risk that you may lose part or all of the money you invest. Over time, the value of your investment in the Portfolio
willincrease and decrease according to changes in the value of the securities in the Portfolio's portfolio. An investment in the Portfolio may not be
appropriate for all investors. The Portfolio's principal risks include:

Market risk — The risk that all or a majority of the securities in a certain market — such as the stock or bond market — will decline in value because of
factors such as adverse political or economic conditions, future expectations, investor confidence, or heavy institutional selling.

Asset allocation risk — The risk associated with the allocation of a portfolio's assets amongst varying underlying styles. Portfolio managers may make
investment decisions independently of one another, and may make conflicting investment decisions which could be detrimental to a portfolio's
performance. There is a risk that the allocation of assets may skew toward a category or underlying fund that performs poorly relative to other categories or
funds, or to the market as a whole, which could result in a portfolio performing poorly.

Derivatives risk — Derivatives contracts, such as futures, forward foreign currency contracts, options, and swaps, may involve additional expenses (such
as the payment of premiums) and are subject to significant loss if a security, index, reference rate, or other asset or market factor to which a derivatives
contract is associated, moves in the opposite direction from what the portfolio manager anticipated. When used for hedging, the change in value of the
derivatives instrument may also not correlate specifically with the currency, rate, or other risk being hedged, in which case a portfolio may not realize the
intended benefits. Derivatives contracts are also subject to the risk that the counterparty may fail to perform its obligations under the contract due to, among
other reasons, financial difficulties (such as a bankruptcy or reorganization).

Fund of funds risk — The ability of a fund of funds to meet its investment objective is directly related to its investments in underlying funds and the ability of
those funds to meet their investment objectives. A fund of funds’ share price will likely change daily based on the performance of the underlying funds in
which itinvests. In general, a fund of funds is subject to the same risks as those of the underlying funds it holds.

Equity funds risk. The Portfolio invests in underlying equity funds that are subject to market risk. Market risk is the risk that all or a majority of the securities in
a certain market — such as the stock or bond market — will decline in value because of factors such as adverse political or economic conditions, future
expectations, investor confidence, or heavy institutional selling.

Bond funds risk. The Portfolio invests in underlying fixed income funds that are subject to fixed income risk. Fixed income risk is the risk that bonds may
decrease in value if interest rates increase; an issuer may not be able to make principal and interest payments when due; a bond may be prepaid prior to
maturity; and, in the case of high yield bonds (*junk bonds”), such bonds may be subject to an increased risk of default, a more limited secondary market
than investment grade bonds, and greater price volatility. Interest rate changes are influenced by a number of factors, such as government policy, monetary
policy, inflation expectations, and the supply and demand of bonds. Bonds and other fixed income securities with longer maturities or duration generally are
more sensitive to interest rate changes. A portfolio may be subject to a greater risk of rising interest rates when interest rates are low or inflation rates are
high or rising.

Foreign risk — The risk that foreign securities (particularly in emerging markets) may be adversely affected by political instability, changes in currency
exchange rates, inefficient markets and higher transaction costs, foreign economic conditions, the imposition of economic or trade sanctions, or inadequate
or different regulatory and accounting standards.
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Investment company securities risk — The risk that when a portfolio invests in another investment company, shareholders of the portfolio bear their
proportionate share of the other investment company’s fees and expenses as well as their share of the portfolio's fees and expenses, which could result in
the duplication of certain fees. Investment in other investment companies also typically reflects the risks of the types of securities in which the investment
companies invest.

Leveraging risk — The risk that certain portfolio transactions, such as reverse repurchase agreements, short sales, loans of portfolio securities, and the
use of when-issued, delayed delivery or forward commitment transactions, or derivatives instruments, may give rise to leverage, causing a portfolio to be
more volatile than if it had not been leveraged, which may result in increased losses to the portfolio.

Other risks applicable to a fund of funds structure — There are other risks associated with a fund of funds structure. The Manager has the authority to
select and replace underlying funds. The Manager is subject to a potential conflict of interest in doing so because the Manager serves as the investment
manager to the affiliated underlying funds and the advisory fees paid by some of the affiliated underlying funds are higher than fees paid by other underlying
funds. Itis important to note, however, that the Manager has a fiduciary duty to the Portfolio and must act in the Portfolio’s best interests.

Liquidity risk — The possibility that investments cannot be readily sold within seven calendar days at approximately the price at which a portfolio has
valued them.

IBOR risk — The risk that changes related to the use of the London Interbank Offered Rate (LIBOR) or similar interbank offered rates (“IBORs,” such as
the Euro Overnight Index Average (EONIA)) could have adverse impacts on financial instruments that reference LIBOR or a similar rate. While some
instruments may contemplate a scenario where LIBOR or a similar rate is no longer available by providing for an alternative rate setting methodology, not
all instruments have such fallback provisions and the effectiveness of replacement rates is uncertain. The abandonment of LIBOR and similar rates could
affect the value and liquidity of instruments that reference such rates, especially those that do not have fallback provisions. The use of alternative reference
rate products may impact investment strategy performance.

Active management and selection risk — The risk that the securities selected by a portfolio's management will underperform the markets, the relevant
indices, or the securities selected by other funds with similar investment objectives and investment strategies. The securities and sectors selected may vary
from the securities and sectors included in the relevant index.

None of the entities noted in this document is an authorized deposit-taking institution for the purposes of the Banking Act 1959 (Commonwealth of
Australia) and the obligations of these entities do not represent deposits or other liabilities of Macquarie Bank Limited ABN 46 008 583 542 (Macquarie
Bank). Macquarie Bank does not guarantee or otherwise provide assurance in respect of the obligations of these entities. In addition, if this document
relates to an investment (a) each investor is subject to investment risk including possible delays in repayment and loss of income and principal invested
and (b) none of Macquarie Bank or any other Macquarie Group company guarantees any particular rate of return on or the performance of the investment,
nor do they guarantee repayment of capital in respect of the investment.

How has Delaware Ivy VIP Pathfinder Aggressive performed?

The bar chart and table below provide some indication of the risks of investing in the Portfolio by showing changes in the Portfolio's performance from year
to year and by showing how the Portfolio's average annual total returns for the 1-, 5-, and 10-year periods compare with those of a broad measure of market
performance. On April 30, 2021, the Portfolio became part of Delaware Funds by Macquarie® and Delaware Management Company became the Portfolio’s
investment manager. The returns shown from before April 30, 2021 are from the Portfolio’s prior investment manager. The Portfolio's past performance is
not necessarily an indication of how it will perform in the future. The returns reflect any expense caps in effect during these periods. The returns would be
lower without the expense caps. You may obtain the Portfolio's most recently available month-end performance by calling 800 523-1918 or by visiting our
website at delawarefunds.com/vip-performance.

Performance reflects all Portfolio expenses but does not include any fees or sales charges imposed by variable insurance contracts. If they had been
included, the returns shown below would be lower. Investors should consult the variable contract prospectus for more information.
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Calendar year-by-year total return (Class ll)
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During the periods illustrated in this bar chart, Class II's highest quarterly return was 18.87% for the quarter ended June 30, 2020, and its lowest quarterly
return was -18.62% for the quarter ended March 31, 2020.

Average annual total returns for periods ended December 31, 2022

1 year 5years 10 years
0T -16.72% 6.22% 8.55%
Current Blended Benchmark (reflects no deduction for fees, expenses, or taxes)* ................ -16.50% 5.90% 8.71%
Russell 3000 Index (reflects no deduction for fees, expenses, ortaxes) ................oovvvn... -19.21% 8.79% 12.13%
MSCI EAFE Index (reflects no deduction for fees, expenses, ortaxes) ..................ovvn... -14.01% 2.03% 5.16%
Bloomberg U.S. Credit Index (reflects no deduction for fees, expenses, ortaxes) ................. -15.26% 0.42% 1.82%

* The Current Blended Benchmark is computed using a combination of 55% Russell 3000 Index + 30% MSCI EAFE Index + 15% Bloomberg U.S. Credit Index. Frank Russell Company is the
source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank Russell Company.

Who manages the Portfolio?

Investment manager

Delaware Management Company, a series of Macquarie Investment Management Business Trust (a Delaware statutory trust)

Portfolio manager

Aaron D. Young

Sub-advisor

Title with Delaware Management Company

Senior Vice President, Portfolio Manager

Macquarie Investment Management Austria Kapitalanlage AG (MIMAK)

Portfolio managers
Stefan Lowenthal

Jiirgen Wurzer

Title with MIMAK
Managing Director, Chief Investment Officer — Global Multi-Asset Team

Senior Vice President, Deputy Head of Portfolio Management — Global Multi-Asset Team

Purchase and redemption of Portfolio shares

Shares are sold, directly or indirectly, to separate accounts of life insurance companies at net asset value (NAV). Please refer to the variable annuity or
variable life insurance product contract prospectus for more information about the purchase and redemption of shares.

86

Start date on the Portfolio
October 2016

Start date on the Portfolio
November 2021
November 2021



Tax information

The dividends and distributions paid from the Portfolio to the insurance company separate accounts will consist of ordinary income, capital gains, or some
combination of both. Because shares of the Portfolio must be purchased through separate accounts used to fund variable annuity contracts or variable life
insurance contracts (variable contracts), such dividends and distributions will be exempt from current taxation by contract holders if left to accumulate within
a separate account. You should refer to your variable contract prospectus for more information on these tax consequences.

Payments to broker/dealers and other financial intermediaries

If you purchase shares of the Portfolio through a broker/dealer or other financial intermediary (such as an insurance company), the Portfolio and its related
companies may pay the intermediary for the sale of Portfolio shares and related services. These payments may create a conflict of interest by influencing
the broker/dealer or other intermediary and your salesperson to recommend the Portfolio over another investment. Ask your salesperson or visit your
financial intermediary’s website for more information.
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Delaware Ivy VIP Pathfinder Moderately Aggressive, a series of lvy Variable Insurance Portfolios

What is the Portfolio's investment objective?

Delaware Ivy VIP Pathfinder Moderately Aggressive seeks to provide growth of capital, but also to seek income consistent with a moderately aggressive
level of risk as compared to the other Delaware Ivy VIP Pathfinder Portfolios.

What are the Portfolio’s fees and expenses?

The following table describes the fees and expenses that you may pay if you buy, hold, and sell shares of the Portfolio. The fee table and example do not
reflect any fees or sales charges imposed by variable insurance contracts. If they did, the expenses would be higher.

Annual portfolio operating expenses (expenses that you pay each year as a percentage of the value of your investment)

Class I
MaNagEMENt S . ... 0.00%
Distribution and ServiCe (12b-1) fEeS . . ... ..o none
OB X PSS . . . vttt ettt et e e e e e 0.06%
Acquired fund fEES AN EXPENSES . . . ..ottt 0.72%'
Total annual portfolio 0perating EXPENSES . ... ...ttt ettt et ettt et 0.78%’

" Acquired fund fees and expenses sets forth the Portfolio's pro rata portion of the cumulative expenses charged by the Underlying Funds (defined below) in which the Portfolio invested during
the last fiscal year. The actual Acquired fund fees and expenses will vary with changes in the allocations of the Portfolio's assets. The Acquired fund fees and expenses shown are based on the
total expense ratio of each Underlying Fund for the Portfolio's most recent fiscal period.

2 The Total annual portfolio operating expenses ratio shown above does not correlate to the expense ratio shown in the Financial Highlights table because that ratio does not include the
Acquired fund fees and expenses.

Example

This example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other mutual funds. The example assumes
that you invest $10,000 in the Portfolio for the time periods indicated and then redeem all of your shares at the end of those periods. The example also
assumes that your investment has a 5% return each year. Although your actual costs may be higher or lower, based on these assumptions your costs
would be:

Class I
T L $80
GBS . $249
D Y BIS . . $433
DO YIS oo $966

Portfolio turnover

The Portfolio does not incur transaction costs, such as commissions, when it buys and sells shares of underlying funds, but it could pay transaction costs,
such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio turnover rate may indicate higher transaction costs
and may result in higher taxes when Portfolio shares are held in a taxable account. These costs, which are not reflected in the annual portfolio operating
expenses or in the example, affect the Portfolio's performance. During the most recent fiscal year, the Portfolio's portfolio turnover rate was 28% of the
average value of its portfolio.

What are the Portfolio's principal investment strategies?

Delaware Ivy VIP Pathfinder Moderately Aggressive seeks to achieve its objective by allocating its assets among asset classes so that approximately
45-55% of the value of the Portfolio’s assets is in the US stocks class, approximately 20-30% of the Portfolio’s assets is in the international/global stocks
class, approximately 0-25% of the Portfolio’s assets is in the bonds class, and approximately 5-35% of the Portfolio’s assets is in the short-term investments
class (including cash). The Portfolio implements this allocation by investing primarily in other Delaware Funds (Underlying Funds). The Portfolio typically
will invest in Standard Class or Class | shares of an Underlying Fund, as applicable. To the extent an Underlying Fund does not offer Class | shares, the
Portfolio will invest in Class Il shares of such Underlying Fund. Shorter-term allocations may vary from the target ranges described above. For the most
current list of Underlying Funds in which the Portfolio invests, please see the Portfolio's most recent shareholder report or portfolio holdings disclosures. For
more information about the investment strategies and risks of an Underlying Fund, see such Underlying Fund's prospectus.
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These allocations are projections only and may be changed by Delaware Management Company (Manager), the Portfolio’s investment manager, from time
to time. Actual allocations are not limited to the ranges described above and may vary. The Manager monitors the Portfolio's holdings and cash flow and will
periodically adjust the Portfolio’s asset allocation to realign it with the Portfolio’s risk profile and investment strategies. The Manager evaluates the
Portfolio’s asset allocation on an ongoing basis in view of its risk profile and strategies. This means that allocation changes will be made as needed in the
view of the Manager. The Manager applies a long-term investment horizon with respect to the Portfolio; therefore, allocation changes may not be made in
response to short-term market conditions. The Portfolio does not intend to actively trade among the Underlying Funds, nor does it intend to attempt to
capture short-term market opportunities.

By owning shares of the Underlying Funds, the Portfolio indirectly holds a well-diversified mixture of both growth-oriented and value-oriented US and
international/global stocks and, to a lesser extent, a mixture of investment-grade and non-investment-grade corporate bonds, US government securities
and money market instruments. Although the majority of the Portfolio’s indirect stock holdings are of US and foreign large-capitalization companies, the
Portfolio is likely to have some exposure to mid- and small-capitalization companies.

The Portfolio is intended for investors who want to maximize returns over the long term but who have a tolerance for possible short-term losses or who are
looking for some additional diversification.

What are the principal risks of investing in the Portfolio?

Investing in any mutual fund involves the risk that you may lose part or all of the money you invest. Over time, the value of your investment in the Portfolio
will increase and decrease according to changes in the value of the securities in the Portfolio's portfolio. An investment in the Portfolio may not be
appropriate for all investors. The Portfolio's principal risks include:

Market risk — The risk that all or a majority of the securities in a certain market — such as the stock or bond market — will decline in value because of
factors such as adverse political or economic conditions, future expectations, investor confidence, or heavy institutional selling.

Asset allocation risk — The risk associated with the allocation of a portfolio's assets amongst varying underlying styles. Portfolio managers may make
investment decisions independently of one another, and may make conflicting investment decisions which could be detrimental to a portfolio's
performance. There is a risk that the allocation of assets may skew toward a category or underlying fund that performs poorly relative to other categories or
funds, or to the market as a whole, which could result in a portfolio performing poorly.

Derivatives risk — Derivatives contracts, such as futures, forward foreign currency contracts, options, and swaps, may involve additional expenses (such
as the payment of premiums) and are subject to significant loss if a security, index, reference rate, or other asset or market factor to which a derivatives
contract is associated, moves in the opposite direction from what the portfolio manager anticipated. When used for hedging, the change in value of the
derivatives instrument may also not correlate specifically with the currency, rate, or other risk being hedged, in which case a portfolio may not realize the
intended benefits. Derivatives contracts are also subject to the risk that the counterparty may fail to perform its obligations under the contract due to, among
other reasons, financial difficulties (such as a bankruptcy or reorganization).

Fund of funds risk — The ability of a fund of funds to meet its investment objective is directly related to its investments in underlying funds and the ability of
those funds to meet their investment objectives. A fund of funds’ share price will likely change daily based on the performance of the underlying funds in
which itinvests. In general, a fund of funds is subject to the same risks as those of the underlying funds it holds.

Equity funds risk. The Portfolio invests in underlying equity funds that are subject to market risk. Market risk is the risk that all or a majority of the securities in
a certain market — such as the stock or bond market — will decline in value because of factors such as adverse political or economic conditions, future
expectations, investor confidence, or heavy institutional selling.

Bond funds risk. The Portfolio invests in underlying fixed income funds that are subject to fixed income risk. Fixed income risk is the risk that bonds may
decrease in value if interest rates increase; an issuer may not be able to make principal and interest payments when due; a bond may be prepaid prior to
maturity; and, in the case of high yield bonds (“junk bonds”), such bonds may be subject to an increased risk of default, a more limited secondary market
than investment grade bonds, and greater price volatility. Interest rate changes are influenced by a number of factors, such as government policy, monetary
policy, inflation expectations, and the supply and demand of bonds. Bonds and other fixed income securities with longer maturities or duration generally are
more sensitive to interest rate changes. A portfolio may be subject to a greater risk of rising interest rates when interest rates are low or inflation rates are
high or rising.

Foreign risk — The risk that foreign securities (particularly in emerging markets) may be adversely affected by political instability, changes in currency
exchange rates, inefficient markets and higher transaction costs, foreign economic conditions, the imposition of economic or trade sanctions, or inadequate
or different regulatory and accounting standards.
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Investment company securities risk — The risk that when a portfolio invests in another investment company, shareholders of the portfolio bear their
proportionate share of the other investment company’s fees and expenses as well as their share of the portfolio's fees and expenses, which could result in
the duplication of certain fees. Investment in other investment companies also typically reflects the risks of the types of securities in which the investment
companies invest.

Leveraging risk — The risk that certain portfolio transactions, such as reverse repurchase agreements, short sales, loans of portfolio securities, and the
use of when-issued, delayed delivery or forward commitment transactions, or derivatives instruments, may give rise to leverage, causing a portfolio to be
more volatile than if it had not been leveraged, which may result in increased losses to the portfolio.

Other risks applicable to a fund of funds structure — There are other risks associated with a fund of funds structure. The Manager has the authority to
select and replace underlying funds. The Manager is subject to a potential conflict of interest in doing so because the Manager serves as the investment
manager to the affiliated underlying funds and the advisory fees paid by some of the affiliated underlying funds are higher than fees paid by other underlying
funds. Itis important to note, however, that the Manager has a fiduciary duty to the Portfolio and must act in the Portfolio’s best interests.

Liquidity risk — The possibility that investments cannot be readily sold within seven calendar days at approximately the price at which a portfolio has
valued them.

IBOR risk — The risk that changes related to the use of the London Interbank Offered Rate (LIBOR) or similar interbank offered rates (“IBORs,” such as
the Euro Overnight Index Average (EONIA)) could have adverse impacts on financial instruments that reference LIBOR or a similar rate. While some
instruments may contemplate a scenario where LIBOR or a similar rate is no longer available by providing for an alternative rate setting methodology, not
all instruments have such fallback provisions and the effectiveness of replacement rates is uncertain. The abandonment of LIBOR and similar rates could
affect the value and liquidity of instruments that reference such rates, especially those that do not have fallback provisions. The use of alternative reference
rate products may impact investment strategy performance.

Active management and selection risk — The risk that the securities selected by a portfolio's management will underperform the markets, the relevant
indices, or the securities selected by other funds with similar investment objectives and investment strategies. The securities and sectors selected may vary
from the securities and sectors included in the relevant index.

None of the entities noted in this document is an authorized deposit-taking institution for the purposes of the Banking Act 1959 (Commonwealth of
Australia) and the obligations of these entities do not represent deposits or other liabilities of Macquarie Bank Limited ABN 46 008 583 542 (Macquarie
Bank). Macquarie Bank does not guarantee or otherwise provide assurance in respect of the obligations of these entities. In addition, if this document
relates to an investment (a) each investor is subject to investment risk including possible delays in repayment and loss of income and principal invested
and (b) none of Macquarie Bank or any other Macquarie Group company guarantees any particular rate of return on or the performance of the investment,
nor do they guarantee repayment of capital in respect of the investment.

How has Delaware Ivy VIP Pathfinder Moderately Aggressive performed?

The bar chart and table below provide some indication of the risks of investing in the Portfolio by showing changes in the Portfolio's performance from year
to year and by showing how the Portfolio's average annual total returns for the 1-, 5-, and 10-year periods compare with those of a broad measure of market
performance. On April 30, 2021, the Portfolio became part of Delaware Funds by Macquarie® and Delaware Management Company became the Portfolio’s
investment manager. The returns shown from before April 30, 2021 are from the Portfolio’s prior investment manager. The Portfolio's past performance is
not necessarily an indication of how it will perform in the future. The returns reflect any expense caps in effect during these periods. The returns would be
lower without the expense caps. You may obtain the Portfolio's most recently available month-end performance by calling 800 523-1918 or by visiting our
website at delawarefunds.com/vip-performance.

Performance reflects all Portfolio expenses but does not include any fees or sales charges imposed by variable insurance contracts. If they had been
included, the returns shown below would be lower. Investors should consult the variable contract prospectus for more information.
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Calendar year-by-year total return (Class ll)
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During the periods illustrated in this bar chart, Class II's highest quarterly return was 17.27% for the quarter ended June 30, 2020, and its lowest quarterly
return was -16.61% for the quarter ended March 31, 2020.

Average annual total returns for periods ended December 31, 2022

1 year 5years 10 years
0T -15.90% 5.53% 7.55%
Current Blended Benchmark (reflects no deduction for fees, expenses, or taxes)* ................ -15.79% 5.51% 8.03%
Russell 3000 Index (reflects no deduction for fees, expenses, ortaxes) ................oovvvn... -19.21% 8.79% 12.13%
MSCI EAFE Index (reflects no deduction for fees, expenses, ortaxes) ..................ovvn... -14.01% 2.03% 5.16%
Bloomberg U.S. Credit Index (reflects no deduction for fees, expenses, ortaxes) ................. -15.26% 0.42% 1.82%
Bloomberg 1-3 Year US Government/Credit Index (reflects no deduction for fees, expenses, or
LG P -3.69% 0.92% 0.88%

* The Current Blended Benchmark is computed using a combination of 50% Russell 3000 Index +25% MSCI EAFE Index + 20% Bloomberg U.S. Credit Index + 5% Bloomberg 1-3 Year US
Government/Credit Index. Frank Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank
Russell Company.

Who manages the Portfolio?
Investment manager
Delaware Management Company, a series of Macquarie Investment Management Business Trust (a Delaware statutory trust)

Portfolio manager Title with Delaware Management Company Start date on the Portfolio
Aaron D. Young Senior Vice President, Portfolio Manager October 2016
Sub-advisor

Macquarie Investment Management Austria Kapitalanlage AG (MIMAK)

Portfolio managers Title with MIMAK Start date on the Portfolio
Stefan Lowenthal Managing Director, Chief Investment Officer — Global Multi-Asset Team November 2021
Jirgen Wurzer Senior Vice President, Deputy Head of Portfolio Management — Global Multi-Asset Team November 2021

Purchase and redemption of Portfolio shares

Shares are sold, directly or indirectly, to separate accounts of life insurance companies at net asset value (NAV). Please refer to the variable annuity or
variable life insurance product contract prospectus for more information about the purchase and redemption of shares.
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Tax information

The dividends and distributions paid from the Portfolio to the insurance company separate accounts will consist of ordinary income, capital gains, or some
combination of both. Because shares of the Portfolio must be purchased through separate accounts used to fund variable annuity contracts or variable life
insurance contracts (variable contracts), such dividends and distributions will be exempt from current taxation by contract holders if left to accumulate within
a separate account. You should refer to your variable contract prospectus for more information on these tax consequences.

Payments to broker/dealers and other financial intermediaries

If you purchase shares of the Portfolio through a broker/dealer or other financial intermediary (such as an insurance company), the Portfolio and its related
companies may pay the intermediary for the sale of Portfolio shares and related services. These payments may create a conflict of interest by influencing
the broker/dealer or other intermediary and your salesperson to recommend the Portfolio over another investment. Ask your salesperson or visit your
financial intermediary’s website for more information.
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Delaware Ivy VIP Pathfinder Moderate, a series of lvy Variable Insurance Portfolios

What is the Portfolio's investment objective?

Delaware Ivy VIP Pathfinder Moderate seeks to provide total return consistent with a moderate level of risk as compared to the other Delaware Ivy VIP
Pathfinder Portfolios.

What are the Portfolio’s fees and expenses?

The following table describes the fees and expenses that you may pay if you buy, hold, and sell shares of the Portfolio. The fee table and example do not
reflect any fees or sales charges imposed by variable insurance contracts. If they did, the expenses would be higher.

Annual portfolio operating expenses (expenses that you pay each year as a percentage of the value of your investment)

Class I
MaNAgEMENE S . . ..o 0.00%
Distribution and ServiCe (12b-1) fEeS . . ... .. oo none
OB XD ENISES . . ettt ettt e e e e e 0.06%
Acquired fuNd fEES ANA EXPENSES . . .. ..ottt ettt et ettt e e 0.71%'
Total annual portfolio 0perating EXPENSES . . .. ...ttt ettt ettt e 0.77%’

" Acquired fund fees and expenses sets forth the Portfolio's pro rata portion of the cumulative expenses charged by the Underlying Funds (defined below) in which the Portfolio invested during
the last fiscal year. The actual Acquired fund fees and expenses will vary with changes in the allocations of the Portfolio's assets. The Acquired fund fees and expenses shown are based on the
total expense ratio of each Underlying Fund for the Portfolio's most recent fiscal period.

2 The Total annual portfolio operating expenses ratio shown above does not correlate to the expense ratio shown in the Financial Highlights table because that ratio does not include the
Acquired fund fees and expenses.

Example

This example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other mutual funds. The example assumes
that you invest $10,000 in the Portfolio for the time periods indicated and then redeem all of your shares at the end of those periods. The example also
assumes that your investment has a 5% return each year. Although your actual costs may be higher or lower, based on these assumptions your costs
would be:

Class I
T L $79
KT £ $246
DY BAIS .t $428
D0 YIS oottt $954

Portfolio turnover

The Portfolio does not incur transaction costs, such as commissions, when it buys and sells shares of underlying funds, but it could pay transaction costs,
such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio turnover rate may indicate higher transaction costs
and may result in higher taxes when Portfolio shares are held in a taxable account. These costs, which are not reflected in the annual portfolio operating
expenses or in the example, affect the Portfolio's performance. During the most recent fiscal year, the Portfolio's portfolio turnover rate was 28% of the
average value of its portfolio.

What are the Portfolio's principal investment strategies?

Delaware Ivy VIP Pathfinder Moderate seeks to achieve its objective by allocating its assets among asset classes so that approximately 40-50% of the
value of the Portfolio’s assets is in the US stocks class, approximately 15-25% of the Portfolio’s assets is in the international/global stocks class,
approximately 0-30% of the Portfolio’s assets is in the bonds class, and approximately 10-45% of the Portfolio’s assets is in the short-term investments
class (including cash). The Portfolio implements this allocation by investing primarily in other Delaware Funds (Underlying Funds). The Portfolio typically
will invest in Standard Class or Class | shares of an Underlying Fund, as applicable. To the extent an Underlying Fund does not offer Class | shares, the
Portfolio will invest in Class Il shares of such Underlying Fund. Shorter-term allocations may vary from the target ranges described above. For the most
current list of Underlying Funds in which the Portfolio invests, please see the Portfolio's most recent shareholder report or portfolio holdings disclosures. For
more information about the investment strategies and risks of an Underlying Fund, see such Underlying Fund's prospectus.

93



These allocations are projections only and may be changed by Delaware Management Company (Manager), the Portfolio’s investment manager, from time
to time. Actual allocations are not limited to the ranges described above and may vary. The Manager monitors the Portfolio's holdings and cash flow and will
periodically adjust the Portfolio’s asset allocation to realign it with the Portfolio’s risk profile and investment strategies. The Manager evaluates the
Portfolio's asset allocation on an ongoing basis in view of its risk profile and strategies. This means that allocation changes will be made as needed in the
view of the Manager. The Manager applies a long-term investment horizon with respect to the Portfolio; therefore, allocation changes may not be made in
response to short-term market conditions. The Portfolio does not intend to actively trade among the Underlying Funds, nor does it intend to attempt to
capture short-term market opportunities.

By owning shares of the Underlying Funds, the Portfolio indirectly holds a well-diversified mixture of both growth-oriented and value-oriented, primarily
large-capitalization, US and, to a lesser extent, international/global stocks, as well as a mixture of investment-grade and non-investment-grade corporate
bonds, US government securities and money market instruments.

The Portfolio is intended for investors who have a lower tolerance for risk than more aggressive investors and who are seeking both growth and income,
who have a longer time horizon, or who are willing to accept moderate short-term price fluctuations in exchange for potential longer-term returns.

What are the principal risks of investing in the Portfolio?

Investing in any mutual fund involves the risk that you may lose part or all of the money you invest. Over time, the value of your investment in the Portfolio
willincrease and decrease according to changes in the value of the securities in the Portfolio's portfolio. An investment in the Portfolio may not be
appropriate for all investors. The Portfolio's principal risks include:

Market risk — The risk that all or a majority of the securities in a certain market — such as the stock or bond market — will decline in value because of
factors such as adverse political or economic conditions, future expectations, investor confidence, or heavy institutional selling.

Asset allocation risk — The risk associated with the allocation of a portfolio's assets amongst varying underlying styles. Portfolio managers may make
investment decisions independently of one another, and may make conflicting investment decisions which could be detrimental to a portfolio's
performance. There is a risk that the allocation of assets may skew toward a category or underlying fund that performs poorly relative to other categories or
funds, or to the market as a whole, which could result in a portfolio performing poorly.

Derivatives risk — Derivatives contracts, such as futures, forward foreign currency contracts, options, and swaps, may involve additional expenses (such
as the payment of premiums) and are subject to significant loss if a security, index, reference rate, or other asset or market factor to which a derivatives
contract is associated, moves in the opposite direction from what the portfolio manager anticipated. When used for hedging, the change in value of the
derivatives instrument may also not correlate specifically with the currency, rate, or other risk being hedged, in which case a portfolio may not realize the
intended benefits. Derivatives contracts are also subject to the risk that the counterparty may fail to perform its obligations under the contract due to, among
other reasons, financial difficulties (such as a bankruptcy or reorganization).

Fund of funds risk — The ability of a fund of funds to meet its investment objective is directly related to its investments in underlying funds and the ability of
those funds to meet their investment objectives. A fund of funds’ share price will likely change daily based on the performance of the underlying funds in
which itinvests. In general, a fund of funds is subject to the same risks as those of the underlying funds it holds.

Equity funds risk. The Portfolio invests in underlying equity funds that are subject to market risk. Market risk is the risk that all or a majority of the securities in
a certain market — such as the stock or bond market — will decline in value because of factors such as adverse political or economic conditions, future
expectations, investor confidence, or heavy institutional selling.

Bond funds risk. The Portfolio invests in underlying fixed income funds that are subject to fixed income risk. Fixed income risk is the risk that bonds may
decrease in value if interest rates increase; an issuer may not be able to make principal and interest payments when due; a bond may be prepaid prior to
maturity; and, in the case of high yield bonds (“junk bonds”), such bonds may be subject to an increased risk of default, a more limited secondary market
than investment grade bonds, and greater price volatility. Interest rate changes are influenced by a number of factors, such as government policy, monetary
policy, inflation expectations, and the supply and demand of bonds. Bonds and other fixed income securities with longer maturities or duration generally are
more sensitive to interest rate changes. A portfolio may be subject to a greater risk of rising interest rates when interest rates are low or inflation rates are
high or rising.

Foreign risk — The risk that foreign securities (particularly in emerging markets) may be adversely affected by political instability, changes in currency
exchange rates, inefficient markets and higher transaction costs, foreign economic conditions, the imposition of economic or trade sanctions, or inadequate
or different regulatory and accounting standards.
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Investment company securities risk — The risk that when a portfolio invests in another investment company, shareholders of the portfolio bear their
proportionate share of the other investment company’s fees and expenses as well as their share of the portfolio's fees and expenses, which could result in
the duplication of certain fees. Investment in other investment companies also typically reflects the risks of the types of securities in which the investment
companies invest.

Leveraging risk — The risk that certain portfolio transactions, such as reverse repurchase agreements, short sales, loans of portfolio securities, and the
use of when-issued, delayed delivery or forward commitment transactions, or derivatives instruments, may give rise to leverage, causing a portfolio to be
more volatile than if it had not been leveraged, which may result in increased losses to the portfolio.

Other risks applicable to a fund of funds structure — There are other risks associated with a fund of funds structure. The Manager has the authority to
select and replace underlying funds. The Manager is subject to a potential conflict of interest in doing so because the Manager serves as the investment
manager to the affiliated underlying funds and the advisory fees paid by some of the affiliated underlying funds are higher than fees paid by other underlying
funds. Itis important to note, however, that the Manager has a fiduciary duty to the Portfolio and must act in the Portfolio’s best interests.

Liquidity risk — The possibility that investments cannot be readily sold within seven calendar days at approximately the price at which a portfolio has
valued them.

IBOR risk — The risk that changes related to the use of the London Interbank Offered Rate (LIBOR) or similar interbank offered rates (“IBORs,” such as
the Euro Overnight Index Average (EONIA)) could have adverse impacts on financial instruments that reference LIBOR or a similar rate. While some
instruments may contemplate a scenario where LIBOR or a similar rate is no longer available by providing for an alternative rate setting methodology, not
all instruments have such fallback provisions and the effectiveness of replacement rates is uncertain. The abandonment of LIBOR and similar rates could
affect the value and liquidity of instruments that reference such rates, especially those that do not have fallback provisions. The use of alternative reference
rate products may impact investment strategy performance.

Active management and selection risk — The risk that the securities selected by a portfolio's management will underperform the markets, the relevant
indices, or the securities selected by other funds with similar investment objectives and investment strategies. The securities and sectors selected may vary
from the securities and sectors included in the relevant index.

None of the entities noted in this document is an authorized deposit-taking institution for the purposes of the Banking Act 1959 (Commonwealth of
Australia) and the obligations of these entities do not represent deposits or other liabilities of Macquarie Bank Limited ABN 46 008 583 542 (Macquarie
Bank). Macquarie Bank does not guarantee or otherwise provide assurance in respect of the obligations of these entities. In addition, if this document
relates to an investment (a) each investor is subject to investment risk including possible delays in repayment and loss of income and principal invested
and (b) none of Macquarie Bank or any other Macquarie Group company guarantees any particular rate of return on or the performance of the investment,
nor do they guarantee repayment of capital in respect of the investment.

How has Delaware Ivy VIP Pathfinder Moderate performed?

The bar chart and table below provide some indication of the risks of investing in the Portfolio by showing changes in the Portfolio's performance from year
to year and by showing how the Portfolio's average annual total returns for the 1-, 5-, and 10-year periods compare with those of a broad measure of market
performance. On April 30, 2021, the Portfolio became part of Delaware Funds by Macquarie® and Delaware Management Company became the Portfolio’s
investment manager. The returns shown from before April 30, 2021 are from the Portfolio’s prior investment manager. The Portfolio's past performance is
not necessarily an indication of how it will perform in the future. The returns reflect any expense caps in effect during these periods. The returns would be
lower without the expense caps. You may obtain the Portfolio's most recently available month-end performance by calling 800 523-1918 or by visiting our
website at delawarefunds.com/vip-performance.

Performance reflects all Portfolio expenses but does not include any fees or sales charges imposed by variable insurance contracts. If they had been
included, the returns shown below would be lower. Investors should consult the variable contract prospectus for more information.
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Calendar year-by-year total return (Class ll)
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During the periods illustrated in this bar chart, Class II's highest quarterly return was 15.60% for the quarter ended June 30, 2020, and its lowest quarterly
return was -14.48% for the quarter ended March 31, 2020.

Average annual total returns for periods ended December 31, 2022

1 year 5years 10 years
0T -15.26% 4.91% 6.68%
Current Blended Benchmark (reflects no deduction for fees, expenses, or taxes)* ................ -15.08% 5.08% 7.33%
Russell 3000 Index (reflects no deduction for fees, expenses, ortaxes) ................oovvvn... -19.21% 8.79% 12.13%
Bloomberg U.S. Credit Index (reflects no deduction for fees, expenses, ortaxes) ................. -15.26% 0.42% 1.82%
MSCI EAFE Index (reflects no deduction for fees, expenses, ortaxes) .................oovvvn... -14.01% 2.03% 5.16%
Bloomberg 1-3 Year US Government/Credit Index (reflects no deduction for fees, expenses, or
LG P -3.69% 0.92% 0.88%

* The Current Blended Benchmark is computed using a combination of 45% Russell 3000 Index + 25% Bloomberg U.S. Credit Index + 20% MSCI EAFE Index + 10% Bloomberg 1-3 Year US
Government/Credit Index. Frank Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank
Russell Company.

Who manages the Portfolio?
Investment manager
Delaware Management Company, a series of Macquarie Investment Management Business Trust (a Delaware statutory trust)

Portfolio manager Title with Delaware Management Company Start date on the Portfolio
Aaron D. Young Senior Vice President, Portfolio Manager October 2016
Sub-advisor

Macquarie Investment Management Austria Kapitalanlage AG (MIMAK)

Portfolio managers Title with MIMAK Start date on the Portfolio
Stefan Lowenthal Managing Director, Chief Investment Officer — Global Multi-Asset Team November 2021
Jirgen Wurzer Senior Vice President, Deputy Head of Portfolio Management — Global Multi-Asset Team November 2021

Purchase and redemption of Portfolio shares

Shares are sold, directly or indirectly, to separate accounts of life insurance companies at net asset value (NAV). Please refer to the variable annuity or
variable life insurance product contract prospectus for more information about the purchase and redemption of shares.
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Tax information

The dividends and distributions paid from the Portfolio to the insurance company separate accounts will consist of ordinary income, capital gains, or some
combination of both. Because shares of the Portfolio must be purchased through separate accounts used to fund variable annuity contracts or variable life
insurance contracts (variable contracts), such dividends and distributions will be exempt from current taxation by contract holders if left to accumulate within
a separate account. You should refer to your variable contract prospectus for more information on these tax consequences.

Payments to broker/dealers and other financial intermediaries

If you purchase shares of the Portfolio through a broker/dealer or other financial intermediary (such as an insurance company), the Portfolio and its related
companies may pay the intermediary for the sale of Portfolio shares and related services. These payments may create a conflict of interest by influencing
the broker/dealer or other intermediary and your salesperson to recommend the Portfolio over another investment. Ask your salesperson or visit your
financial intermediary’s website for more information.
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Delaware Ivy VIP Pathfinder Moderately Conservative, a series of lvy Variable Insurance Portfolios

What is the Portfolio's investment objective?

Delaware Ivy VIP Pathfinder Moderately Conservative seeks to provide total return consistent with a moderately conservative level of risk as compared to
the other Delaware Ivy VIP Pathfinder Portfolios.

What are the Portfolio’s fees and expenses?

The following table describes the fees and expenses that you may pay if you buy, hold, and sell shares of the Portfolio. The fee table and example do not
reflect any fees or sales charges imposed by variable insurance contracts. If they did, the expenses would be higher.

Annual portfolio operating expenses (expenses that you pay each year as a percentage of the value of your investment)

Class I
MaNagEMENt S . ... 0.00%
Distribution and ServiCe (12b-1) fEeS . . ... ..o none
OB X PSS . . . vttt ettt et e e e e e 0.17%
Acquired fund fEES AN EXPENSES . . . ..ottt 0.69%'
Total annual portfolio 0perating EXPENSES . ... ...ttt ettt et ettt et 0.86%’

" Acquired fund fees and expenses sets forth the Portfolio's pro rata portion of the cumulative expenses charged by the Underlying Funds (defined below) in which the Portfolio invested during
the last fiscal year. The actual Acquired fund fees and expenses will vary with changes in the allocations of the Portfolio's assets. The Acquired fund fees and expenses shown are based on the
total expense ratio of each Underlying Fund for the Portfolio's most recent fiscal period.

2 The Total annual portfolio operating expenses ratio shown above does not correlate to the expense ratio shown in the Financial Highlights table because that ratio does not include the
Acquired fund fees and expenses.

Example

This example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other mutual funds. The example assumes
that you invest $10,000 in the Portfolio for the time periods indicated and then redeem all of your shares at the end of those periods. The example also
assumes that your investment has a 5% return each year. Although your actual costs may be higher or lower, based on these assumptions your costs
would be:

Class Il
T L $88
B BaIS ot $274
DB ottt $477
DO YIS oo $1,061

Portfolio turnover

The Portfolio does not incur transaction costs, such as commissions, when it buys and sells shares of underlying funds, but it could pay transaction costs,
such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio turnover rate may indicate higher transaction costs
and may result in higher taxes when Portfolio shares are held in a taxable account. These costs, which are not reflected in the annual portfolio operating
expenses or in the example, affect the Portfolio's performance. During the most recent fiscal year, the Portfolio's portfolio turnover rate was 31% of the
average value of its portfolio.

What are the Portfolio's principal investment strategies?

Delaware Ivy VIP Pathfinder Moderately Conservative seeks to achieve its objective by allocating its assets among asset classes so that approximately
0-35% of the value of the Portfolio’s assets is in the bonds class, approximately 35-45% of the Portfolio’s assets is in the US stocks class, approximately
15-55% of the Portfolio’s assets is in the short-term investments class (including cash), and approximately 10-20% of the Portfolio’s assets is in the
international/global stocks class. The Portfolio implements this allocation by investing primarily in other Delaware Funds (Underlying Funds). The Portfolio
typically will invest in Standard Class or Class | shares of an Underlying Fund, as applicable. To the extent an Underlying Fund does not offer Class |
shares, the Portfolio will invest in Class Il shares of such Underlying Fund. Shorter-term allocations may vary from the target ranges described above.For
the most current list of Underlying Funds in which the Portfolio invests, please see the Portfolio's most recent shareholder report or portfolio holdings
disclosures. For more information about the investment strategies and risks of an Underlying Fund, see such Underlying Fund's prospectus.
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These allocations are projections only and may be changed by Delaware Management Company (Manager), the Portfolio’s investment manager, from time
to time. Actual allocations are not limited to the ranges described above and may vary. The Manager monitors the Portfolio's holdings and cash flow and will
periodically adjust the Portfolio’s asset allocation to realign it with the Portfolio’s risk profile and investment strategies. The Manager evaluates the
Portfolio's asset allocation on an ongoing basis in view of its risk profile and strategies. This means that allocation changes will be made as needed in the
view of the Manager. The Manager applies a long-term investment horizon with respect to the Portfolio; therefore, allocation changes may not be made in
response to short-term market conditions. The Portfolio does not intend to actively trade among the Underlying Funds, nor does it intend to attempt to
capture short-term market opportunities.

By owning shares of the Underlying Funds, the Portfolio indirectly holds a diversified mixture of stocks of US and, to a lesser extent, international/global
stocks that typically are large-capitalization; the Portfolio also indirectly holds a mixture of investment-grade corporate bonds, US government securities
and, to a lesser extent, a mixture of non-investment-grade corporate bonds and money market instruments.

The Portfolio is intended for investors who have a lower tolerance for risk and whose primary goal is income, who have a shorter time horizon or who are
willing to accept some amount of market volatility in exchange for greater potential income and growth.

What are the principal risks of investing in the Portfolio?

Investing in any mutual fund involves the risk that you may lose part or all of the money you invest. Over time, the value of your investment in the Portfolio
willincrease and decrease according to changes in the value of the securities in the Portfolio's portfolio. An investment in the Portfolio may not be
appropriate for all investors. The Portfolio's principal risks include:

Market risk — The risk that all or a majority of the securities in a certain market — such as the stock or bond market — will decline in value because of
factors such as adverse political or economic conditions, future expectations, investor confidence, or heavy institutional selling.

Asset allocation risk — The risk associated with the allocation of a portfolio's assets amongst varying underlying styles. Portfolio managers may make
investment decisions independently of one another, and may make conflicting investment decisions which could be detrimental to a portfolio's
performance. There is a risk that the allocation of assets may skew toward a category or underlying fund that performs poorly relative to other categories or
funds, or to the market as a whole, which could result in a portfolio performing poorly.

Derivatives risk — Derivatives contracts, such as futures, forward foreign currency contracts, options, and swaps, may involve additional expenses (such
as the payment of premiums) and are subject to significant loss if a security, index, reference rate, or other asset or market factor to which a derivatives
contract is associated, moves in the opposite direction from what the portfolio manager anticipated. When used for hedging, the change in value of the
derivatives instrument may also not correlate specifically with the currency, rate, or other risk being hedged, in which case a portfolio may not realize the
intended benefits. Derivatives contracts are also subject to the risk that the counterparty may fail to perform its obligations under the contract due to, among
other reasons, financial difficulties (such as a bankruptcy or reorganization).

Fund of funds risk — The ability of a fund of funds to meet its investment objective is directly related to its investments in underlying funds and the ability of
those funds to meet their investment objectives. A fund of funds’ share price will likely change daily based on the performance of the underlying funds in
which itinvests. In general, a fund of funds is subject to the same risks as those of the underlying funds it holds.

Equity funds risk. The Portfolio invests in underlying equity funds that are subject to market risk. Market risk is the risk that all or a majority of the securities in
a certain market — such as the stock or bond market — will decline in value because of factors such as adverse political or economic conditions, future
expectations, investor confidence, or heavy institutional selling.

Bond funds risk. The Portfolio invests in underlying fixed income funds that are subject to fixed income risk. Fixed income risk is the risk that bonds may
decrease in value if interest rates increase; an issuer may not be able to make principal and interest payments when due; a bond may be prepaid prior to
maturity; and, in the case of high yield bonds (“junk bonds”), such bonds may be subject to an increased risk of default, a more limited secondary market
than investment grade bonds, and greater price volatility. Interest rate changes are influenced by a number of factors, such as government policy, monetary
policy, inflation expectations, and the supply and demand of bonds. Bonds and other fixed income securities with longer maturities or duration generally are
more sensitive to interest rate changes. A portfolio may be subject to a greater risk of rising interest rates when interest rates are low or inflation rates are
high or rising.

Foreign risk — The risk that foreign securities (particularly in emerging markets) may be adversely affected by political instability, changes in currency
exchange rates, inefficient markets and higher transaction costs, foreign economic conditions, the imposition of economic or trade sanctions, or inadequate
or different regulatory and accounting standards.
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Investment company securities risk — The risk that when a portfolio invests in another investment company, shareholders of the portfolio bear their
proportionate share of the other investment company’s fees and expenses as well as their share of the portfolio's fees and expenses, which could result in
the duplication of certain fees. Investment in other investment companies also typically reflects the risks of the types of securities in which the investment
companies invest.

Leveraging risk — The risk that certain portfolio transactions, such as reverse repurchase agreements, short sales, loans of portfolio securities, and the
use of when-issued, delayed delivery or forward commitment transactions, or derivatives instruments, may give rise to leverage, causing a portfolio to be
more volatile than if it had not been leveraged, which may result in increased losses to the portfolio.

Other risks applicable to a fund of funds structure — There are other risks associated with a fund of funds structure. The Manager has the authority to
select and replace underlying funds. The Manager is subject to a potential conflict of interest in doing so because the Manager serves as the investment
manager to the affiliated underlying funds and the advisory fees paid by some of the affiliated underlying funds are higher than fees paid by other underlying
funds. Itis important to note, however, that the Manager has a fiduciary duty to the Portfolio and must act in the Portfolio’s best interests.

Liquidity risk — The possibility that investments cannot be readily sold within seven calendar days at approximately the price at which a portfolio has
valued them.

IBOR risk — The risk that changes related to the use of the London Interbank Offered Rate (LIBOR) or similar interbank offered rates (“IBORs,” such as
the Euro Overnight Index Average (EONIA)) could have adverse impacts on financial instruments that reference LIBOR or a similar rate. While some
instruments may contemplate a scenario where LIBOR or a similar rate is no longer available by providing for an alternative rate setting methodology, not
all instruments have such fallback provisions and the effectiveness of replacement rates is uncertain. The abandonment of LIBOR and similar rates could
affect the value and liquidity of instruments that reference such rates, especially those that do not have fallback provisions. The use of alternative reference
rate products may impact investment strategy performance.

Active management and selection risk — The risk that the securities selected by a portfolio's management will underperform the markets, the relevant
indices, or the securities selected by other funds with similar investment objectives and investment strategies. The securities and sectors selected may vary
from the securities and sectors included in the relevant index.

None of the entities noted in this document is an authorized deposit-taking institution for the purposes of the Banking Act 1959 (Commonwealth of
Australia) and the obligations of these entities do not represent deposits or other liabilities of Macquarie Bank Limited ABN 46 008 583 542 (Macquarie
Bank). Macquarie Bank does not guarantee or otherwise provide assurance in respect of the obligations of these entities. In addition, if this document
relates to an investment (a) each investor is subject to investment risk including possible delays in repayment and loss of income and principal invested
and (b) none of Macquarie Bank or any other Macquarie Group company guarantees any particular rate of return on or the performance of the investment,
nor do they guarantee repayment of capital in respect of the investment.

How has Delaware Ivy VIP Pathfinder Moderately Conservative performed?

The bar chart and table below provide some indication of the risks of investing in the Portfolio by showing changes in the Portfolio's performance from year
to year and by showing how the Portfolio's average annual total returns for the 1-, 5-, and 10-year periods compare with those of a broad measure of market
performance. On April 30, 2021, the Portfolio became part of Delaware Funds by Macquarie® and Delaware Management Company became the Portfolio’s
investment manager. The returns shown from before April 30, 2021 are from the Portfolio’s prior investment manager. The Portfolio's past performance is
not necessarily an indication of how it will perform in the future. The returns reflect any expense caps in effect during these periods. The returns would be
lower without the expense caps. You may obtain the Portfolio's most recently available month-end performance by calling 800 523-1918 or by visiting our
website at delawarefunds.com/vip-performance.

Performance reflects all Portfolio expenses but does not include any fees or sales charges imposed by variable insurance contracts. If they had been
included, the returns shown below would be lower. Investors should consult the variable contract prospectus for more information.

100
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During the periods illustrated in this bar chart, Class II's highest quarterly return was 14.04% for the quarter ended June 30, 2020, and its lowest quarterly
return was -12.43% for the quarter ended March 31, 2020.

Average annual total returns for periods ended December 31, 2022

1 year 5years 10 years
0T -14.71% 4.35% 5.84%
Current Blended Benchmark (reflects no deduction for fees, expenses, or taxes)* ................ -14.40% 4.20% 6.29%
Russell 3000 Index (reflects no deduction for fees, expenses, ortaxes) ................oovvvn... -19.21% 8.79% 12.13%
Bloomberg U.S. Credit Index (reflects no deduction for fees, expenses, ortaxes) ................. -15.26% 0.42% 1.82%
MSCI EAFE Index (reflects no deduction for fees, expenses, ortaxes) .................oovvvn... -14.01% 2.03% 5.16%
Bloomberg 1-3 Year US Government/Credit Index (reflects no deduction for fees, expenses, or
LG P -3.69% 0.92% 0.88%

* The Current Blended Benchmark is computed using a combination of 40% Russell 3000 Index + 30% Bloomberg U.S. Credit Index + 15% MSCI EAFE Index + 15% Bloomberg 1-3 Year US
Government/Credit Index. Frank Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank
Russell Company.

Who manages the Portfolio?
Investment manager
Delaware Management Company, a series of Macquarie Investment Management Business Trust (a Delaware statutory trust)

Portfolio manager Title with Delaware Management Company Start date on the Portfolio
Aaron D. Young Senior Vice President, Portfolio Manager October 2016
Sub-advisor

Macquarie Investment Management Austria Kapitalanlage AG (MIMAK)

Portfolio managers Title with MIMAK Start date on the Portfolio
Stefan Lowenthal Managing Director, Chief Investment Officer — Global Multi-Asset Team November 2021
Jirgen Wurzer Senior Vice President, Deputy Head of Portfolio Management — Global Multi-Asset Team November 2021

Purchase and redemption of Portfolio shares

Shares are sold, directly or indirectly, to separate accounts of life insurance companies at net asset value (NAV). Please refer to the variable annuity or
variable life insurance product contract prospectus for more information about the purchase and redemption of shares.
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Tax information

The dividends and distributions paid from the Portfolio to the insurance company separate accounts will consist of ordinary income, capital gains, or some
combination of both. Because shares of the Portfolio must be purchased through separate accounts used to fund variable annuity contracts or variable life
insurance contracts (variable contracts), such dividends and distributions will be exempt from current taxation by contract holders if left to accumulate within
a separate account. You should refer to your variable contract prospectus for more information on these tax consequences.

Payments to broker/dealers and other financial intermediaries

If you purchase shares of the Portfolio through a broker/dealer or other financial intermediary (such as an insurance company), the Portfolio and its related
companies may pay the intermediary for the sale of Portfolio shares and related services. These payments may create a conflict of interest by influencing
the broker/dealer or other intermediary and your salesperson to recommend the Portfolio over another investment. Ask your salesperson or visit your
financial intermediary’s website for more information.
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Delaware Ivy VIP Pathfinder Conservative, a series of lvy Variable Insurance Portfolios

What is the Portfolio's investment objective?

Delaware Ivy VIP Pathfinder Conservative seeks to provide total return consistent with a conservative level of risk as compared to the other Delaware Ivy
VIP Pathfinder Portfolios.

What are the Portfolio’s fees and expenses?

The following table describes the fees and expenses that you may pay if you buy, hold, and sell shares of the Portfolio. The fee table and example do not
reflect any fees or sales charges imposed by variable insurance contracts. If they did, the expenses would be higher.

Annual portfolio operating expenses (expenses that you pay each year as a percentage of the value of your investment)

Class I
MaNAgEMENE S . . ..o 0.00%
Distribution and ServiCe (12b-1) fEeS . . ... .. oo none
OB XD ENISES . . ettt ettt e e e e e 0.15%
Acquired fuNd fEES ANA EXPENSES . . .. ..ottt ettt et ettt e e 0.68%'
Total annual portfolio 0perating EXPENSES . . .. ...ttt ettt ettt e 0.83%’

" Acquired fund fees and expenses sets forth the Portfolio's pro rata portion of the cumulative expenses charged by the Underlying Funds (defined below) in which the Portfolio invested during
the last fiscal year. The actual Acquired fund fees and expenses will vary with changes in the allocations of the Portfolio's assets. The Acquired fund fees and expenses shown are based on the
total expense ratio of each Underlying Fund for the Portfolio's most recent fiscal period.

2 The Total annual portfolio operating expenses ratio shown above does not correlate to the expense ratio shown in the Financial Highlights table because that ratio does not include the
Acquired fund fees and expenses.

Example

This example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other mutual funds. The example assumes
that you invest $10,000 in the Portfolio for the time periods indicated and then redeem all of your shares at the end of those periods. The example also
assumes that your investment has a 5% return each year. Although your actual costs may be higher or lower, based on these assumptions your costs
would be:

Class I
T L $85
KT £ $265
DY BAIS .t $460
D0 YIS oottt $1,025

Portfolio turnover

The Portfolio does not incur transaction costs, such as commissions, when it buys and sells shares of underlying funds, but it could pay transaction costs,
such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio turnover rate may indicate higher transaction costs
and may result in higher taxes when Portfolio shares are held in a taxable account. These costs, which are not reflected in the annual portfolio operating
expenses or in the example, affect the Portfolio's performance. During the most recent fiscal year, the Portfolio's portfolio turnover rate was 29% of the
average value of its portfolio.

What are the Portfolio's principal investment strategies?

Delaware Ivy VIP Pathfinder Conservative seeks to achieve its objective by allocating its assets among asset classes so that approximately 20-65% of the
value of the Portfolio’s assets is in the short-term investments class (including cash), approximately 0-40% of the Portfolio’s assets is in the bonds class,
approximately 30-40% of the Portfolio’s assets is in the US stocks class (with stocks of various capitalization levels, but primarily large-capitalization
stocks), and approximately 5-15% of the Portfolio’s assets is in the international/global stocks class. The Portfolio implements this allocation by investing
primarily in other Delaware Funds (Underlying Funds). The Portfolio typically will invest in Standard Class or Class | shares of an Underlying Fund, as
applicable. To the extent an Underlying Fund does not offer Class | shares, the Portfolio will invest in Class Il shares of such Underlying Fund. Shorter-term
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allocations may vary from the target ranges described above. For the most current list of Underlying Funds in which the Portfolio invests, please see the
Portfolio's most recent shareholder report or portfolio holdings disclosures. For more information about the investment strategies and risks of an Underlying
Fund, see such Underlying Fund's prospectus.

These allocations are projections only and may be changed by Delaware Management Company (Manager), the Portfolio’s investment manager, from time
to time. Actual allocations are not limited to the ranges described above and may vary. The Manager monitors the Portfolio's holdings and cash flow and will
periodically adjust the Portfolio’s asset allocation to realign it with the Portfolio’s risk profile and investment strategies. The Manager evaluates the
Portfolio's asset allocation on an ongoing basis in view of its risk profile and strategies. This means that allocation changes will be made as needed in the
view of the Manager. The Manager applies a long-term investment horizon with respect to the Portfolio; therefore, allocation changes may not be made in
response to short-term market conditions. The Portfolio does not intend to actively trade among the Underlying Funds, nor does it intend to attempt to
capture short-term market opportunities.

By owning shares of the Underlying Funds, the Portfolio indirectly holds a diversified mixture of money market instruments, investment-grade corporate
bonds, US government securities, and, to a lesser extent, stocks of primarily large-capitalization companies.

The Portfolio is intended for investors who have a low tolerance for risk and whose primary goal is income, or who have a short time horizon.

What are the principal risks of investing in the Portfolio?

Investing in any mutual fund involves the risk that you may lose part or all of the money you invest. Over time, the value of your investment in the Portfolio
will increase and decrease according to changes in the value of the securities in the Portfolio's portfolio. An investment in the Portfolio may not be
appropriate for all investors. The Portfolio's principal risks include:

Market risk — The risk that all or a majority of the securities in a certain market — such as the stock or bond market — will decline in value because of
factors such as adverse political or economic conditions, future expectations, investor confidence, or heavy institutional selling.

Asset allocation risk — The risk associated with the allocation of a portfolio's assets amongst varying underlying styles. Portfolio managers may make
investment decisions independently of one another, and may make conflicting investment decisions which could be detrimental to a portfolio's
performance. There is a risk that the allocation of assets may skew toward a category or underlying fund that performs poorly relative to other categories or
funds, or to the market as a whole, which could result in a portfolio performing poorly.

Derivatives risk — Derivatives contracts, such as futures, forward foreign currency contracts, options, and swaps, may involve additional expenses (such
as the payment of premiums) and are subject to significant loss if a security, index, reference rate, or other asset or market factor to which a derivatives
contract is associated, moves in the opposite direction from what the portfolio manager anticipated. When used for hedging, the change in value of the
derivatives instrument may also not correlate specifically with the currency, rate, or other risk being hedged, in which case a portfolio may not realize the
intended benefits. Derivatives contracts are also subject to the risk that the counterparty may fail to perform its obligations under the contract due to, among
other reasons, financial difficulties (such as a bankruptcy or reorganization).

Fund of funds risk — The ability of a fund of funds to meet its investment objective is directly related to its investments in underlying funds and the ability of
those funds to meet their investment objectives. A fund of funds’ share price will likely change daily based on the performance of the underlying funds in
which itinvests. In general, a fund of funds is subject to the same risks as those of the underlying funds it holds.

Equity funds risk. The Portfolio invests in underlying equity funds that are subject to market risk. Market risk is the risk that all or a majority of the securities in
a certain market — such as the stock or bond market — will decline in value because of factors such as adverse political or economic conditions, future
expectations, investor confidence, or heavy institutional selling.

Bond funds risk. The Portfolio invests in underlying fixed income funds that are subject to fixed income risk. Fixed income risk is the risk that bonds may
decrease in value if interest rates increase; an issuer may not be able to make principal and interest payments when due; a bond may be prepaid prior to
maturity; and, in the case of high yield bonds (“junk bonds”), such bonds may be subject to an increased risk of default, a more limited secondary market
than investment grade bonds, and greater price volatility. Interest rate changes are influenced by a number of factors, such as government policy, monetary
policy, inflation expectations, and the supply and demand of bonds. Bonds and other fixed income securities with longer maturities or duration generally are
more sensitive to interest rate changes. A portfolio may be subject to a greater risk of rising interest rates when interest rates are low or inflation rates are
high or rising.

Foreign risk — The risk that foreign securities (particularly in emerging markets) may be adversely affected by political instability, changes in currency
exchange rates, inefficient markets and higher transaction costs, foreign economic conditions, the imposition of economic or trade sanctions, or inadequate
or different regulatory and accounting standards.
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Investment company securities risk — The risk that when a portfolio invests in another investment company, shareholders of the portfolio bear their
proportionate share of the other investment company’s fees and expenses as well as their share of the portfolio's fees and expenses, which could result in
the duplication of certain fees. Investment in other investment companies also typically reflects the risks of the types of securities in which the investment
companies invest.

Leveraging risk — The risk that certain portfolio transactions, such as reverse repurchase agreements, short sales, loans of portfolio securities, and the
use of when-issued, delayed delivery or forward commitment transactions, or derivatives instruments, may give rise to leverage, causing a portfolio to be
more volatile than if it had not been leveraged, which may result in increased losses to the portfolio.

Other risks applicable to a fund of funds structure — There are other risks associated with a fund of funds structure. The Manager has the authority to
select and replace underlying funds. The Manager is subject to a potential conflict of interest in doing so because the Manager serves as the investment
manager to the affiliated underlying funds and the advisory fees paid by some of the affiliated underlying funds are higher than fees paid by other underlying
funds. Itis important to note, however, that the Manager has a fiduciary duty to the Portfolio and must act in the Portfolio’s best interests.

Liquidity risk — The possibility that investments cannot be readily sold within seven calendar days at approximately the price at which a portfolio has
valued them.

IBOR risk — The risk that changes related to the use of the London Interbank Offered Rate (LIBOR) or similar interbank offered rates (“IBORs,” such as
the Euro Overnight Index Average (EONIA)) could have adverse impacts on financial instruments that reference LIBOR or a similar rate. While some
instruments may contemplate a scenario where LIBOR or a similar rate is no longer available by providing for an alternative rate setting methodology, not
all instruments have such fallback provisions and the effectiveness of replacement rates is uncertain. The abandonment of LIBOR and similar rates could
affect the value and liquidity of instruments that reference such rates, especially those that do not have fallback provisions. The use of alternative reference
rate products may impact investment strategy performance.

Active management and selection risk — The risk that the securities selected by a portfolio's management will underperform the markets, the relevant
indices, or the securities selected by other funds with similar investment objectives and investment strategies. The securities and sectors selected may vary
from the securities and sectors included in the relevant index.

None of the entities noted in this document is an authorized deposit-taking institution for the purposes of the Banking Act 1959 (Commonwealth of
Australia) and the obligations of these entities do not represent deposits or other liabilities of Macquarie Bank Limited ABN 46 008 583 542 (Macquarie
Bank). Macquarie Bank does not guarantee or otherwise provide assurance in respect of the obligations of these entities. In addition, if this document
relates to an investment (a) each investor is subject to investment risk including possible delays in repayment and loss of income and principal invested
and (b) none of Macquarie Bank or any other Macquarie Group company guarantees any particular rate of return on or the performance of the investment,
nor do they guarantee repayment of capital in respect of the investment.

How has Delaware Ivy VIP Pathfinder Conservative performed?

The bar chart and table below provide some indication of the risks of investing in the Portfolio by showing changes in the Portfolio's performance from year
to year and by showing how the Portfolio's average annual total returns for the 1-, 5-, and 10-year periods compare with those of a broad measure of market
performance. On April 30, 2021, the Portfolio became part of Delaware Funds by Macquarie® and Delaware Management Company became the Portfolio’s
investment manager. The returns shown from before April 30, 2021 are from the Portfolio’s prior investment manager. The Portfolio's past performance is
not necessarily an indication of how it will perform in the future. The returns reflect any expense caps in effect during these periods. The returns would be
lower without the expense caps. You may obtain the Portfolio's most recently available month-end performance by calling 800 523-1918 or by visiting our
website at delawarefunds.com/vip-performance.

Performance reflects all Portfolio expenses but does not include any fees or sales charges imposed by variable insurance contracts. If they had been
included, the returns shown below would be lower. Investors should consult the variable contract prospectus for more information.
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Calendar year-by-year total return (Class ll)
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During the periods illustrated in this bar chart, Class II's highest quarterly return was 12.39% for the quarter ended June 30, 2020, and its lowest quarterly
return was -10.22% for the quarter ended March 31, 2020.

Average annual total returns for periods ended December 31, 2022

1 year 5years 10 years
0T -14.09% 3.70% 4.97%
Current Blended Benchmark (reflects no deduction for fees, expenses, or taxes)* ................ -13.74% 4.15% 5.87%
Russell 3000 Index (reflects no deduction for fees, expenses, ortaxes) ................oovvvn... -19.21% 8.79% 12.13%
Bloomberg U.S. Credit Index (reflects no deduction for fees, expenses, ortaxes) ................. -15.26% 0.42% 1.82%
Bloomberg 1-3 Year US Government/Credit Index (reflects no deduction for fees, expenses, or
1623 G -3.69% 0.92% 0.88%
MSCI EAFE Index (reflects no deduction for fees, expenses, ortaxes) ...................coovn.t. -14.01% 2.03% 5.16%

* The Current Blended Benchmark is computed using a combination of 35% Russell 3000 Index + 35% Bloomberg U.S. Credit Index + 20% Bloomberg 1-3 Year US Government/Credit Index +
10% MSCI EAFE Index. Frank Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank
Russell Company.

Who manages the Portfolio?
Investment manager
Delaware Management Company, a series of Macquarie Investment Management Business Trust (a Delaware statutory trust)

Portfolio manager Title with Delaware Management Company Start date on the Portfolio
Aaron D. Young Senior Vice President, Portfolio Manager October 2016
Sub-advisor

Macquarie Investment Management Austria Kapitalanlage AG (MIMAK)

Portfolio managers Title with MIMAK Start date on the Portfolio
Stefan Lowenthal Managing Director, Chief Investment Officer — Global Multi-Asset Team November 2021
Jirgen Wurzer Senior Vice President, Deputy Head of Portfolio Management — Global Multi-Asset Team November 2021

Purchase and redemption of Portfolio shares

Shares are sold, directly or indirectly, to separate accounts of life insurance companies at net asset value (NAV). Please refer to the variable annuity or
variable life insurance product contract prospectus for more information about the purchase and redemption of shares.
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Tax information

The dividends and distributions paid from the Portfolio to the insurance company separate accounts will consist of ordinary income, capital gains, or some
combination of both. Because shares of the Portfolio must be purchased through separate accounts used to fund variable annuity contracts or variable life
insurance contracts (variable contracts), such dividends and distributions will be exempt from current taxation by contract holders if left to accumulate within
a separate account. You should refer to your variable contract prospectus for more information on these tax consequences.

Payments to broker/dealers and other financial intermediaries

If you purchase shares of the Portfolio through a broker/dealer or other financial intermediary (such as an insurance company), the Portfolio and its related
companies may pay the intermediary for the sale of Portfolio shares and related services. These payments may create a conflict of interest by influencing
the broker/dealer or other intermediary and your salesperson to recommend the Portfolio over another investment. Ask your salesperson or visit your
financial intermediary’s website for more information.
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Delaware Ivy VIP Pathfinder Moderate — Managed Volatility, a series of lvy Variable Insurance Portfolios

What is the Portfolio's investment objective?

Delaware Ivy VIP Pathfinder Moderate — Managed Volatility seeks to provide total return consistent with a moderate level of risk as compared to the other
Delaware Ivy VIP Pathfinder Managed Volatility Portfolios, while seeking to manage volatility of investment return.

What are the Portfolio’s fees and expenses?

The following table describes the fees and expenses that you may pay if you buy, hold, and sell shares of the Portfolio. The fee table and example do not
reflect any fees or sales charges imposed by variable insurance contracts. If they did, the expenses would be higher.

Annual portfolio operating expenses (expenses that you pay each year as a percentage of the value of your investment)

Class I
MaNagEMENt S . ... 0.20%
Distribution and ServiCe (12b-1) fEeS . . ... ..o none
OB X PSS . . . vttt ettt et e e e e e 0.06%
Acquired fund fEES AN EXPENSES . . . ..ottt 0.70%'
Total annual portfolio 0perating EXPENSES . ... ...ttt ettt et ettt et 0.96%’

" Acquired fund fees and expenses sets forth the Portfolio's pro rata portion of the cumulative expenses charged by the Underlying Funds (defined below) in which the Portfolio invested during
the last fiscal year. The actual Acquired fund fees and expenses will vary with changes in the allocations of the Portfolio's assets. The Acquired fund fees and expenses shown are based on the
total expense ratio of each Underlying Fund for the Portfolio's most recent fiscal period.

2 The Total annual portfolio operating expenses ratio shown above does not correlate to the expense ratio shown in the Financial Highlights table because that ratio does not include the
Acquired fund fees and expenses.

Example

This example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other mutual funds. The example assumes
that you invest $10,000 in the Portfolio for the time periods indicated and then redeem all of your shares at the end of those periods. The example also
assumes that your investment has a 5% return each year. Although your actual costs may be higher or lower, based on these assumptions your costs
would be:

Class I
T L $98
GBS . $306
D Y BIS . . $531
DO YIS oo $1,178

Portfolio turnover

The Portfolio does not incur transaction costs, such as commissions, when it buys and sells shares of underlying funds, but it could pay transaction costs,
such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio turnover rate may indicate higher transaction costs
and may result in higher taxes when Portfolio shares are held in a taxable account. These costs, which are not reflected in the annual portfolio operating
expenses or in the example, affect the Portfolio's performance. During the most recent fiscal year, the Portfolio's portfolio turnover rate was 32% of the
average value of its portfolio.

What are the Portfolio's principal investment strategies?

Delaware Ivy VIP Pathfinder Moderate — Managed Volatility seeks to achieve its objective by investing primarily in various Delaware Funds (Underlying
Funds) and by utilizing a volatility management strategy that is intended to manage volatility of the Portfolio’s equity returns. Delaware Management
Company (Manager), the Portfolio’s investment manager, manages the Portfolio’s investments in the Underlying Funds and other assets that are not part
of the volatility management strategy. An investment subadviser, Securian Asset Management, Inc. (Securian AM), manages the volatility management
strategy of the Portfolio.

Under normal circumstances, the Manager allocates approximately 90-95% (although such amounts may be higher than 95%, depending upon market
conditions) of the Portfolio’s assets among asset classes so that approximately 35-50% of the value of this portion of the Portfolio’s assets is in the US

108



stocks class, approximately 10-25% of this portion of the Portfolio’s assets is in the international/global stocks class, approximately 0-45% of this portion of
the Portfolio’s assets is in the bonds class, and approximately 10-45% of this portion of the Portfolio’s assets is in the short-term investments class
(including cash). The Portfolio implements this allocation by investing primarily in the Underlying Funds. The Portfolio typically will invest in Standard Class
or Class | shares of an Underlying Fund, as applicable. To the extent an Underlying Fund does not offer Class | shares, the Portfolio will invest in Class Il
shares of such Underlying Fund. Shorter-term allocations may vary from the target ranges described above. For the most current list of Underlying Funds in
which the Portfolio invests, please see the Portfolio's most recent shareholder report or portfolio holdings disclosures. For more information about the
investment strategies and risks of an Underlying Fund, see such Underlying Fund's prospectus.

The Portfolio allocates its remaining assets to a volatility management strategy that is intended to manage the volatility of the Portfolio’s equity returns in an
attempt to stabilize the equity returns of the Portfolio. Securian AM does not intend to attempt to manage the volatility of the Portfolio’s fixed-income returns.
Securian AM executes this volatility management strategy by increasing or reducing, through the use of exchange-traded futures contracts on certain
equity indexes, the Portfolio’s exposure to equity assets. For example, when the recent historical volatility of the equity portion of the Portfolio is relatively
high, Securian AM will seek to reduce the Portfolio’s exposure to equity assets by either selling exchange-traded futures contracts (taking short positions in
such contracts) or reducing its long positions in exchange-traded futures contracts. When the recent historical volatility of the equity portion of the Portfolio
is relatively low, Securian AM will seek to increase the Portfolio’s exposure to equity assets by either purchasing exchange-traded futures contracts (taking
long positions in such contracts) or reducing its short positions in exchange-traded futures contracts. Volatility is a statistical measurement of the magnitude
of fluctuations in the value of a financial instrument or index over time. Volatility may result in rapid and dramatic price swings.

The amount of Portfolio assets allocated to the volatility management strategy typically will, under normal circumstances, range between 5-10% (although
such amounts may be lower than 5%, depending upon market conditions) of the market value of the Portfolio’s assets, which will consist primarily of assets
maintained as margin for those futures contracts and also may include cash held for use in the strategy. Shorter-term allocations may vary from this 5-10%
range. In order to maintain its derivatives positions in the volatility management strategy, the Manager may, from time to time, sell certain Portfolio assets,
which may include redemption of shares of Underlying Funds.

The use of exchange-traded futures contracts may have the effect of introducing leverage into the Portfolio, since the amount required to enter into such
contracts is small in relation to the investment exposure of such contracts. Although the amount of the Portfolio’s assets allocated to the volatility
management strategy typically will range between 5-10%, the volatility management strategy may seek to increase or decrease the Portfolio’s exposure to
equity assets by a substantial amount when the recent historical volatility in the equity portion of the Portfolio is relatively high or low and create investment
exposure greater than the amount of assets used to implement the strategy. However, the Portfolio’s overall exposure to equity assets as a result of
investing in exchange-traded futures contracts within the volatility management strategy typically will not exceed the maximum equity allocation shown
below or decrease the Portfolio’s overall exposure to equity assets below 10% of the Portfolio’s assets.

These allocations are projections only and may be changed by the Manager from time to time. Actual allocations are not limited to the ranges described
above and may vary. The Manager monitors the Portfolio's holdings and cash flow and will periodically adjust the Portfolio’s asset allocation to realign it with
the Portfolio’s risk profile and investment strategies. The Manager evaluates the Portfolio's allocation on an ongoing basis in view of its risk profile and
strategies. This means that allocation changes will be made as needed in the view of the Manager. The Manager applies a long-term investment horizon
with respect to the Portfolio; therefore, allocation changes may not be made in response to short-term market conditions. The Portfolio does not intend to
actively trade among the Underlying Funds, nor does it intend to attempt to capture short-term market opportunities.

By owning shares of the Underlying Funds, the Portfolio indirectly holds a well-diversified mixture of both growth-oriented and value-oriented, primarily
large-capitalization, US and, to a lesser extent, international/global stocks, as well as a mixture of investment-grade and non-investment-grade corporate
bonds, US government securities and money market instruments.

The Portfolio is intended for investors who have a lower tolerance for risk than more aggressive investors but seek to manage the volatility of their
investment and who are seeking both growth and income, who have a longer time horizon, or who are willing to accept moderate short-term price
fluctuations in exchange for potential longer-term returns.

What are the principal risks of investing in the Portfolio?

Investing in any mutual fund involves the risk that you may lose part or all of the money you invest. Over time, the value of your investment in the Portfolio
will increase and decrease according to changes in the value of the securities in the Portfolio's portfolio. An investment in the Portfolio may not be
appropriate for all investors. The Portfolio's principal risks include:

Market risk — The risk that all or a majority of the securities in a certain market — such as the stock or bond market — will decline in value because of
factors such as adverse political or economic conditions, future expectations, investor confidence, or heavy institutional selling.
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Asset allocation risk — The risk associated with the allocation of a portfolio's assets amongst varying underlying styles. Portfolio managers may make
investment decisions independently of one another, and may make conflicting investment decisions which could be detrimental to a portfolio's
performance. There is a risk that the allocation of assets may skew toward a category or underlying fund that performs poorly relative to other categories or
funds, or to the market as a whole, which could result in a portfolio performing poorly.

Derivatives risk — Derivatives contracts, such as futures, forward foreign currency contracts, options, and swaps, may involve additional expenses (such
as the payment of premiums) and are subject to significant loss if a security, index, reference rate, or other asset or market factor to which a derivatives
contract is associated, moves in the opposite direction from what the portfolio manager anticipated. When used for hedging, the change in value of the
derivatives instrument may also not correlate specifically with the currency, rate, or other risk being hedged, in which case a portfolio may not realize the
intended benefits. Derivatives contracts are also subject to the risk that the counterparty may fail to perform its obligations under the contract due to, among
other reasons, financial difficulties (such as a bankruptcy or reorganization).

Fund of funds risk — The ability of a fund of funds to meet its investment objective is directly related to its investments in underlying funds and the ability of
those funds to meet their investment objectives. A fund of funds’ share price will likely change daily based on the performance of the underlying funds in
which itinvests. In general, a fund of funds is subject to the same risks as those of the underlying funds it holds.

Equity funds risk. The Portfolio invests in underlying equity funds that are subject to market risk. Market risk is the risk that all or a majority of the securities in
a certain market — such as the stock or bond market — will decline in value because of factors such as adverse political or economic conditions, future
expectations, investor confidence, or heavy institutional selling.

Bond funds risk. The Portfolio invests in underlying fixed income funds that are subject to fixed income risk. Fixed income risk is the risk that bonds may
decrease in value if interest rates increase; an issuer may not be able to make principal and interest payments when due; a bond may be prepaid prior to
maturity; and, in the case of high yield bonds (“junk bonds”), such bonds may be subject to an increased risk of default, a more limited secondary market
than investment grade bonds, and greater price volatility. Interest rate changes are influenced by a number of factors, such as government policy, monetary
policy, inflation expectations, and the supply and demand of bonds. Bonds and other fixed income securities with longer maturities or duration generally are
more sensitive to interest rate changes. A portfolio may be subject to a greater risk of rising interest rates when interest rates are low or inflation rates are
high or rising.

Foreign risk — The risk that foreign securities (particularly in emerging markets) may be adversely affected by political instability, changes in currency
exchange rates, inefficient markets and higher transaction costs, foreign economic conditions, the imposition of economic or trade sanctions, or inadequate
or different regulatory and accounting standards.

Investment company securities risk — The risk that when a portfolio invests in another investment company, shareholders of the portfolio bear their
proportionate share of the other investment company’s fees and expenses as well as their share of the portfolio's fees and expenses, which could result in
the duplication of certain fees. Investment in other investment companies also typically reflects the risks of the types of securities in which the investment
companies invest.

Leveraging risk — The risk that certain portfolio transactions, such as reverse repurchase agreements, short sales, loans of portfolio securities, and the
use of when-issued, delayed delivery or forward commitment transactions, or derivatives instruments, may give rise to leverage, causing a portfolio to be
more volatile than if it had not been leveraged, which may result in increased losses to the portfolio.

Managed volatility strategy risk — The risk that the investment manager may be unsuccessful in managing volatility and that the portfolio may
experience a high level of volatility in its returns. The portfolio’s holdings are subject to price volatility, and the portfolio may not be any less volatile than the
market as a whole and could be more volatile. In addition, there can be no guarantee that the portfolio will achieve its goal of managing the volatility of its
equity returns. Furthermore, while the management of volatility seeks competitive returns with more consistent volatility, the management of volatility does
not ensure that the portfolio will deliver competitive returns. Additionally, even if successful, the portfolio’s management of volatility also may generally
result in the portfolio’s NAV increasing to a lesser degree than the markets (e.g., in a rising market with relatively high volatility) or decreasing to a greater
degree than the market (e.g., in a declining market with relatively low volatility). The portfolio’s managed volatility strategy may expose the portfolio to
losses (some of which may be sudden) to which it would not have otherwise been exposed if it invested only in Underlying Funds. Additionally, the
derivatives used by the investment manager to hedge the value of the portfolio are not identical to the Underlying Funds, and as a result, the portfolio’s
investment in derivatives may decline in value at the same time as the portfolio’s investment in Underlying Funds. The investment manager does not intend
to attempt to manage the volatility of the portfolio’s fixed-income returns. Itis possible that the fixed-income portion of the portfolio, whose volatility would
not be managed by the volatility management strategy, could become more volatile than the equity portion of the portfolio.

Other risks applicable to a fund of funds structure — There are other risks associated with a fund of funds structure. The Manager has the authority to
select and replace underlying funds. The Manager is subject to a potential conflict of interest in doing so because the Manager serves as the investment
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manager to the affiliated underlying funds and the advisory fees paid by some of the affiliated underlying funds are higher than fees paid by other underlying
funds. Itis important to note, however, that the Manager has a fiduciary duty to the Portfolio and must act in the Portfolio’s best interests.

Liquidity risk — The possibility that investments cannot be readily sold within seven calendar days at approximately the price at which a portfolio has
valued them.

IBOR risk — The risk that changes related to the use of the London Interbank Offered Rate (LIBOR) or similar interbank offered rates (IBORs,” such as
the Euro Overnight Index Average (EONIA)) could have adverse impacts on financial instruments that reference LIBOR or a similar rate. While some
instruments may contemplate a scenario where LIBOR or a similar rate is no longer available by providing for an alternative rate setting methodology, not
allinstruments have such fallback provisions and the effectiveness of replacement rates is uncertain. The abandonment of LIBOR and similar rates could
affect the value and liquidity of instruments that reference such rates, especially those that do not have fallback provisions. The use of alternative reference
rate products may impact investment strategy performance.

Active management and selection risk — The risk that the securities selected by a portfolio's management will underperform the markets, the relevant
indices, or the securities selected by other funds with similar investment objectives and investment strategies. The securities and sectors selected may vary
from the securities and sectors included in the relevant index.

None of the entities noted in this document is an authorized deposit-taking institution for the purposes of the Banking Act 1959 (Commonwealth of
Australia) and the obligations of these entities do not represent deposits or other liabilities of Macquarie Bank Limited ABN 46 008 583 542 (Macquarie
Bank). Macquarie Bank does not guarantee or otherwise provide assurance in respect of the obligations of these entities. In addition, if this document
relates to an investment (a) each investor is subject to investment risk including possible delays in repayment and loss of income and principal invested
and (b) none of Macquarie Bank or any other Macquarie Group company guarantees any particular rate of return on or the performance of the investment,
nor do they guarantee repayment of capital in respect of the investment.

How has Delaware Ivy VIP Pathfinder Moderate — Managed Volatility performed?

The bar chart and table below provide some indication of the risks of investing in the Portfolio by showing changes in the Portfolio's performance from year
to year and by showing how the Portfolio's average annual total returns for the 1-year, 5-year and lifetime periods compare with those of a broad measure
of market performance. On April 30, 2021, the Portfolio became part of Delaware Funds by Macquarie® and Delaware Management Company became the
Portfolio’s investment manager. The returns shown from before April 30, 2021 are from the Portfolio’s prior investment manager. The Portfolio's past
performance is not necessarily an indication of how it will perform in the future. The returns reflect any expense caps in effect during these periods. The
returns would be lower without the expense caps. You may obtain the Portfolio's most recently available month-end performance by calling 800 523-1918
or by visiting our website at delawarefunds.com/vip-performance.

Performance reflects all Portfolio expenses but does not include any fees or sales charges imposed by variable insurance contracts. If they had been
included, the returns shown below would be lower. Investors should consult the variable contract prospectus for more information.

Calendar year-by-year total return (Class Il)
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During the periods illustrated in this bar chart, Class II's highest quarterly return was 9.04% for the quarter ended December 31, 2020, and its lowest
quarterly return was -11.06% for the quarter ended March 31, 2020.
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Average annual total returns for periods ended December 31, 2022

1year 5years Lifetime
Class Il (lifetime: 8/1/13-12131/22) . . . . .o -13.22% 3.79% 4.76%
Current Blended Benchmark (reflects no deduction for fees, expenses, or taxes) (lifetime:

BI113-12031 22 e -15.08% 5.08% 6.71%
Russell 3000 Index (reflects no deduction for fees, expenses, or taxes) (lifetime: 8/1/13-12/31/22) .. -19.21% 8.79% 10.74%
Bloomberg U.S. Credit Index (reflects no deduction for fees, expenses, or taxes) (lifetime:

BIMB12I31/22) e -15.26% 0.42% 1.82%
MSCI EAFE Index (reflects no deduction for fees, expenses, or taxes) (lifetime: 8/1/13-12/31/22) . ... -14.01% 2.03% 4.43%
Bloomberg 1-3 Year US Government/Credit Index (reflects no deduction for fees, expenses or

taxes) (lifetime: 8/1/13-12/31/22) ... -3.69% 0.92% 0.88%

* The Current Blended Benchmark is computed using a combination of 45% Russell 3000 Index + 25% Bloomberg U.S. Credit Index + 20% MSCI EAFE Index + 10% Bloomberg 1-3 Year US
Government/Credit Index. Frank Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank
Russell Company.

Who manages the Portfolio?
Investment manager
Delaware Management Company, a series of Macquarie Investment Management Business Trust (a Delaware statutory trust)
Portfolio manager Title with Delaware Management Company Start date on the Portfolio

Aaron D. Young Senior Vice President, Portfolio Manager October 2016

Sub-advisors
Securian Asset Management, Inc. (Securian AM)

Macquarie Investment Management Austria Kapitalanlage AG (MIMAK)

Portfolio managers Title with MIMAK Start date on the Portfolio
Stefan Lowenthal Managing Director, Chief Investment Officer — Global Multi-Asset Team November 2021
Jiirgen Wurzer Senior Vice President, Deputy Head of Portfolio Management — Global Multi-Asset Team November 2021

Purchase and redemption of Portfolio shares

Shares are sold, directly or indirectly, to separate accounts of life insurance companies at net asset value (NAV). Please refer to the variable annuity or
variable life insurance product contract prospectus for more information about the purchase and redemption of shares.

Tax information

The dividends and distributions paid from the Portfolio to the insurance company separate accounts will consist of ordinary income, capital gains, or some
combination of both. Because shares of the Portfolio must be purchased through separate accounts used to fund variable annuity contracts or variable life
insurance contracts (variable contracts), such dividends and distributions will be exempt from current taxation by contract holders if left to accumulate within
a separate account. You should refer to your variable contract prospectus for more information on these tax consequences.

Payments to broker/dealers and other financial intermediaries

If you purchase shares of the Portfolio through a broker/dealer or other financial intermediary (such as an insurance company), the Portfolio and its related
companies may pay the intermediary for the sale of Portfolio shares and related services. These payments may create a conflict of interest by influencing
the broker/dealer or other intermediary and your salesperson to recommend the Portfolio over another investment. Ask your salesperson or visit your
financial intermediary’s website for more information.
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Delaware Ivy VIP Pathfinder Moderately Aggressive — Managed Volatility, a series of Ivy Variable Insurance Portfolios

What is the Portfolio's investment objective?

Delaware Ivy VIP Pathfinder Moderately Aggressive — Managed Volatility seeks to provide growth of capital, but also to seek income consistent with a
moderately aggressive level of risk as compared to the other Delaware Ivy VIP Pathfinder Managed Volatility Portfolios, while seeking to manage volatility
of investment return.

What are the Portfolio’s fees and expenses?

The following table describes the fees and expenses that you may pay if you buy, hold, and sell shares of the Portfolio. The fee table and example do not
reflect any fees or sales charges imposed by variable insurance contracts. If they did, the expenses would be higher.

Annual portfolio operating expenses (expenses that you pay each year as a percentage of the value of your investment)

Class I
NGOt S . . ..o 0.19%
Distribution and ServiCe (12b-1) fEeS . . ... ..o none
OB XD BNISES . . vttt ettt e e e e e 0.16%
Acquired fuNd fEES ANA EXPENSES . . .. ..ottt t ettt et e et e 0.71%'
Total annual portfolio OPerating EXPENSES . ... ...ttt ettt ettt 1.06%*

" Acquired fund fees and expenses sets forth the Portfolio's pro rata portion of the cumulative expenses charged by the Underlying Funds (defined below) in which the Portfolio invested during
the last fiscal year. The actual Acquired fund fees and expenses will vary with changes in the allocations of the Portfolio's assets. The Acquired fund fees and expenses shown are based on the
total expense ratio of each Underlying Fund for the Portfolio's most recent fiscal period.

2 The Total annual portfolio operating expenses ratio shown above does not correlate to the expense ratio shown in the Financial Highlights table because that ratio does not include the
Acquired fund fees and expenses.

Example

This example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other mutual funds. The example assumes
that you invest $10,000 in the Portfolio for the time periods indicated and then redeem all of your shares at the end of those periods. The example also
assumes that your investment has a 5% return each year. Although your actual costs may be higher or lower, based on these assumptions your costs
would be:

Class I
T L $108
T £ $337
DY BAIS . et $585
DO YIS oottt $1,294
Portfolio turnover

The Portfolio does not incur transaction costs, such as commissions, when it buys and sells shares of underlying funds, but it could pay transaction costs,
such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio turnover rate may indicate higher transaction costs
and may result in higher taxes when Portfolio shares are held in a taxable account. These costs, which are not reflected in the annual portfolio operating
expenses or in the example, affect the Portfolio's performance. During the most recent fiscal year, the Portfolio's portfolio turnover rate was 44% of the
average value of its portfolio.

What are the Portfolio's principal investment strategies?

Delaware Ivy VIP Pathfinder Moderately Aggressive — Managed Volatility seeks to achieve its objective by investing primarily in various Delaware Funds
(Underlying Funds) and by utilizing a volatility management strategy that is intended to manage volatility of the Portfolio’s equity returns. Delaware
Management Company (Manager), the Portfolio’s investment manager, manages the Portfolio’s investments in the Underlying Funds and other assets that
are not part of the volatility management strategy. An investment subadviser, Securian Asset Management, Inc. (Securian AM), manages the volatility
management strategy of the Portfolio.
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Under normal circumstances, the Manager allocates approximately 90-95% (although such amounts may be higher than 95%, depending upon market
conditions) of the Portfolio’s assets among asset classes so that approximately 40-55% of the value of this portion of the Portfolio’s assets is in the US
stocks class, approximately 15-30% of this portion of the Portfolio’s assets is in the international/global stocks class, approximately 0-40% of this portion of
the Portfolio’s assets is in the bonds class, and approximately 5-35% of this portion of the Portfolio’s assets is in the short-term investments class (including
cash). The Portfolio implements this allocation by investing primarily in the Underlying Funds. The Portfolio typically will invest in Standard Class or Class |
shares of an Underlying Fund, as applicable. To the extent an Underlying Fund does not offer Class | shares, the Portfolio will invest in Class Il shares of
such Underlying Fund. Shorter-term allocations may vary from the target ranges described above. For the most current list of Underlying Funds in which
the Portfolio invests, please see the Portfolio's most recent shareholder report or portfolio holdings disclosures. For more information about the investment
strategies and risks of an Underlying Fund, see such Underlying Fund's prospectus.

The Portfolio allocates its remaining assets to a volatility management strategy that is intended to manage the volatility of the Portfolio’s equity returns in an
attempt to stabilize the equity returns of the Portfolio. Securian AM does not intend to attempt to manage the volatility of the Portfolio’s fixed-income returns.
Securian AM executes this volatility management strategy by increasing or reducing, through the use of exchange-traded futures contracts on certain
equity indexes, the Portfolio’s exposure to equity assets. For example, when the recent historical volatility of the equity portion of the Portfolio is relatively
high, Securian AM will seek to reduce the Portfolio’s exposure to equity assets by either selling exchange-traded futures contracts (taking short positions in
such contracts) or reducing its long positions in exchange-traded futures contracts. When the recent historical volatility of the equity portion of the Portfolio
is relatively low, Securian AM will seek to increase the Portfolio’s exposure to equity assets by either purchasing exchange-traded futures contracts (taking
long positions in such contracts) or reducing its short positions in exchange-traded futures contracts. Volatility is a statistical measurement of the magnitude
of fluctuations in the value of a financial instrument or index over time. Volatility may result in rapid and dramatic price swings.

The amount of Portfolio assets allocated to the volatility management strategy typically will, under normal circumstances, range between 5-10% (although
such amounts may be lower than 5%, depending upon market conditions) of the market value of the Portfolio’s assets, which will consist primarily of assets
maintained as margin for those futures contracts and also may include cash held for use in the strategy. Shorter-term allocations may vary from this 5-10%
range. In order to maintain its derivatives positions in the volatility management strategy, the Manager may, from time to time, sell certain Portfolio assets,
which may include redemption of shares of Underlying Funds.

The use of exchange-traded futures contracts may have the effect of introducing leverage into the Portfolio, since the amount required to enter into such
contracts is small in relation to the investment exposure of such contracts. Although the amount of the Portfolio’s assets allocated to the volatility
management strategy typically will range between 5-10%, the volatility management strategy may seek to increase or decrease the Portfolio’s exposure to
equity assets by a substantial amount when the recent historical volatility in the equity portion of the Portfolio is relatively high or low and create investment
exposure greater than the amount of assets used to implement the strategy. However, the Portfolio’s overall exposure to equity assets as a result of
investing in exchange-traded futures contracts within the volatility management strategy typically will not exceed the maximum equity allocation shown
below or decrease the Portfolio’s overall exposure to equity assets below 20% of the Portfolio’s assets.

These allocations are projections only and may be changed by the Manager from time to time. Actual allocations are not limited to the ranges described
above and may vary. The Manager monitors the Portfolio's holdings and cash flow and will periodically adjust the Portfolio’s asset allocation in to realign it
with the Portfolio’s risk profile and investment strategies. The Manager evaluates the Portfolio's asset allocation on an ongoing basis in view of its risk
profile and strategies. This means that allocation changes will be made as needed in the view of the Manager. The Manager applies a long-term investment
horizon with respect to the Portfolio; therefore, allocation changes may not be made in response to short-term market conditions. The Portfolio does not
intend to actively trade among the Underlying Funds, nor does it intend to attempt to capture short-term market opportunities.

By owning shares of the Underlying Funds, the Portfolio indirectly holds a well-diversified mixture of both growth-oriented and value-oriented US and
international/global stocks and, to a lesser extent, a mixture of investment-grade and non-investment-grade corporate bonds, US government securities
and money market instruments. Although the majority of the Portfolio’s indirect stock holdings are of US and foreign large-capitalization companies, the
Portfolio is likely to have some exposure to mid- and small-capitalization companies.

The Portfolio is intended for investors who want to maximize returns over the long term, who have a tolerance for possible short-term losses and who seek
some additional diversification but also seek to manage the volatility of their investment.

What are the principal risks of investing in the Portfolio?

Investing in any mutual fund involves the risk that you may lose part or all of the money you invest. Over time, the value of your investment in the Portfolio
willincrease and decrease according to changes in the value of the securities in the Portfolio's portfolio. An investment in the Portfolio may not be
appropriate for all investors. The Portfolio's principal risks include:
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Market risk — The risk that all or a majority of the securities in a certain market — such as the stock or bond market — will decline in value because of
factors such as adverse political or economic conditions, future expectations, investor confidence, or heavy institutional selling.

Asset allocation risk — The risk associated with the allocation of a portfolio's assets amongst varying underlying styles. Portfolio managers may make
investment decisions independently of one another, and may make conflicting investment decisions which could be detrimental to a portfolio's
performance. There is a risk that the allocation of assets may skew toward a category or underlying fund that performs poorly relative to other categories or
funds, or to the market as a whole, which could result in a portfolio performing poorly.

Derivatives risk — Derivatives contracts, such as futures, forward foreign currency contracts, options, and swaps, may involve additional expenses (such
as the payment of premiums) and are subject to significant loss if a security, index, reference rate, or other asset or market factor to which a derivatives
contract is associated, moves in the opposite direction from what the portfolio manager anticipated. When used for hedging, the change in value of the
derivatives instrument may also not correlate specifically with the currency, rate, or other risk being hedged, in which case a portfolio may not realize the
intended benefits. Derivatives contracts are also subject to the risk that the counterparty may fail to perform its obligations under the contract due to, among
other reasons, financial difficulties (such as a bankruptcy or reorganization).

Fund of funds risk — The ability of a fund of funds to meet its investment objective is directly related to its investments in underlying funds and the ability of
those funds to meet their investment objectives. A fund of funds’ share price will likely change daily based on the performance of the underlying funds in
which itinvests. In general, a fund of funds is subject to the same risks as those of the underlying funds it holds.

Equity funds risk. The Portfolio invests in underlying equity funds that are subject to market risk. Market risk is the risk that all or a majority of the securities in
a certain market — such as the stock or bond market — will decline in value because of factors such as adverse political or economic conditions, future
expectations, investor confidence, or heavy institutional selling.

Bond funds risk. The Portfolio invests in underlying fixed income funds that are subject to fixed income risk. Fixed income risk is the risk that bonds may
decrease in value if interest rates increase; an issuer may not be able to make principal and interest payments when due; a bond may be prepaid prior to
maturity; and, in the case of high yield bonds (“junk bonds”), such bonds may be subject to an increased risk of default, a more limited secondary market
than investment grade bonds, and greater price volatility. Interest rate changes are influenced by a number of factors, such as government policy, monetary
policy, inflation expectations, and the supply and demand of bonds. Bonds and other fixed income securities with longer maturities or duration generally are
more sensitive to interest rate changes. A portfolio may be subject to a greater risk of rising interest rates when interest rates are low or inflation rates are
high or rising.

Foreign risk — The risk that foreign securities (particularly in emerging markets) may be adversely affected by political instability, changes in currency
exchange rates, inefficient markets and higher transaction costs, foreign economic conditions, the imposition of economic or trade sanctions, or inadequate
or different regulatory and accounting standards.

Investment company securities risk — The risk that when a portfolio invests in another investment company, shareholders of the portfolio bear their
proportionate share of the other investment company’s fees and expenses as well as their share of the portfolio's fees and expenses, which could result in
the duplication of certain fees. Investment in other investment companies also typically reflects the risks of the types of securities in which the investment
companies invest.

Leveraging risk — The risk that certain portfolio transactions, such as reverse repurchase agreements, short sales, loans of portfolio securities, and the
use of when-issued, delayed delivery or forward commitment transactions, or derivatives instruments, may give rise to leverage, causing a portfolio to be
more volatile than if it had not been leveraged, which may result in increased losses to the portfolio.

Managed volatility strategy risk — The risk that the investment manager may be unsuccessful in managing volatility and that the portfolio may
experience a high level of volatility in its returns. The portfolio’s holdings are subject to price volatility, and the portfolio may not be any less volatile than the
market as a whole and could be more volatile. In addition, there can be no guarantee that the portfolio will achieve its goal of managing the volatility of its
equity returns. Furthermore, while the management of volatility seeks competitive returns with more consistent volatility, the management of volatility does
not ensure that the portfolio will deliver competitive returns. Additionally, even if successful, the portfolio’s management of volatility also may generally
result in the portfolio’s NAV increasing to a lesser degree than the markets (e.g., in a rising market with relatively high volatility) or decreasing to a greater
degree than the market (e.g., in a declining market with relatively low volatility). The portfolio’s managed volatility strategy may expose the portfolio to
losses (some of which may be sudden) to which it would not have otherwise been exposed if it invested only in Underlying Funds. Additionally, the
derivatives used by the investment manager to hedge the value of the portfolio are not identical to the Underlying Funds, and as a result, the portfolio’s
investment in derivatives may decline in value at the same time as the portfolio’s investment in Underlying Funds. The investment manager does not intend
to attempt to manage the volatility of the portfolio’s fixed-income returns. Itis possible that the fixed-income portion of the portfolio, whose volatility would
not be managed by the volatility management strategy, could become more volatile than the equity portion of the portfolio.
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Other risks applicable to a fund of funds structure — There are other risks associated with a fund of funds structure. The Manager has the authority to
select and replace underlying funds. The Manager is subject to a potential conflict of interest in doing so because the Manager serves as the investment
manager to the affiliated underlying funds and the advisory fees paid by some of the affiliated underlying funds are higher than fees paid by other underlying
funds. Itis important to note, however, that the Manager has a fiduciary duty to the Portfolio and must act in the Portfolio’s best interests.

Liquidity risk — The possibility that investments cannot be readily sold within seven calendar days at approximately the price at which a portfolio has
valued them.

IBOR risk — The risk that changes related to the use of the London Interbank Offered Rate (LIBOR) or similar interbank offered rates (IBORs,” such as
the Euro Overnight Index Average (EONIA)) could have adverse impacts on financial instruments that reference LIBOR or a similar rate. While some
instruments may contemplate a scenario where LIBOR or a similar rate is no longer available by providing for an alternative rate setting methodology, not
allinstruments have such fallback provisions and the effectiveness of replacement rates is uncertain. The abandonment of LIBOR and similar rates could
affect the value and liquidity of instruments that reference such rates, especially those that do not have fallback provisions. The use of alternative reference
rate products may impact investment strategy performance.

Active management and selection risk — The risk that the securities selected by a portfolio's management will underperform the markets, the relevant
indices, or the securities selected by other funds with similar investment objectives and investment strategies. The securities and sectors selected may vary
from the securities and sectors included in the relevant index.

None of the entities noted in this document is an authorized deposit-taking institution for the purposes of the Banking Act 1959 (Commonwealth of
Australia) and the obligations of these entities do not represent deposits or other liabilities of Macquarie Bank Limited ABN 46 008 583 542 (Macquarie
Bank). Macquarie Bank does not guarantee or otherwise provide assurance in respect of the obligations of these entities. In addition, if this document
relates to an investment (a) each investor is subject to investment risk including possible delays in repayment and loss of income and principal invested
and (b) none of Macquarie Bank or any other Macquarie Group company guarantees any particular rate of return on or the performance of the investment,
nor do they guarantee repayment of capital in respect of the investment.

How has Delaware Ivy VIP Pathfinder Moderately Aggressive — Managed Volatility performed?

The bar chart and table below provide some indication of the risks of investing in the Portfolio by showing changes in the Portfolio's performance from year
to year and by showing how the Portfolio's average annual total returns for the 1-year, 5-year and lifetime periods compare with those of a broad measure
of market performance. On April 30, 2021, the Portfolio became part of Delaware Funds by Macquarie® and Delaware Management Company became the
Portfolio’s investment manager. The returns shown from before April 30, 2021 are from the Portfolio’s prior investment manager. The Portfolio's past
performance is not necessarily an indication of how it will perform in the future. The returns reflect any expense caps in effect during these periods. The
returns would be lower without the expense caps. You may obtain the Portfolio's most recently available month-end performance by calling 800 523-1918
or by visiting our website at delawarefunds.com/vip-performance.

Performance reflects all Portfolio expenses but does not include any fees or sales charges imposed by variable insurance contracts. If they had been
included, the returns shown below would be lower. Investors should consult the variable contract prospectus for more information.

Calendar year-by-year total return (Class Il)

25%
20%
15%
o 3.91%
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19.29%
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9.71%

-0.71%
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During the periods illustrated in this bar chart, Class II's highest quarterly return was 10.47% for the quarter ended December 31, 2020, and its lowest
quarterly return was -13.29% for the quarter ended March 31, 2020.
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Average annual total returns for periods ended December 31, 2022

1year 5years Lifetime
Class Il (lifetime: 8/1/13-12131/22) . . . . .o -14.00% 4.32% 5.36%
Current Blended Benchmark (reflects no deduction for fees, expenses, or taxes) (lifetime:

BI113-12031 22 e -15.79% 5.51% 7.27%
Russell 3000 Index (reflects no deduction for fees, expenses, or taxes) (lifetime: 8/1/13-12/31/22) .. -19.21% 8.79% 10.74%
MSCI EAFE Index (reflects no deduction for fees, expenses, or taxes) (lifetime: 8/1/13-12/31/22) . ... -14.01% 2.03% 4.43%
Bloomberg U.S. Credit Index (reflects no deduction for fees, expenses, or taxes) (lifetime:

BIMB12I31/22) e -15.26% 0.42% 1.82%
Bloomberg 1-3 Year US Government/Credit Index (reflects no deduction for fees, expenses or

taxes) (lifetime: 8/1/13-12/31/22) ... -3.69% 0.92% 0.88%

* The Current Blended Benchmark is computed using a combination of 50% Russell 3000 Index +25% MSCI EAFE Index + 20% Bloomberg U.S. Credit Index + 5% Bloomberg 1-3 Year US
Government/Credit Index. Frank Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank
Russell Company.

Who manages the Portfolio?
Investment manager
Delaware Management Company, a series of Macquarie Investment Management Business Trust (a Delaware statutory trust)
Portfolio manager Title with Delaware Management Company Start date on the Portfolio

Aaron D. Young Senior Vice President, Portfolio Manager October 2016

Sub-advisors
Securian Asset Management, Inc. (Securian AM)

Macquarie Investment Management Austria Kapitalanlage AG (MIMAK)

Portfolio managers Title with MIMAK Start date on the Portfolio
Stefan Lowenthal Managing Director, Chief Investment Officer — Global Multi-Asset Team November 2021
Jiirgen Wurzer Senior Vice President, Deputy Head of Portfolio Management — Global Multi-Asset Team November 2021

Purchase and redemption of Portfolio shares

Shares are sold, directly or indirectly, to separate accounts of life insurance companies at net asset value (NAV). Please refer to the variable annuity or
variable life insurance product contract prospectus for more information about the purchase and redemption of shares.

Tax information

The dividends and distributions paid from the Portfolio to the insurance company separate accounts will consist of ordinary income, capital gains, or some
combination of both. Because shares of the Portfolio must be purchased through separate accounts used to fund variable annuity contracts or variable life
insurance contracts (variable contracts), such dividends and distributions will be exempt from current taxation by contract holders if left to accumulate within
a separate account. You should refer to your variable contract prospectus for more information on these tax consequences.

Payments to broker/dealers and other financial intermediaries

If you purchase shares of the Portfolio through a broker/dealer or other financial intermediary (such as an insurance company), the Portfolio and its related
companies may pay the intermediary for the sale of Portfolio shares and related services. These payments may create a conflict of interest by influencing
the broker/dealer or other intermediary and your salesperson to recommend the Portfolio over another investment. Ask your salesperson or visit your
financial intermediary’s website for more information.
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Delaware Ivy VIP Pathfinder Moderately Conservative — Managed Volatility, a series of lvy Variable Insurance Portfolios

What is the Portfolio's investment objective?

Delaware Ivy VIP Pathfinder Moderately Conservative — Managed Volatility seeks to provide total return consistent with a moderately conservative level of
risk as compared to the other Delaware Ivy VIP Pathfinder Managed Volatility Portfolios, while seeking to manage volatility of investment return.

What are the Portfolio’s fees and expenses?

The following table describes the fees and expenses that you may pay if you buy, hold, and sell shares of the Portfolio. The fee table and example do not
reflect any fees or sales charges imposed by variable insurance contracts. If they did, the expenses would be higher.

Annual portfolio operating expenses (expenses that you pay each year as a percentage of the value of your investment)

Class I
MaNagEMENt S . ... 0.20%
Distribution and ServiCe (12b-1) fEeS . . ... ..o none
OB X PSS . . . vttt ettt et e e e e e 0.33%
Acquired fund fEES AN EXPENSES . . . ..ottt 0.68%'
Total annual portfolio 0perating EXPENSES . ... ...ttt ettt et ettt et 1.21%*

" Acquired fund fees and expenses sets forth the Portfolio's pro rata portion of the cumulative expenses charged by the Underlying Funds (defined below) in which the Portfolio invested during
the last fiscal year. The actual Acquired fund fees and expenses will vary with changes in the allocations of the Portfolio's assets. The Acquired fund fees and expenses shown are based on the
total expense ratio of each Underlying Fund for the Portfolio's most recent fiscal period.

2 The Total annual portfolio operating expenses ratio shown above does not correlate to the expense ratio shown in the Financial Highlights table because that ratio does not include the
Acquired fund fees and expenses.

Example

This example is intended to help you compare the cost of investing in the Portfolio with the cost of investing in other mutual funds. The example assumes
that you invest $10,000 in the Portfolio for the time periods indicated and then redeem all of your shares at the end of those periods. The example also
assumes that your investment has a 5% return each year. Although your actual costs may be higher or lower, based on these assumptions your costs
would be:

Class I
T L $123
GBS .t $384
D Y BIS . . $665
DO YIS oo $1,466

Portfolio turnover

The Portfolio does not incur transaction costs, such as commissions, when it buys and sells shares of underlying funds, but it could pay transaction costs,
such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio turnover rate may indicate higher transaction costs
and may result in higher taxes when Portfolio shares are held in a taxable account. These costs, which are not reflected in the annual portfolio operating
expenses or in the example, affect the Portfolio's performance. During the most recent fiscal year, the Portfolio's portfolio turnover rate was 43% of the
average value of its portfolio.

What are the Portfolio's principal investment strategies?

Delaware Ivy VIP Pathfinder Moderately Conservative — Managed Volatility seeks to achieve its objective by investing primarily in various Delaware Funds
(Underlying Funds) and by utilizing a volatility management strategy that is intended to manage volatility of the Portfolio’s equity returns. Delaware
Management Company (Manager), the Portfolio’s investment manager, manages the Portfolio’s investments in the Underlying Funds and other assets that
are not part of the volatility management strategy. An investment subadviser, Securian Asset Management, Inc. (Securian AM), manages the volatility
management strategy of the Portfolio.

Under normal circumstances, the Manager allocates approximately 90-95% (although such amounts may be higher than 95%, depending upon market
conditions) of the Portfolio’s assets among asset classes so that approximately 30-45% of the value of this portion of the Portfolio’s assets is in the US
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stocks class, approximately 5-20% of this portion of the Portfolio’s assets is in the international/global stocks class, approximately 0-50% of this portion of
the Portfolio’s assets is in the bonds class, and approximately 15-55% of this portion of the Portfolio’s assets is in the short-term investments class
(including cash). The Portfolio implements this allocation by investing primarily in the Underlying Funds. The Portfolio typically will invest in Standard Class
or Class | shares of an Underlying Fund, as applicable. To the extent an Underlying Fund does not offer Class | shares, the Portfolio will invest in Class Il
shares of such Underlying Fund. Shorter-term allocations may vary from the target ranges described above. For the most current list of Underlying Funds in
which the Portfolio invests, please see the Portfolio's most recent shareholder report or portfolio holdings disclosures. For more information about the
investment strategies and risks of an Underlying Fund, see such Underlying Fund's prospectus.

The Portfolio allocates its remaining assets to a volatility management strategy that is intended to manage the volatility of the Portfolio’s equity returns in an
attempt to stabilize the equity returns of the Portfolio. Securian AM does not intend to attempt to manage the volatility of the Portfolio’s fixed-income returns.
Securian AM executes this volatility management strategy by increasing or reducing, through the use of exchange-traded futures contracts on certain
equity indexes, the Portfolio’s exposure to equity assets. For example, when the recent historical volatility of the equity portion of the Portfolio is relatively
high, Securian AM will seek to reduce the Portfolio’s exposure to equity assets by either selling exchange-traded futures contracts (taking short positions in
such contracts) or reducing its long positions in exchange-traded futures contracts. When the recent historical volatility of the equity portion of the Portfolio
is relatively low, Securian AM will seek to increase the Portfolio’s exposure to equity assets by either purchasing exchange-traded futures contracts (taking
long positions in such contracts) or reducing its short positions in exchange-traded futures contracts. Volatility is a statistical measurement of the magnitude
of fluctuations in the value of a financial instrument or index over time. Volatility may result in rapid and dramatic price swings.

The amount of Portfolio assets allocated to the volatility management strategy typically will, under normal circumstances, range between 5-10% (although
such amounts may be lower than 5%, depending upon market conditions) of the market value of the Portfolio’s assets, which will consist primarily of assets
maintained as margin for those futures contracts and also may include cash held for use in the strategy. Shorter-term allocations may vary from this 5-10%
range. In order to maintain its derivatives positions in the volatility management strategy, the Manager may, from time to time, sell certain Portfolio assets,
which may include redemption of shares of Underlying Funds.

The use of exchange-traded futures contracts may have the effect of introducing leverage into the Portfolio, since the amount required to enter into such
contracts is small in relation to the investment exposure of such contracts. Although the amount of the Portfolio’s assets allocated to the volatility
management strategy typically will range between 5-10%, the volatility management strategy may seek to increase or decrease the Portfolio’s exposure to
equity assets by a substantial amount when the recent historical volatility in the equity portion of the Portfolio is relatively high or low and create investment
exposure greater than the amount of assets used to implement the strategy. However, the Portfolio’s overall exposure to equity assets as a result of
investing in exchange-traded futures contracts within the volatility management strategy typically will not exceed the maximum equity allocation shown
below or decrease the Portfolio’s overall exposure to equity assets below 10% of the Portfolio’s assets.

These allocations are projections only and may be changed by the Manager from time to time. Actual allocations are not limited to the ranges described
above and may vary. The Manager monitors the Portfolios holdings and cash flow and will periodically adjust the Portfolio’s asset allocation in to realign it
with the Portfolio’s risk profile and investment strategies. The Manager evaluates the Portfolio's asset allocation on an ongoing basis in view of its risk
profile and strategies. This means that allocation changes will be made as needed in the view of the Manager. The Manager applies a long-term investment
horizon with respect to the Portfolio; therefore, allocation changes may not be made in response to short-term market conditions. The Portfolio does not
intend to actively trade among the Underlying Funds, nor does it intend to attempt to capture short-term market opportunities.

By owning shares of the Underlying Funds, the Portfolio indirectly holds a diversified mixture of stocks of US and, to a lesser extent, international/global
stocks that typically are large-capitalization; the Portfolio also indirectly holds a mixture of investment-grade corporate bonds, US government securities
and, to a lesser extent, a mixture of non-investment-grade corporate bonds and money market instruments.

The Portfolio is intended for investors who have a lower tolerance for risk but seek to manage volatility of their investment and whose primary goal is
income, who have a shorter time horizon or who are willing to accept some amount of market volatility in exchange for greater potential income and growth.

What are the principal risks of investing in the Portfolio?

Investing in any mutual fund involves the risk that you may lose part or all of the money you invest. Over time, the value of your investment in the Portfolio
willincrease and decrease according to changes in the value of the securities in the Portfolio's portfolio. An investment in the Portfolio may not be
appropriate for all investors. The Portfolio's principal risks include:

Market risk — The risk that all or a majority of the securities in a certain market — such as the stock or bond market — will decline in value because of
factors such as adverse political or economic conditions, future expectations, investor confidence, or heavy institutional selling.

Asset allocation risk — The risk associated with the allocation of a portfolio's assets amongst varying underlying styles. Portfolio managers may make
investment decisions independently of one another, and may make conflicting investment decisions which could be detrimental to a portfolio's
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performance. There is a risk that the allocation of assets may skew toward a category or underlying fund that performs poorly relative to other categories or
funds, or to the market as a whole, which could result in a portfolio performing poorly.

Derivatives risk — Derivatives contracts, such as futures, forward foreign currency contracts, options, and swaps, may involve additional expenses (such
as the payment of premiums) and are subject to significant loss if a security, index, reference rate, or other asset or market factor to which a derivatives
contract is associated, moves in the opposite direction from what the portfolio manager anticipated. When used for hedging, the change in value of the
derivatives instrument may also not correlate specifically with the currency, rate, or other risk being hedged, in which case a portfolio may not realize the
intended benefits. Derivatives contracts are also subject to the risk that the counterparty may fail to perform its obligations under the contract due to, among
other reasons, financial difficulties (such as a bankruptcy or reorganization).

Fund of funds risk — The ability of a fund of funds to meet its investment objective is directly related to its investments in underlying funds and the ability of
those funds to meet their investment objectives. A fund of funds’ share price will likely change daily based on the performance of the underlying funds in
which itinvests. In general, a fund of funds is subject to the same risks as those of the underlying funds it holds.

Equity funds risk. The Portfolio invests in underlying equity funds that are subject to market risk. Market risk is the risk that all or a majority of the securities in
a certain market — such as the stock or bond market — will decline in value because of factors such as adverse political or economic conditions, future
expectations, investor confidence, or heavy institutional selling.

Bond funds risk. The Portfolio invests in underlying fixed income funds that are subject to fixed income risk. Fixed income risk is the risk that bonds may
decrease in value if interest rates increase; an issuer may not be able to make principal and interest payments when due; a bond may be prepaid prior to
maturity; and, in the case of high yield bonds (“junk bonds”), such bonds may be subject to an increased risk of default, a more limited secondary market
than investment grade bonds, and greater price volatility. Interest rate changes are influenced by a number of factors, such as government policy, monetary
policy, inflation expectations, and the supply and demand of bonds. Bonds and other fixed income securities with longer maturities or duration generally are
more sensitive to interest rate changes. A portfolio may be subject to a greater risk of rising interest rates when interest rates are low or inflation rates are
high or rising.

Foreign risk — The risk that foreign securities (particularly in emerging markets) may be adversely affected by political instability, changes in currency
exchange rates, inefficient markets and higher transaction costs, foreign economic conditions, the imposition of economic or trade sanctions, or inadequate
or different regulatory and accounting standards.

Investment company securities risk — The risk that when a portfolio invests in another investment company, shareholders of the portfolio bear their
proportionate share of the other investment company’s fees and expenses as well as their share of the portfolio's fees and expenses, which could result in
the duplication of certain fees. Investment in other investment companies also typically reflects the risks of the types of securities in which the investment
companies invest.

Leveraging risk — The risk that certain portfolio transactions, such as reverse repurchase agreements, short sales, loans of portfolio securities, and the
use of when-issued, delayed delivery or forward commitment transactions, or derivatives instruments, may give rise to leverage, causing a portfolio to be
more volatile than if it had not been leveraged, which may result in increased losses to the portfolio.

Managed volatility strategy risk — The risk that the investment manager may be unsuccessful in managing volatility and that the portfolio may
experience a high level of volatility in its returns. The portfolio’s holdings are subject to price volatility, and the portfolio may not be any less volatile than the
market as a whole and could be more volatile. In addition, there can be no guarantee that the portfolio will achieve its goal of managing the volatility of its
equity returns. Furthermore, while the management of volatility seeks competitive returns with more consistent volatility, the management of volatility does
not ensure that the portfolio will deliver competitive returns. Additionally, even if successful, the portfolio’s management of volatility also may generally
resultin the portfolio’s NAV increasing to a lesser degree than the markets (e.g., in a rising market with relatively high volatility) or decreasing to a greater
degree than the market (e.g., in a declining market with relatively low volatility). The portfolio’s managed volatility strategy may expose the portfolio to
losses (some of which may be sudden) to which it would not have otherwise been exposed if it invested only in Underlying Funds. Additionally, the
derivatives used by the investment manager to hedge the value of the portfolio are not identical to the Underlying Funds, and as a result, the portfolio’s
investment in derivatives may decline in value at the same time as the portfolio’s investment in Underlying Funds. The investment manager does not intend
to attempt to manage the volatility of the portfolio’s fixed-income returns. Itis possible that the fixed-income portion of the portfolio, whose volatility would
not be managed by the volatility management strategy, could become more volatile than the equity portion of the portfolio.

Other risks applicable to a fund of funds structure — There are other risks associated with a fund of funds structure. The Manager has the authority to
select and replace underlying funds. The Manager is subject to a potential conflict of interest in doing so because the Manager serves as the investment
manager to the affiliated underlying funds and the advisory fees paid by some of the affiliated underlying funds are higher than fees paid by other underlying
funds. Itis important to note, however, that the Manager has a fiduciary duty to the Portfolio and must act in the Portfolio’s best interests.
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Liquidity risk — The possibility that investments cannot be readily sold within seven calendar days at approximately the price at which a portfolio has
valued them.

IBOR risk — The risk that changes related to the use of the London Interbank Offered Rate (LIBOR) or similar interbank offered rates (“IBORs,” such as
the Euro Overnight Index Average (EONIA)) could have adverse impacts on financial instruments that reference LIBOR or a similar rate. While some
instruments may contemplate a scenario where LIBOR or a similar rate is no longer available by providing for an alternative rate setting methodology, not
allinstruments have such fallback provisions and the effectiveness of replacement rates is uncertain. The abandonment of LIBOR and similar rates could
affect the value and liquidity of instruments that reference such rates, especially those that do not have fallback provisions. The use of alternative reference
rate products may impact investment strategy performance.

Active management and selection risk — The risk that the securities selected by a portfolio's management will underperform the markets, the relevant
indices, or the securities selected by other funds with similar investment objectives and investment strategies. The securities and sectors selected may vary
from the securities and sectors included in the relevant index.

None of the entities noted in this document is an authorized deposit-taking institution for the purposes of the Banking Act 1959 (Commonwealth of
Australia) and the obligations of these entities do not represent deposits or other liabilities of Macquarie Bank Limited ABN 46 008 583 542 (Macquarie
Bank). Macquarie Bank does not guarantee or otherwise provide assurance in respect of the obligations of these entities. In addition, if this document
relates to an investment (a) each investor is subject to investment risk including possible delays in repayment and loss of income and principal invested
and (b) none of Macquarie Bank or any other Macquarie Group company guarantees any particular rate of return on or the performance of the investment,
nor do they guarantee repayment of capital in respect of the investment.

How has Delaware Ivy VIP Pathfinder Moderately Conservative — Managed Volatility performed?

The bar chart and table below provide some indication of the risks of investing in the Portfolio by showing changes in the Portfolio's performance from year
to year and by showing how the Portfolio's average annual total returns for the 1-year, 5-year and lifetime periods compare with those of a broad measure
of market performance. On April 30, 2021, the Portfolio became part of Delaware Funds by Macquarie® and Delaware Management Company became the
Portfolio’s investment manager. The returns shown from before April 30, 2021 are from the Portfolio’s prior investment manager. The Portfolio's past
performance is not necessarily an indication of how it will perform in the future. The returns reflect any expense caps in effect during these periods. The
returns would be lower without the expense caps. You may obtain the Portfolio's most recently available month-end performance by calling 800 523-1918
or by visiting our website at delawarefunds.com/vip-performance.

Performance reflects all Portfolio expenses but does not include any fees or sales charges imposed by variable insurance contracts. If they had been
included, the returns shown below would be lower. Investors should consult the variable contract prospectus for more information.

Calendar year-by-year total return (Class Il)

20%
14.89%

15% 11.84%
0% o 961% 10.72%

5% 3.06% 121%

_ 0
-5% 0.52% -2.90%

-10%
15% 12.71%

- 0,
20% 2014 2015 2016 2017 2018 2019 2020 2021 2022

During the periods illustrated in this bar chart, Class II's highest quarterly return was 7.72% for the quarter ended June 30, 2020, and its lowest quarterly
return was -8.68% for the quarter ended March 31, 2020.
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Average annual total returns for periods ended December 31, 2022

1year 5years Lifetime
Class Il (lifetime: 8/1/13-12131/22) . . . . .o -12.711% 3.40% 4.08%
Current Blended Benchmark (reflects no deduction for fees, expenses, or taxes) (lifetime:

BI113-12031 22 e -14.40% 4.20% 5.81%
Russell 3000 Index (reflects no deduction for fees, expenses, or taxes) (lifetime: 8/1/13-12/31/22) .. -19.21% 8.79% 10.74%
Bloomberg U.S. Credit Index (reflects no deduction for fees, expenses, or taxes) (lifetime:

BIMB12I31/22) e -15.26% 0.42% 1.82%
MSCI EAFE Index (reflects no deduction for fees, expenses, or taxes) (lifetime: 8/1/13-12/31/22) . ... -14.01% 2.03% 4.43%
Bloomberg 1-3 Year US Government/Credit Index (reflects no deduction for fees, expenses or

taxes) (lifetime: 8/1/13-12/31/22) ... -3.69% 0.92% 0.88%

* The Current Blended Benchmark is computed using a combination of 40% Russell 3000 Index + 30% Bloomberg U.S. Credit Index + 15% MSCI EAFE Index + 15% Bloomberg 1-3 Year US
Government/Credit Index. Frank Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank
Russell Company.

Who manages the Portfolio?
Investment manager
Delaware Management Company, a series of Macquarie Investment Management Business Trust (a Delaware statutory trust)
Portfolio manager Title with Delaware Management Company Start date on the Portfolio

Aaron D. Young Senior Vice President, Portfolio Manager October 2016

Sub-advisors
Securian Asset Management, Inc. (Securian AM)

Macquarie Investment Management Austria Kapitalanlage AG (MIMAK)

Portfolio managers Title with MIMAK Start date on the Portfolio
Stefan Lowenthal Managing Director, Chief Investment Officer — Global Multi-Asset Team November 2021
Jiirgen Wurzer Senior Vice President, Deputy Head of Portfolio Management — Global Multi-Asset Team November 2021

Purchase and redemption of Portfolio shares

Shares are sold, directly or indirectly, to separate accounts of life insurance companies at net asset value (NAV). Please refer to the variable annuity or
variable life insurance product contract prospectus for more information about the purchase and redemption of shares.

Tax information

The dividends and distributions paid from the Portfolio to the insurance company separate accounts will consist of ordinary income, capital gains, or some
combination of both. Because shares of the Portfolio must be purchased through separate accounts used to fund variable annuity contracts or variable life
insurance contracts (variable contracts), such dividends and distributions will be exempt from current taxation by contract holders if left to accumulate within
a separate account. You should refer to your variable contract prospectus for more information on these tax consequences.

Payments to broker/dealers and other financial intermediaries

If you purchase shares of the Portfolio through a broker/dealer or other financial intermediary (such as an insurance company), the Portfolio and its related
companies may pay the intermediary for the sale of Portfolio shares and related services. These payments may create a conflict of interest by influencing
the broker/dealer or other intermediary and your salesperson to recommend the Portfolio over another investment. Ask your salesperson or visit your
financial intermediary’s website for more information.
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How we manage the Portfolios

Our principal investment strategies
Delaware Ivy VIP Core Equity

The Portfolio seeks to achieve its objective to provide capital growth and appreciation by investing, under normal circumstances, at least 80% of its net
assets, plus any borrowings for investment purposes, in equity securities (80% policy), primarily in common stocks of large-capitalization, US and, to a
lesser extent, foreign companies. The Manager seeks to invest the Portfolio in companies that it believes are high-quality, have sustainable competitive
advantages accompanied by financial strength and earnings stability, and have leading positions in their industries. There is no guarantee, however, that
the Portfolio will achieve its objective. Although the Portfolio invests primarily in securities issued by large-capitalization companies, it may invest in
securities issued by companies of any size. The Portfolio may invest in securities of companies across the valuation spectrum, including securities issued
by growth and value companies.

The Manager begins its investment process by screening the 1500 largest domestic companies, using a series of quantitative screens for earnings quality
and trends, valuation, management quality and capital usage. Following this initial screening, the Manager balances a top-down (assessing the market
environment) approach with a bottom-up (researching individual issuers) analysis when selecting securities for the Portfolio, and seeks to exploit what it
believes to be catalysts for multi-year earnings growth in companies that it believes have strong or strengthening competitive advantages. Earnings
catalysts are diversified across both thematic and company-specific projections.

From a top-down perspective, the Manager seeks to identify current trends or themes which indicate specific industries that have the potential to
experience multi-year growth. The Manager considers various thematic catalysts in its analysis, including major macro-economic and political forces,
cyclical inflections, changes in consumer behavior and technology shifts. Once a trend or theme is identified, the Manager seeks to invest for the Portfolio in
what it believes are dominant companies that will benefit from these trends or themes, including companies that the Manager believes have long-term
earnings potential that exceeds market expectations.

Through its bottom-up stock selection, the Manager searches for companies for which it believes market expectations are too low with regard to the ability
of the companies to grow their businesses.

In selecting securities for the Portfolio, the Manager may consider whether a company has new products to introduce, has undergone cost restructuring or
amanagement change, or has improved its execution, among other factors.

The Portfolio typically holds a limited number of stocks (generally 40 to 50).

The Manager attempts to select securities that it believes have growth possibilities by looking at many factors, which may include a company’s: projected
long-term earnings power compared to market expectations over a multi-year horizon, competitive position in the global economy, history of improving
sales and profits, management strength, ESG characteristics, established brand, leadership position in its industry, stock price value, potential earnings
catalyst, dividend payment history, anticipated future dividend yield, and prospects for capital return in the form of dividends and stock buybacks.

The Portfolio also may invest up to 25% of its total assets in foreign securities. An investment in foreign securities presents additional risks such as currency
fluctuations and political or economic conditions affecting the foreign country. Many of the companies in which the Portfolio may invest have diverse
operations, with products or services in foreign markets. Therefore, the Portfolio may have indirect exposure to various foreign markets through
investments in these companies, even if the Portfolio is not invested directly in such markets.

The Portfolio may lend its portfolio securities to brokers, dealers and other financial institutions. In connection with such loans, the Portfolio receives liquid
collateral equal to at least 102% (105% for international securities) of the value of the loaned portfolio securities. This collateral is marked-to-market on a
daily basis.

The Portfolio may use a variety of derivatives instruments for various purposes. The Portfolio may, at any given time, use futures contracts, options
contracts or other instruments, in an attempt to hedge broad or specific US equity index movements or to otherwise manage the risks of the Portfolio’s
investments. In an effort to manage foreign currency exposure, the Portfolio may use forward currency contracts to either increase or decrease exposure to
agiven currency.

When the Manager believes that a temporary defensive position is desirable, the Portfolio may invest up to all of its assets in cash or cash equivalents. The
“cash equivalents” in which the Portfolio may invest include, but are not limited to: short-term obligations such as rated commercial paper and variable
amount master demand notes; US dollar-denominated time and savings deposits (including certificates of deposit); bankers” acceptances; obligations of
the US government or its agencies or instrumentalities; repurchase agreements (which investments also are subject to their own fees and expenses); and
other similar short-term US dollar-denominated obligations which the Manager believes are of comparable high quality. Subject to the Portfolio’s
investment policies and restrictions, the Portfolio also may utilize derivative instruments, including, but not limited to, futures contracts, options and other
types of derivatives, for defensive purposes. However, by taking a temporary defensive position, the Portfolio may not achieve its investment objective.

123



The Manager may permit its affiliate, Macquarie Investment Management Global Limited (MIMGL), to execute Fund security trades on behalf of the
Manager. The Manager may also seek quantitative support from MIMGL.

The 80% policy is non-fundamental and may be changed without shareholder approval, but the Portfolio will provide shareholders with at least 60 days
notice before changing this 80% policy.

Delaware Ivy VIP Growth

The Portfolio seeks to achieve its objective to provide growth of capital by investing primarily in a portfolio of common stocks issued by growth-oriented,
large-capitalization (and, to a lesser extent, mid-capitalization) US (and, to a lesser extent, foreign) companies that the Manager believes have a
competitively advantaged business model, thereby eluding competition, and have the ability to sustain growth over the long term beyond investors’
expectations. Large-capitalization companies typically are companies with market capitalizations of at least $10 billion at the time of acquisition. The
Portfolio is non-diversified, meaning that it may invest a significant portion of its total assets in a limited number of issuers. There is no guarantee, however,
that the Portfolio will achieve its objective.

In selecting securities for the Portfolio, the Manager begins its investment process by screening large-capitalization companies based on profitability
(capital returns and margins) and growth (sales and earnings), while simultaneously utilizing fundamental analysis to assess any unique business
attributes that validate those financial characteristics. The Manager uses a bottom-up (researching individual issuers) strategy in selecting securities for the
Portfolio. The Manager seeks to invest for the Portfolio in companies that it believes possess a structural competitive advantage or durable market
leadership position. The Manager looks for companies which serve large addressable markets with a demonstrated ability to sustain unit growth and high
profitability. The Manager also seeks to invest in companies that it believes have improving growth prospects or improving levels of profitability and returns.

A competitively advantaged business model can be defined by such factors as: brand loyalty, proprietary technology, cost structure, scale, exclusive
access to data, or distribution advantages. Other factors considered include strength of management; ESG characteristics; level of competitive intensity;
return of capital; strong balance sheets and cash flows; the threat of substitute products; and the interaction and bargaining power between a company, its
customers, suppliers, and competitors. The Manager's process for selecting stocks is based primarily on fundamental research, but does utilize
quantitative analysis during the screening process.

From a quantitative standpoint, the Manager concentrates on the level of profitability, capital intensity, cash flow and capital allocation measures, as well as
earnings growth rates and valuations. The Manager’s fundamental research effort tries to identify those companies that it believes possess a sustainable
competitive advantage, an important characteristic which typically enables a company to generate above-average levels of profitability and the ability to
sustain growth over the long term. The Portfolio typically holds a limited number of stocks (generally 35 to 50).

The Portfolio invests primarily in common stocks but also may own, to a lesser extent, debt securities, typically of investment-grade and of any maturity.
Additionally, the Portfolio may invest up to 25% of its total assets in foreign securities. An investment in foreign securities presents additional risks such as
currency fluctuations and political or economic conditions affecting the foreign country. Many of the companies in which the Portfolio may invest have
diverse operations, with products or services in foreign markets. Therefore, the Portfolio may have indirect exposure to various foreign markets through
investments in these companies, even if the Portfolio is not invested directly in such markets.

The Portfolio may lend its portfolio securities to brokers, dealers and other financial institutions. In connection with such loans, the Portfolio receives liquid
collateral equal to at least 102% (105% for international securities) of the value of the loaned portfolio securities. This collateral is marked-to-marketon a
daily basis.

When the Manager believes that a temporary defensive position is desirable, the Portfolio may invest up to all of its assets in cash or cash equivalents. The
“cash equivalents” in which the Portfolio may invest include, but are not limited to: short-term obligations such as rated commercial paper and variable
amount master demand notes; US dollar-denominated time and savings deposits (including certificates of deposit); bankers’ acceptances; obligations of
the US government or its agencies or instrumentalities; repurchase agreements (which investments also are subject to their own fees and expenses); and
other similar short-term US dollar-denominated obligations which the Manager believes are of comparab