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Delaware Ivy VIP Core Equity, a series of Ivy 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 II

Management fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.70%
Distribution and service (12b-1) fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.25%
Other expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.06%
Total annual portfolio operating expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.01%
Fee waivers and expense reimbursements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.06%)1

Total annual portfolio operating expenses after fee waivers and expense reimbursements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.95%
1 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 II

1 year . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $97
3 years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $316
5 years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $552
10 years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $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.

Portfolio summary
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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
a management 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
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.

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.

Portfolio summary
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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.
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Calendar year-by-year total return (Class II)
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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 5 years 10 years

Class II . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . -17.33% 10.15% 11.44%
S&P 500® Index (reflects no deduction for fees, expenses, or taxes) . . . . . . . . . . . . . . . . . . . . . . . . . . . . -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.

Portfolio summary
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Delaware Ivy VIP Growth, a series of Ivy 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 II

Management fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.70%
Distribution and service (12b-1) fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.25%
Other expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.05%
Total annual portfolio operating expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 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 II

1 year . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $102
3 years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $318
5 years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $552
10 years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $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;
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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.

Portfolio summary
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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
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 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 II)
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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 5 years 10 years

Class II . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . -27.24% 11.53% 13.96%
Russell 1000® Growth Index (reflects no deduction for fees, expenses, or taxes) . . . . . . . . . . . . . . . . . -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.
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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

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.

Portfolio summary
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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 II

Management fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.85% 0.85%
Distribution and service (12b-1) fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . none 0.25%
Other expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.07% 0.07%
Total annual portfolio operating expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.92% 1.17%
Fee waivers and expense reimbursements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.07%)1 (0.07%)1

Total annual portfolio operating expenses after fee waivers and expense reimbursements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.85% 1.10%
1 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 II

1 year . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $87 $112
3 years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $286 $365
5 years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $502 $637
10 years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $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
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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

Portfolio summary
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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 II)
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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

1 year 5 years
10 years or

lifetime

Class I (lifetime: 4/28/17-12/31/22) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . -30.62% 10.87% 12.49%
Class II . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . -30.78% 10.59% 11.39%
Russell Midcap® Growth Index (reflects no deduction for fees, expenses, or taxes) . . . . . . . . . . . . . . . -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.

Portfolio summary
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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 II

Management fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.85%
Distribution and service (12b-1) fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.25%
Other expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.12%
Total annual portfolio operating expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 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 II

1 year . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $124
3 years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $387
5 years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $670
10 years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $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 2500TM

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
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.

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
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 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 II)
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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 5 years 10 years

Class II . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . -14.84% 4.14% 9.25%
Russell 2500™ Index (reflects no deduction for fees, expenses, or taxes) . . . . . . . . . . . . . . . . . . . . . . . -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.

Portfolio summary
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Delaware Ivy VIP Small Cap Growth, a series of Ivy Variable Insurance Portfolios

What is the Portfolio's investment objective?
Delaware Ivy 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 II

Management fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.85% 0.85%
Distribution and service (12b-1) fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . none 0.25%
Other expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.08% 0.08%
Total annual portfolio operating expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.93% 1.18%
Fee waivers and expense reimbursements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.04%)1 (0.04%)1

Total annual portfolio operating expenses after fee waivers and expense reimbursements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.89% 1.14%
1 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 II

1 year . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $91 $116
3 years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $292 $371
5 years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $511 $645
10 years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $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).
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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 earnings, 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
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.

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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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 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 II)
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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

1 year 5 years
10 years or

lifetime

Class I (lifetime: 11/2/18-12/31/22) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . -26.61% N/A 3.33%
Class II . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . -26.83% 4.38% 8.83%
Russell 2000® Growth Index (reflects no deduction for fees, expenses, or taxes) . . . . . . . . . . . . . . . . . -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.

Portfolio summary
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Delaware Ivy VIP Value, a series of Ivy 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 II

Management fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.70%
Distribution and service (12b-1) fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.25%
Other expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.06%
Total annual portfolio operating expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.01%
Fee waivers and expense reimbursements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.00%)1

Total annual portfolio operating expenses after fee waivers and expense reimbursements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.01%
1 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 II

1 year . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $103
3 years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $322
5 years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $558
10 years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $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
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.

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 II)
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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 5 years 10 years

Class II . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . -4.90% 8.31% 10.40%
Russell 1000® Value Index (reflects no deduction for fees, expenses, or taxes) . . . . . . . . . . . . . . . . . . . -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)
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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 Corporate Bond, a series of Ivy Variable Insurance Portfolios

What is the Portfolio's investment objective?
Delaware Ivy VIP Corporate 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 II

Management fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.47%
Distribution and service (12b-1) fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.25%
Other expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.08%
Total annual portfolio operating expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 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 II

1 year . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $82
3 years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $255
5 years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $444
10 years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $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
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:

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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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 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 II)
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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.
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Average annual total returns for periods ended December 31, 2022

1 year 5 years 10 years

Class II . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . -15.86% 0.37% 1.21%
Bloomberg US Corporate Investment Grade Index (reflects no deduction for fees, expenses, or

taxes) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . -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 Ivy 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 II

Management fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.62% 0.62%
Distribution and service (12b-1) fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . none 0.25%
Other expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.05% 0.05%
Total annual portfolio operating expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 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 II

1 year . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $68 $94
3 years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $214 $293
5 years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $373 $509
10 years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $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
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:

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 II)
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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

1 year 5 years
10 years or

lifetime

Class I (lifetime: 4/28/17-12/31/22) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . -10.91% 1.96% 2.33%
Class II . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . -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 Start date on the Portfolio

Adam H. Brown, CFA Managing Director, Senior Portfolio Manager November 2021

John P. McCarthy, CFA 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.
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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 Ivy 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 II

Management fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.50%
Distribution and service (12b-1) fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.25%
Other expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.07%
Total annual portfolio operating expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.82%
Fee waivers and expense reimbursements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.01%)1

Total annual portfolio operating expenses after fee waivers and expense reimbursements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.81%
1 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 II

1 year . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $83
3 years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $261
5 years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $454
10 years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $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.

35



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
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 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 II)
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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.

Portfolio summary

36



Average annual total returns for periods ended December 31, 2022

1 year 5 years 10 years

Class II . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . -4.20% 0.84% 0.88%
Bloomberg 1-3 Year US Government/Credit Index (reflects no deduction for fees, expenses, or

taxes) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . -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 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 II

Management fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.70%
Distribution and service (12b-1) fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.25%
Other expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.12%
Total annual portfolio operating expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.07%
Fee waivers and expense reimbursements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.03%)1

Total annual portfolio operating expenses after fee waivers and expense reimbursements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.04%
1 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 II

1 year . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $106
3 years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $337
5 years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $587
10 years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $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 invest in 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 at a
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
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 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 Ivy 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 II)
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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 5 years 10 years

Class II . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . -11.32% 3.08% 7.21%
MSCI World Index (net) (reflects no deduction for fees or expenses) . . . . . . . . . . . . . . . . . . . . . . . . . . . . -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

Åsa 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 II

Management fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.85%
Distribution and service (12b-1) fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.25%
Other expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.14%
Total annual portfolio operating expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.24%
Fee waivers and expense reimbursements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.11%)1

Total annual portfolio operating expenses after fee waivers and expense reimbursements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.13%
1 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 II

1 year . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $115
3 years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $383
5 years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $670
10 years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $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, in a
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
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 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
not include 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 II)
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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 5 years 10 years

Class II . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . -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 Start date on the Portfolio

F. Chace Brundige, CFA Managing Director, Senior Portfolio Manager November 2021

Aditya Kapoor Managing Director, Senior Portfolio Manager November 2021

Charles John, CFA 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.
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Delaware Ivy VIP International Core Equity, a series of Ivy 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 II

Management fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.85%
Distribution and service (12b-1) fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.25%
Other expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.08%
Total annual portfolio operating expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.18%
Fee waivers and expense reimbursements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.01%)1

Total annual portfolio operating expenses after fee waivers and expense reimbursements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.17%
1 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 II

1 year . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $119
3 years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $374
5 years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $648
10 years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $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
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 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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Calendar year-by-year total return (Class II)
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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 5 years 10 years

Class II . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . -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

taxes) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . -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 Title with Delaware Management Company Start date on the Portfolio

F. Chace Brundige, CFA Managing Director, Senior Portfolio Manager November 2021

Aditya Kapoor Managing Director, Senior Portfolio Manager November 2021

Charles John, CFA 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.
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Delaware Ivy VIP Asset Strategy, a series of Ivy 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 II

Management fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.70% 0.70%
Distribution and service (12b-1) fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . none 0.25%
Other expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.07%1 0.06%1

Total annual portfolio operating expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.77% 1.01%
Fee waivers and expense reimbursements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.15%)2 (0.14%)2

Total annual portfolio operating expenses after fee waivers and expense reimbursements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.62% 0.87%
1 Other expenses includes the expenses of Ivy VIP ASF II, 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 II

1 year . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $63 $89
3 years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $231 $308
5 years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $413 $544
10 years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $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 earnings 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, it is 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 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.

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
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 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 II)
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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

1 year 5 years
10 years or

lifetime

Class I (lifetime: 4/28/17-12/31/22) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . -14.54% 4.57% 5.97%
Class II . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . -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 Löwenthal Managing Director, Chief Investment Officer – Global Multi-Asset Team November 2021

Jürgen 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 Ivy 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 II

Management fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.70%
Distribution and service (12b-1) fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.25%
Other expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.12%
Total annual portfolio operating expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.07%
Fee waivers and expense reimbursements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.01%)1

Total annual portfolio operating expenses after fee waivers and expense reimbursements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.06%
1 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 II

1 year . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $108
3 years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $339
5 years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $589
10 years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $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 (REITs).

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 earnings; 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
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 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 II)
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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 5 years 10 years

Class II . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . -16.11% 5.57% 7.05%
S&P 500® Index (reflects no deduction for fees, expenses, or taxes) . . . . . . . . . . . . . . . . . . . . . . . . . . . . -18.11% 9.42% 12.56%
Bloomberg US Aggregate Index (reflects no deduction for fees, expenses, or taxes) . . . . . . . . . . . . . . -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 Löwenthal 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

Jürgen 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 Ivy 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 II

Management fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.85% 0.85%
Distribution and service (12b-1) fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . none 0.25%
Other expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.13% 0.13%
Total annual portfolio operating expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 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 II

1 year . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $100 $125
3 years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $312 $390
5 years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $542 $676
10 years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $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
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:

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
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 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 II)
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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

1 year 5 years
10 years or

lifetime

Class I (lifetime: 4/28/17-12/31/22) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 50.85% -1.41% -0.98%
Class II . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 50.42% -1.66% -0.39%
S&P 1500 Energy Sector Index (reflects no deduction for fees, expenses, or taxes) . . . . . . . . . . . . . . . 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 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

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.
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Delaware Ivy VIP Natural Resources, a series of Ivy 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 II

Management fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.85%
Distribution and service (12b-1) fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.25%
Other expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.15%
Total annual portfolio operating expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 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 II

1 year . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $127
3 years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $397
5 years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $686
10 years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $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

Portfolio summary

68



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
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.

Portfolio summary
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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 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 II)
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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 5 years 10 years

Class II . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 17.72% 1.98% 0.23%
S&P Global Natural Resources Index (reflects no deduction for fees, expenses, or taxes)1 . . . . . . . . . 10.32% 7.34% 4.89%
S&P North American Natural Resources Sector Index (reflects no deduction for fees, expenses, or

taxes) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 34.07% 7.13% 4.05%
1 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 Ivy 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 II

Management fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.85% 0.85%
Distribution and service (12b-1) fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . none 0.25%
Other expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.07% 0.07%
Total annual portfolio operating expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 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 II

1 year . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $94 $119
3 years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $293 $372
5 years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $509 $644
10 years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $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
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.

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 II)

80%

60%

40%

20%

0%

-20%

-40%

-60%
2013

56.39%

2014

2.91%

2015

-2.88%

2016

1.54%

2017

32.12%

2018

-5.23%

2019

49.48%

2020

35.36%

2021

15.17%

2022

-31.83%

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

1 year 5 years
10 years or

lifetime

Class I (lifetime: 4/28/17-12/31/22) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . -31.67% 8.80% 10.77%
Class II . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . -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.
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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 II

Management fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.90%
Distribution and service (12b-1) fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.25%
Other expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.23%
Total annual portfolio operating expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.38%
Fee waivers and expense reimbursements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.17%)1

Total annual portfolio operating expenses after fee waivers and expense reimbursements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.21%
1 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 II

1 year . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $123
3 years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $420
5 years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $739
10 years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $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 invest in 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
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.

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 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.

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
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 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 II)
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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 5 years 10 years

Class II . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . -24.87% 4.20% 6.41%
FTSE Nareit Equity REITs Index (reflects no deduction for fees, expenses, or taxes) . . . . . . . . . . . . . . -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 Ivy 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 II

Management fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.00%
Distribution and service (12b-1) fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . none
Other expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.21%
Acquired fund fees and expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.74%1

Total annual portfolio operating expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.95%2

1 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 II

1 year . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $97
3 years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $303
5 years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $525
10 years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $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 I shares of an Underlying Fund, as applicable. To the extent an Underlying Fund does not offer Class I shares, the
Portfolio will invest in Class II 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.

83



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
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 it invests. 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. It is 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 II)
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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 5 years 10 years

Class II . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . -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, or taxes) . . . . . . . . . . . . . . . . . . . . . . . . . -19.21% 8.79% 12.13%
MSCI EAFE Index (reflects no deduction for fees, expenses, or taxes) . . . . . . . . . . . . . . . . . . . . . . . . . . -14.01% 2.03% 5.16%
Bloomberg U.S. Credit Index (reflects no deduction for fees, expenses, or taxes) . . . . . . . . . . . . . . . . . -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 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 Löwenthal Managing Director, Chief Investment Officer – Global Multi-Asset Team November 2021

Jürgen 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.

Portfolio summary

86



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 Ivy 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 II

Management fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.00%
Distribution and service (12b-1) fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . none
Other expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.06%
Acquired fund fees and expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.72%1

Total annual portfolio operating expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.78%2

1 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 II

1 year . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $80
3 years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $249
5 years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $433
10 years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $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 I shares of an Underlying Fund, as applicable. To the extent an Underlying Fund does not offer Class I shares, the
Portfolio will invest in Class II 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 it invests. 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. It is 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 II)
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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 5 years 10 years

Class II . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . -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, or taxes) . . . . . . . . . . . . . . . . . . . . . . . . . -19.21% 8.79% 12.13%
MSCI EAFE Index (reflects no deduction for fees, expenses, or taxes) . . . . . . . . . . . . . . . . . . . . . . . . . . -14.01% 2.03% 5.16%
Bloomberg U.S. Credit Index (reflects no deduction for fees, expenses, or taxes) . . . . . . . . . . . . . . . . . -15.26% 0.42% 1.82%
Bloomberg 1-3 Year US Government/Credit Index (reflects no deduction for fees, expenses, or

taxes) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . -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 Löwenthal Managing Director, Chief Investment Officer – Global Multi-Asset Team November 2021

Jürgen 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.

Portfolio summary
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Delaware Ivy VIP Pathfinder Moderate, a series of Ivy 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 II

Management fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.00%
Distribution and service (12b-1) fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . none
Other expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.06%
Acquired fund fees and expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.71%1

Total annual portfolio operating expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.77%2

1 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 II

1 year . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $79
3 years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $246
5 years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $428
10 years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $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 I shares of an Underlying Fund, as applicable. To the extent an Underlying Fund does not offer Class I shares, the
Portfolio will invest in Class II 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, 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
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 it invests. 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. It is 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 II)
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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 5 years 10 years

Class II . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . -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, or taxes) . . . . . . . . . . . . . . . . . . . . . . . . . -19.21% 8.79% 12.13%
Bloomberg U.S. Credit Index (reflects no deduction for fees, expenses, or taxes) . . . . . . . . . . . . . . . . . -15.26% 0.42% 1.82%
MSCI EAFE Index (reflects no deduction for fees, expenses, or taxes) . . . . . . . . . . . . . . . . . . . . . . . . . . -14.01% 2.03% 5.16%
Bloomberg 1-3 Year US Government/Credit Index (reflects no deduction for fees, expenses, or

taxes) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . -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 Löwenthal Managing Director, Chief Investment Officer – Global Multi-Asset Team November 2021

Jürgen 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 Ivy 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 II

Management fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.00%
Distribution and service (12b-1) fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . none
Other expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.17%
Acquired fund fees and expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.69%1

Total annual portfolio operating expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.86%2

1 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 II

1 year . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $88
3 years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $274
5 years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $477
10 years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $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 I shares of an Underlying Fund, as applicable. To the extent an Underlying Fund does not offer Class I
shares, the Portfolio will invest in Class II 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
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 it invests. 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. It is 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.
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Calendar year-by-year total return (Class II)
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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 5 years 10 years

Class II . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . -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, or taxes) . . . . . . . . . . . . . . . . . . . . . . . . . -19.21% 8.79% 12.13%
Bloomberg U.S. Credit Index (reflects no deduction for fees, expenses, or taxes) . . . . . . . . . . . . . . . . . -15.26% 0.42% 1.82%
MSCI EAFE Index (reflects no deduction for fees, expenses, or taxes) . . . . . . . . . . . . . . . . . . . . . . . . . . -14.01% 2.03% 5.16%
Bloomberg 1-3 Year US Government/Credit Index (reflects no deduction for fees, expenses, or

taxes) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . -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 Löwenthal Managing Director, Chief Investment Officer – Global Multi-Asset Team November 2021

Jürgen 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 Ivy 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 II

Management fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.00%
Distribution and service (12b-1) fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . none
Other expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.15%
Acquired fund fees and expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.68%1

Total annual portfolio operating expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.83%2

1 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 II

1 year . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $85
3 years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $265
5 years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $460
10 years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $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 I shares of an Underlying Fund, as
applicable. To the extent an Underlying Fund does not offer Class I shares, the Portfolio will invest in Class II 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 it invests. 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. It is 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 II)
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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 5 years 10 years

Class II . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . -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, or taxes) . . . . . . . . . . . . . . . . . . . . . . . . . -19.21% 8.79% 12.13%
Bloomberg U.S. Credit Index (reflects no deduction for fees, expenses, or taxes) . . . . . . . . . . . . . . . . . -15.26% 0.42% 1.82%
Bloomberg 1-3 Year US Government/Credit Index (reflects no deduction for fees, expenses, or

taxes) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . -3.69% 0.92% 0.88%
MSCI EAFE Index (reflects no deduction for fees, expenses, or taxes) . . . . . . . . . . . . . . . . . . . . . . . . . . -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 Löwenthal Managing Director, Chief Investment Officer – Global Multi-Asset Team November 2021

Jürgen 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 Ivy 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 II

Management fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.20%
Distribution and service (12b-1) fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . none
Other expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.06%
Acquired fund fees and expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.70%1

Total annual portfolio operating expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.96%2

1 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 II

1 year . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $98
3 years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $306
5 years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $531
10 years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $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
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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 I shares of an Underlying Fund, as applicable. To the extent an Underlying Fund does not offer Class I shares, the Portfolio will invest in Class II
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 it invests. 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. It is 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. It is 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 — 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 II)
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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.

111



Average annual total returns for periods ended December 31, 2022

1 year 5 years Lifetime

Class II (lifetime: 8/1/13-12/31/22) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . -13.22% 3.79% 4.76%
Current Blended Benchmark (reflects no deduction for fees, expenses, or taxes) (lifetime:

8/1/13-12/31/22)* . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . -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:

8/1/13-12/31/22) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . -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 Löwenthal Managing Director, Chief Investment Officer – Global Multi-Asset Team November 2021

Jürgen 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 II

Management fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.19%
Distribution and service (12b-1) fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . none
Other expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.16%
Acquired fund fees and expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.71%1

Total annual portfolio operating expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.06%2

1 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 II

1 year . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $108
3 years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $337
5 years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $585
10 years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $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 I
shares of an Underlying Fund, as applicable. To the extent an Underlying Fund does not offer Class I shares, the Portfolio will invest in Class II 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
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:
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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 it invests. 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. It is 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.

115



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. It is 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 — 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 II)
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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

1 year 5 years Lifetime

Class II (lifetime: 8/1/13-12/31/22) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . -14.00% 4.32% 5.36%
Current Blended Benchmark (reflects no deduction for fees, expenses, or taxes) (lifetime:

8/1/13-12/31/22)* . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . -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:

8/1/13-12/31/22) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . -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 Löwenthal Managing Director, Chief Investment Officer – Global Multi-Asset Team November 2021

Jürgen 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 Ivy 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 II

Management fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.20%
Distribution and service (12b-1) fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . none
Other expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.33%
Acquired fund fees and expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.68%1

Total annual portfolio operating expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.21%2

1 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 II

1 year . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $123
3 years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $384
5 years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $665
10 years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $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 I shares of an Underlying Fund, as applicable. To the extent an Underlying Fund does not offer Class I shares, the Portfolio will invest in Class II
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 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
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
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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 it invests. 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. It is 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. It is 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
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 — 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 II)
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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

1 year 5 years Lifetime

Class II (lifetime: 8/1/13-12/31/22) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . -12.71% 3.40% 4.08%
Current Blended Benchmark (reflects no deduction for fees, expenses, or taxes) (lifetime:

8/1/13-12/31/22)* . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . -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:

8/1/13-12/31/22) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . -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 Löwenthal Managing Director, Chief Investment Officer – Global Multi-Asset Team November 2021

Jürgen 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.

Portfolio summary
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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
a management 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
a given 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.

How we manage the Portfolios
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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-market on 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 comparable high quality. Subject to the Portfolio’s
investment policies and restrictions, the Portfolio 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.

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.

Delaware Ivy VIP Mid Cap Growth

How we manage the Portfolios
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The Portfolio seeks to achieve its objective to provide growth of capital by investing primarily in a diversified portfolio of US and, to a lesser extent, foreign
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, plus any borrowings for investment purposes, in the securities of mid-capitalization companies (80% policy).
There is no guarantee, however, that the Portfolio will achieve its objective.

The Portfolio primarily focuses on mid-capitalization growth companies that the Manager believes have the potential to become large-capitalization
companies, which may include companies that are offered in IPOs. For purposes of this Portfolio, mid-capitalization companies 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. Securities of a company whose capitalization exceeds the mid-capitalization range after purchase will not be sold solely because of the company’s
increased capitalization.

The Manager primarily emphasizes a bottom-up (researching individual issuers) approach in its selection of securities for the Portfolio, 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. Other desired characteristics may include a leading market
position, the active involvement of the founder or entrepreneur, management that is strong and demonstrates commitment to stakeholders, and a high
gross margin and return on equity with low debt. The Manager also may consider a company’s dividend yield. Part of the Manager’s investment process
includes a review of the macroeconomic environment, with a focus on factors such as interest rates, inflation, consumer confidence and corporate
spending.

The Portfolio’s holdings tend to be allocated across a spectrum of growth companies comprised of three major categories: greenfield growth (companies
that possess innovative products or services that the Manager believes have the ability to maintain growth over the longer term); stable growth (companies
that the Manager believes are well-managed, have durable business models and are producing moderated, yet reliable, earnings growth but that are not
the fastest growth companies within the mid-capitalization growth universe); and unrecognized growth (companies, in the Manager’s view, whose future
growth prospects are either distrusted or misunderstood, or whose growth has slowed from historical levels, but still have the potential to deliver or reassert
growth).

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.

In addition to common stocks, the Portfolio may invest in debt securities of any maturity and mostly of investment-grade, that is, rated BBB- or higher by
S&P, or comparably rated by another NRSRO or, if unrated, determined by the Manager to be of comparable quality.

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 derivative instruments for various purposes. The Portfolio may, at any given time, use futures contracts on domestic
indexes and options, both written and purchased, on an index or on individual or baskets of equity securities, in an attempt to gain exposure to certain
sectors or securities, to enhance income, and/or to hedge certain event risks on positions held by the Portfolio and to hedge market risk on equity securities.
In addition, the Portfolio may use total return swaps in an attempt to increase exposure to various equity sectors and markets or individual or baskets of
equity securities. The Portfolio also may invest in exchange-traded funds (ETFs) as a means of gaining market exposure and/or to manage fund flows.

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 may utilize derivative instruments, including, but not limited to, futures contracts, options and other types
of derivatives, for defensive purposes. Moreover, the Portfolio may choose to invest in companies whose sales and earnings growth generally are stable
through a variety of economic conditions. However, by taking a temporary defensive position, the Portfolio may not achieve its investment objective.
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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 Smid Cap Core

The Portfolio seeks to achieve its objective to provide capital appreciation by investing primarily in various types of equity securities of small- and
mid-capitalization companies that the Manager believes have the greatest potential for capital appreciation. Under normal circumstances, at least 80% of
the Portfolio's net assets, plus any borrowings for investment purposes, will be invested, at the time of purchase, in common stocks of small- and
mid-capitalization companies (80% policy). There is no guarantee, however, that the Portfolio will achieve its objective. For purposes of this Portfolio,
small-capitalization companies typically are companies with market capitalizations similar to those of issuers included in the Russell 2500TM Index at the
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
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 Portfolio may invest up to 25% of its total assets in foreign securities. Investing in foreign securities may present 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 invest in ETFs as a means of gaining exposure to a particular segment of the market and/or to invest cash effectively.

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. The Portfolio also may invest in
more established companies, such as those with longer operating histories than many small-capitalization companies. Additionally, it may increase the
number of issuers in which it invests and thereby limit the Portfolio’s position size in any particular security. Subject to the Portfolio’s investment policies and
restrictions, the Portfolio may utilize derivative instruments, including, but not limited to, futures contracts, options and other types of derivatives, for
defensive purposes. Other defensive tactics that may be used by the Manager include holding smaller position sizes in individual holdings and/or being
more broadly diversified across sectors and industries. However, by taking a temporary defensive position, the Portfolio may not achieve its investment
objective.

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.
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The securities in which the Portfolio typically invests
Stocks offer investors the potential for capital appreciation. Certain stocks that the Portfolio invests in may pay dividends as well. Please see the Portfolio’s
SAI for additional information about certain of the securities described below as well as other securities in which the Portfolio may invest.

Common or ordinary stocks

Common or ordinary stocks are securities that represent shares of ownership in a corporation. Stockholders may participate in a corporation’s profits
through its distributions of dividends to stockholders, proportionate to the number of shares they own.

How the Portfolio uses them: Generally, the Portfolio invests 90% to 100% of its net assets in common stocks. Under normal circumstances, at least 80%
of the Portfolio’s net assets will be in securities of small- and mid-cap companies.

Repurchase agreements

A repurchase agreement is an agreement between a buyer of securities, such as a portfolio, and a seller of securities, in which the seller agrees to buy the
securities back within a specified time at the same price the buyer paid for them, plus an amount equal to an agreed-upon interest rate. Repurchase
agreements are often viewed as equivalent to cash.

How the Portfolio uses them: Typically, the Portfolio uses repurchase agreements as short-term investments for its cash position. In order to enter into
these repurchase agreements, the Portfolio must have collateral of at least 102% of the repurchase price. The Portfolio will only enter into repurchase
agreements in which the collateral is composed of US government securities. At the Manager’s discretion, the Portfolio may invest overnight cash balances
in short-term discount notes issued or guaranteed by the US government, its agencies or instrumentalities, or government-sponsored corporations.

Restricted securities

Restricted securities are privately placed securities whose resale is restricted under US securities laws.

How the Portfolio uses them: The Portfolio may invest in privately placed securities, including those that are eligible for resale only among certain
institutional buyers without registration, which are commonly known as “Rule 144A Securities.” Restricted securities that are determined to be illiquid may
not exceed the Portfolio’s limit on investments in illiquid investments.

Illiquid investments

Illiquid investments are any investment that a portfolio reasonably expects cannot be sold or disposed of in current market conditions in seven calendar
days or less without the sale or disposition significantly changing the market value of the investment.

How the Portfolio uses them: The Portfolio may invest up to 15% of its net assets in illiquid investments.

Futures and options

Futures contracts are agreements for the purchase or sale of a security or a group of securities at a specified price, on a specified date. Unlike purchasing
an option, a futures contract must be executed unless it is sold before the settlement date.

Options represent a right to buy or sell a swap agreement, a futures contract, or a security or a group of securities at an agreed-upon price at a future date.
The purchaser of an option may or may not choose to go through with the transaction. The seller of an option, however, must go through with the
transaction if the purchaser exercises the option.

Certain options and futures may be considered illiquid.

How the Portfolio uses them: If the Portfolio owns stocks that have unrealized gains, the Manager may want to protect those gains when it anticipates
adverse conditions. The Manager might use options or futures to seek to neutralize the effect of any price declines, without selling the security. For
example, it might buy a put option giving it the right to sell the stock at a specific price on a specific date in the future. If prices then fell, the decline would be
offset by the gain on the put option. On the other hand, if prices rose, it would lose the amount paid for the put option, but the Portfolio would still own the
stock, and could benefit from the appreciation. To the extent that the Portfolio sells or “writes” put and call options, or enters into futures contracts, the
Portfolio will designate assets sufficient to “cover” these obligations and mark them to market daily.

Use of these strategies can increase the operating costs of the Portfolio and can lead to loss of principal.
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Real estate investment trusts (REITs)

REITs are pooled investment vehicles that invest primarily in income-producing real estate or real estate-related loans or interests. REITs are generally
classified as equity REITs, mortgage REITs, or a combination of equity and mortgage REITs. Equity REITs invest the majority of their assets directly in real
property and derive income primarily from the collection of rents. Equity REITs can also realize capital gains by selling properties that have appreciated in
value. Mortgage REITs invest the majority of their assets in real estate mortgages and derive income from the collection of interest payments.

How the Portfolio uses them: The Portfolio may invest up to 10% of its net assets in REITs, another category of income-generating equity securities.

Foreign securities

Foreign securities are securities of issuers which are classified by index providers, or by the Manager applying internally consistent guidelines, as being
assigned to countries outside the United States. Investments in foreign securities include investments in American depositary receipts (ADRs), which are
receipts issued by a depositary (usually a US bank) and represent the bank’s holdings of a stated number of shares of a foreign corporation. Generally, an
ADR entitles the holder to all payments of interest, dividends, and capital gains earned by the underlying foreign shares. ADRs are generally denominated
in US dollars and are bought and sold on a US stock exchange in the same manner as US securities.

How the Portfolio uses them: The Portfolio may invest up to 25% of its total assets in foreign securities directly or indirectly through ADRs.

Determinations to purchase depositary receipts will be based on relevant factor(s) in the portfolio managers’ sole discretion.

Other investment strategies

Lending securities

The Portfolio may lend up to 25% of its assets to qualified broker/dealers or institutional investors for their use in securities transactions. Borrowers of the
Portfolio’s securities must provide collateral to the Portfolio and adjust the amount of collateral each day to reflect changes in the value of the loaned
securities. These transactions, if any, may generate additional income for the Portfolio.

Borrowing from banks

The Portfolio may borrow money from banks as a temporary measure for extraordinary or emergency purposes or to facilitate redemptions. The Portfolio
will be required to pay interest to the lending banks on the amount borrowed. As a result, borrowing money could result in the Portfolio being unable to meet
its investment objective. The Portfolio will not borrow money in excess of one-third of the value of its total assets.

Purchasing securities on a when-issued or delayed-delivery basis

The Portfolio may buy or sell securities on a when-issued or delayed-delivery basis (i.e., paying for securities before delivery or taking delivery at a later
date). The Portfolio will designate cash or securities in amounts sufficient to cover its obligations, and will value the designated assets daily.

Initial public offerings (IPOs)

Under certain market conditions, the Portfolio may invest in companies at the times of their IPOs. Companies involved in IPOs generally have limited
operating histories, and prospects for future profitability are uncertain. Prices of IPOs may also be unstable because of the absence of a prior public market,
the small number of shares available for trading, and limited investor information. IPOs may be sold within 12 months of purchase. This may result in
increased short-term capital gains, which will be taxable to shareholders as ordinary income.

Temporary defensive positions

In response to unfavorable market conditions, the Portfolio may make temporary investments in cash or cash equivalents or other high-quality, short-term
instruments. These investments may not be consistent with the Portfolio’s investment objective. To the extent that the Portfolio holds such instruments, it
may be unable to achieve its investment objective.

Delaware Ivy VIP Small Cap Growth

The Portfolio seeks to achieve its objective to provide growth of capital by investing, under normal circumstances, at least 80% of its net assets, plus any
borrowings for investment purposes, in common stocks of small-capitalization companies (80% policy). The Portfolio invests primarily in common stocks of
small-capitalization companies that are relatively new or unseasoned companies in their early stages of development, or smaller companies positioned in
new or emerging industries where the Manager believes there is an opportunity for higher growth than in established companies or industries. For purposes
of this Portfolio, small-capitalization companies typically are companies with market capitalizations similar to those of issuers included in the Russell 2000
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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. Equity securities of a company whose capitalization exceeds the
small-capitalization range after purchase will not be sold solely because of the company’s increased capitalization. The Portfolio’s investments in equity
securities may include common stocks that are offered in IPOs. There is no guarantee, however, that the Portfolio will achieve its objective.

The emphasis on portfolio risk diversification is an important contributor to the ability to effectively manage risk, as a desired goal is to have a portfolio of
securities that tend not to react in high correlation to one another under any economic or market condition. This emphasis is intended to result in a higher
degree of diversification, reduced portfolio volatility, and a smoother more consistent pattern of portfolio returns over the long term.

The Manager begins its investment process by screening the small-capitalization universe for companies with accelerating revenue growth and improving
returns on invested capital. Following this initial screening, 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 earnings, 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.

The Portfolio’s holdings tend to be allocated across a spectrum of growth companies comprised of four major categories: aggressive growth (often young
companies that are early entrants to new industries or market opportunities); accelerating growth (companies growing somewhat quickly but less
aggressively and delivering solid margin expansion); consistent growth (companies that are growing still more slowly but remain stable, reliable competitors
in attractive industries), and out of favor growth (companies whose valuations have been reduced but that the Manager believes continue to possess
potential growth prospects). The focus on holding an investment is intermediate to long-term.

From time to time, the Portfolio also may invest a lesser portion of its assets in securities of mid- and large-capitalization companies (that is, companies with
market capitalizations larger than that defined above) that, in the Manager’s opinion, are being fundamentally changed or revitalized, have a position that is
considered strong relative to the market as a whole or otherwise offer unusual opportunities for above-average growth.

The Portfolio may invest up to 25% of its total assets in foreign securities. Investing in foreign securities may present 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 invest in ETFs to gain industry exposure not otherwise available through direct investments in small-capitalization securities. The
Portfolio also may use a variety of derivative instruments for various purposes. The Portfolio may, at any given time, use total return swaps, futures
contracts on domestic equity indexes and options, both written and purchased, in an attempt to hedge various market risks and/or individual securities or to
gain or increase exposure to various equity sectors and markets or to enhance income.

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. The Portfolio also may invest in
more established companies, such as those with longer operating histories than many small-capitalization companies. Additionally, it may increase the
number of issuers in which it invests and thereby limit the Portfolio’s position size in any particular security. Subject to the Portfolio’s investment policies and
restrictions, the Portfolio 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.

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.
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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 Value

The Portfolio seeks to achieve its objective to provide capital appreciation by primarily investing, for the long term, in the common stocks of
large-capitalization US companies that the Manager believes are undervalued. Large-capitalization companies typically are companies with market
capitalizations of at least $5 billion at the time of acquisition. The Portfolio seeks to invest in stocks that are, in the opinion of the Manager, 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. There is no guarantee, however, that the Portfolio will achieve its objective.

The Manager researches individual companies and analyzes economic and market conditions, seeking to identify the securities 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 Portfolio invests primarily in securities of large-capitalization companies that the Manager believes have long-term capital appreciation potential. The
Manager follows a value-oriented investment philosophy in selecting stocks for the Portfolio using a research-intensive approach that considers factors
such as:

• a security price that reflects a market valuation that is judged to be below the estimated present or future value of the company;
• favorable earnings prospects and dividend yield potential;
• the financial condition of the issuer; and
• various qualitative factors.

The Manager may sell a security if it no longer believes the security will contribute to meeting the investment objective of the Portfolio. In considering
whether to sell a security, the Manager may evaluate, among other things, the factors listed above, the condition of the US economy, the condition of
non-US economies, and changes in the condition and outlook in the issuer's industry sector. The Portfolio typically holds a limited number of stocks
(generally 30 to 35).

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 invest up to 10% of its net assets in real estate investment trusts (REITs) and up to 15% of its net assets in illiquid investments.

The Portfolio may use a variety of derivative instruments for various purposes. The Portfolio may, at any given time, use options on individual equity
securities, in seeking to gain or increase exposure to, or facilitate trading in, certain securities or market sectors. The Portfolio also may use written options
contracts on individual equity securities to enhance return. In addition, the Portfolio may use futures contracts on domestic equity indexes in an attempt to
hedge market risk on equity securities.

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 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.

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.

Delaware Ivy VIP Corporate Bond

The Portfolio seeks to achieve its objective to provide current income consistent with preservation of capital by investing, under normal circumstances, at
least 80% of its net assets, plus any borrowings for investment purposes, in corporate bonds (also referred to as corporate “debt securities” or
“fixed-income securities”) (80% policy). 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, and, to a lesser extent, in non-investment-grade
debt securities and convertible securities. The Portfolio may invest up to 20% of its net assets in other types of debt securities, including mortgage-backed
securities, debt securities issued or guaranteed by the US government or any of its agencies or instrumentalities (US government securities), other
asset-backed securities, and to a lesser extent, debt securities issued by foreign governments or municipal issuers. The Manager may use various

How we manage the Portfolios

130



techniques to manage the duration of the Portfolio’s holdings. The Manager typically determines sector allocation by fundamental analysis and a
comparison of relative value between sectors. The Portfolio may invest significantly in debt securities payable from the same sector. There is no guarantee,
however, that the Portfolio will achieve its objective.

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.

The Portfolio may invest a portion of its assets in mortgage-backed securities, including US government or US government-related mortgage loan pools or
private mortgage loan pools. In US government or US government-related mortgage loan pools, the US government or certain agencies guarantee to
mortgage pool security holders the payment of principal and interest. The principal US government-related guarantors of mortgage-related securities are
Fannie Mae and Freddie Mac. Fannie Mae and Freddie Mac generally guarantee payment of principal and interest on mortgage loan pool securities issued
by certain preapproved institutions (such as savings and loan institutions, commercial banks and mortgage bankers). However, securities issued by Fannie
Mae, Freddie Mac and the FHLB are not backed by the full faith and credit of the US government, are not insured or guaranteed by the US government and,
instead, may be supported only by the right of the issuer to borrow from the Treasury or by the credit of the issuer. In addition, the Portfolio purchases
securities issued by non-government related entities which may be backed only by the pool of assets pledged as security for the transaction.

The Portfolio may invest up to 20% of its total assets in non-investment-grade debt securities, commonly called “high-yield” or “junk” bonds, which are more
susceptible to the risk of non-payment or default, and their prices may be more volatile than higher-rated bonds.

The Portfolio also may invest up to 40% 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. In addition, the Portfolio may invest in secured and unsecured
loan assignments, loan participations and other loan instruments.

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 invest in Rule 144A Securities.

When the Manager believes that a temporary defensive position is desirable, due to present or anticipated market or economic conditions, it may invest up
to all of the Portfolio's assets in cash or cash equivalents. The “cash equivalents” in which the Portfolio may invest include: 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 may utilize derivative instruments, including, but not limited to, futures
contracts, options, credit default swaps and other types of derivatives, when taking a position for defensive purposes. By taking a temporary hedging
position, the Portfolio may not achieve its investment objective.

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.

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 High Income

The Portfolio seeks to achieve its objective to provide total return through a combination of high current income and capital appreciation by investing
primarily in a diversified portfolio of high-yield, high-risk, fixed-income securities, including secured and unsecured loan assignments, loan participations
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and other loan instruments (loans), of US and foreign issuers, the risks of which are, in the judgment of the Manager, consistent with the Portfolio’s
objective. There is no guarantee, however, that the Portfolio will achieve its objective.

In general, the high level of income that the Portfolio seeks is paid by debt securities rated in the lower rating categories of the NRSROs or unrated
securities that are determined by the Manager to be of comparable quality; these 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 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. Lower-quality debt securities (which include
junk bonds) are considered to be speculative and involve greater risk of default or price changes due to changes in the issuer’s creditworthiness. The
market prices of these securities may fluctuate more than higher-quality securities and may decline significantly in periods of general economic difficulty.

The Manager analyzes economic and market conditions, seeking to identify the securities or market sectors that it believes are the best investments for the
Portfolio. The Manager invests primarily in fixed income securities that it believes will have a liberal and consistent yield and will tend to reduce the risk of
market fluctuations. Before selecting high yield corporate bonds, the Manager carefully evaluates each individual bond, including its income potential and
the size of the bond issuance. The size of the issuance helps the Manager evaluate how easily it may be able to buy and sell the bond.

The Manager also does a thorough credit analysis of the issuer to determine whether that company has the financial ability to meet the bond's payments.

The Manager maintains a well-diversified portfolio of high yield bonds that represents many different sectors and industries. Through diversification the
Manager can help to reduce the impact that any individual bond might have on the portfolio should the issuer have difficulty making payments.

The Portfolio strives to provide total return, with high current income as a secondary objective. Before purchasing a bond, the Manager evaluates both the
income level and its potential for price appreciation.

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.

The Portfolio also may own, to a lesser degree, preferred stocks, common stocks and convertible securities and other equity securities or warrants
generally incidental to the purchase or ownership of a fixed-income instrument or in connection with a reorganization of an issuer. The prices of common
stocks and other equity securities tend to fluctuate in the short term, particularly those of smaller companies. The Portfolio may invest in restricted
securities, including Rule 144A Securities. The Portfolio may purchase shares of other investment companies subject to the restrictions and limitations of
the 1940 Act.

The Portfolio may invest up to 100% of its total assets in foreign securities, including securities of issuers in emerging markets. Investments in foreign
securities also present 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 derivative instruments for various purposes. The Portfolio may, at any given time, use futures contracts and swaps
(including credit default swaps and total return swaps). The Portfolio may use these derivatives in an attempt to enhance return, to hedge broad or specific
fixed-income market movements, to gain or increase exposure to specific securities, sectors and/or geographical areas, to invest in foreign currencies or
securities not otherwise readily available, to mitigate the impact of rising interest rates or to otherwise manage the risks of the Portfolio. In an effort to
manage foreign currency exposure, the Portfolio may use forward currency contracts to either increase or decrease exposure to a given currency. With
credit default swaps, the Portfolio either may sell or buy credit protection with respect to bonds, loans or other debt securities pursuant to the terms of these
contracts.

When the Manager believes that a full or partial temporary defensive position is desirable, due to present or anticipated market or economic conditions and
to attempt to reduce the price volatility of the Portfolio, the Manager may invest up to 100% of the Portfolio’s 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
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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 quality. Subject to the Portfolio’s investment policies
and restrictions, the Portfolio may utilize derivative instruments, including, but not limited to, futures contracts, options and other types of derivatives, for
defensive purposes. It also may shorten the average maturity of the Portfolio’s debt holdings or emphasize investment-grade debt securities.

By taking a temporary defensive position in any one or more of these manners, the Portfolio may not achieve its investment objective.

The Manager may seek investment advice and recommendations from its affiliates: Macquarie Investment Management Europe Limited, Macquarie
Investment Management Austria Kapitalanlage AG, and Macquarie Investment Management Global Limited (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.

Delaware Ivy VIP Limited-Term Bond

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,
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.

The Manager analyzes economic and market conditions, seeking to identify the securities or market sectors that the Manager believes are the best
investments for the Portfolio. Securities in which the Portfolio may invest include, but are not limited to, the following:

• securities issued or guaranteed by the US government, such as US Treasurys;
• securities issued by US government agencies or instrumentalities, such as securities of Ginnie Mae;
• investment grade and below-investment-grade corporate bonds; nonagency mortgage-backed securities (MBS), asset-backed securities (ABS),

commercial mortgage-backed securities (CMBS), collateralized mortgage obligations (CMOs), and real estate mortgage investment conduits (REMICs);
• securities of foreign issuers in both developed and emerging markets, denominated in foreign currencies and US dollars;
• bank loans; and
• short-term investments.

The Portfolio may use a variety of derivative instruments for various purposes. The Portfolio may, at any given time, use futures contracts, options on
futures contracts, Treasury swaps and OTC options, in an attempt to hedge broad or specific fixed-income market movements, to take a directional position
on interest rates, to mitigate the impact of rising interest rates, to manage or adjust the duration of its investments or to otherwise manage the risks of the
Portfolio’s investments.

The Portfolio may invest in Rule 144A Securities. 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.

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 will limit the Portfolio's investments in total non-US dollar currency to no more than 10% of its net assets. The Portfolio may hedge its total foreign
currency exposure.

The Portfolio’s investments in these fixed income securities may include foreign government securities, debt obligations of foreign companies, and
securities issued by supranational entities. A supranational entity is an entity established or financially supported by the national governments of one or
more countries to promote reconstruction or development. Examples of supranational entities include, among others, the International Bank for
Reconstruction and Development (more commonly known as the World Bank), the European Economic Community, the European Investment Bank, the
Inter-Development Bank, and the Asian Development Bank.
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The Portfolio may invest in sponsored and unsponsored American depositary receipts (ADRs), European depositary receipts (EDRs), or global depositary
receipts (GDRs). The Portfolio may also invest in zero coupon bonds and may purchase shares of other investment companies. The Portfolio will invest in
both rated and unrated foreign securities.

The Portfolio may invest in securities issued in any currency and may hold foreign currencies. Securities of issuers within a given country may be
denominated in the currency of another country or in multinational currency units, such as the euro. The Portfolio may, from time to time, purchase or sell
foreign currencies and/or engage in forward foreign currency contracts in order to facilitate or expedite settlement of Portfolio transactions and to minimize
currency value fluctuations.

When the Manager believes that a defensive position is desirable, due to present or anticipated market or economic conditions, it may take a number of
actions. For example, the Portfolio may sell longer-term debt securities and buy shorter-term debt securities or invest in money market instruments. By
taking a temporary defensive position, the Portfolio may not achieve its investment objective.

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.

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 VIP Global Value Equity

The Portfolio 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.

Under normal circumstances, the Portfolio invests at least 80% of its net assets in equity securities (80% policy). 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 invest in 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 Fund will focus its
investments in the consumer staples sector. The consumer staples sector 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 at a
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.
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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 additional foreign markets through investments in these companies, even if the Portfolio is not invested directly in such
markets.

The Portfolio may invest in companies in countries with new or comparatively undeveloped and emerging economies. In addition, the Portfolio may invest
in preferred stock or other instruments whose price is linked to the value of common stock.

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 derivative instruments for various purposes. In an effort to manage foreign currency exposure, the Portfolio may use
forward currency contracts to either increase or decrease exposure to a given currency. In addition, the Portfolio may use a range of other derivative
instruments to facilitate trading in certain securities, or to manage fund flows and/or fund liquidity.

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 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.

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 Global Growth

The Portfolio seeks to achieve its objective to provide growth of capital 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. Growth securities are those whose earnings, the Manager believes, are likely to have strong growth over
several years. A depositary receipt generally is issued by a bank or other financial institution and represents an ownership interest in the common stock or
other equity securities of a foreign company. The Manager seeks profitable companies with a sustainable competitive advantage in their industry as well as
the ability to sustain their growth rates. There is no guarantee, however, that the Portfolio will achieve its objective.

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.

Although the Portfolio primarily invests in securities issued by large-capitalization companies, it may invest in securities issued by companies of any size
and in any geographical area, including the US, and within various sectors, which may include companies that are offered in IPOs. Under normal
circumstances, the Portfolio invests at least 40% (or, if the portfolio manager deems it warranted by market conditions, at least 30%) of its total assets in
foreign securities. The Portfolio may invest up to 100% of its total assets in foreign securities, including securities denominated in currencies other than the
US dollar. Many of the companies in which the Portfolio may invest have diverse operations, with products or services in foreign markets. Therefore, the
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Portfolio may have indirect exposure to various additional foreign markets through investments in these companies, even if the Portfolio is not invested
directly in such markets. The Portfolio typically holds a limited number of stocks (generally 50 to 70).

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 derivative instruments for various purposes. The Portfolio may, at any given time, use options, total return swaps or other
derivatives. The Portfolio may use derivatives in an attempt to hedge broad or specific equity market movements, to gain or increase exposure to specific
securities, sectors and/or geographical areas 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 a given currency. The Portfolio also may invest in
ETFs as a means of gaining exposure to a particular segment of the market, which may include seeking to gain exposure to precious metals and other
commodities. The Portfolio may invest in restricted securities. In addition, the Portfolio may invest in “A-shares” of certain Chinese companies — which
otherwise are not eligible to be directly purchased by US mutual funds — through various trading programs with Chinese-based stock exchanges.

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 may utilize derivative instruments, including, but not limited to, futures contracts, options and other types
of derivatives, for defensive purposes. The Manager also may avoid investment in volatile emerging markets and increase investments in more stable,
developed countries and industries, including investments in long-term US or foreign government bonds; and it also may invest all of its assets in US
securities. However, by taking a temporary defensive position, the Portfolio may not achieve its investment objective.

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.

Delaware Ivy VIP International Core Equity

The Portfolio 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
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.

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 derivative instruments for various purposes. In an effort to manage foreign currency exposure, the Portfolio may use
forward currency contracts to either increase or decrease exposure to a given currency. The Portfolio also may use a range of other derivative instruments,
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including total return swaps, in seeking to hedge or manage broad or specific equity market movements, to facilitate trading in certain securities, or to
manage exposure to specific securities, sectors and/or geographical areas. In addition, the Portfolio may use written options on individual equity securities
to enhance return.

The Portfolio also may invest in ETFs as a means of gaining exposure to a particular segment of the market, which may include seeking to gain exposure to
commodities. In addition, the Portfolio may invest in “A-shares” of certain Chinese companies – which otherwise are not eligible to be directly purchased by
US mutual funds – through various trading programs with Chinese-based stock exchanges.

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
Manager aims to remain fully invested over the market cycle. 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 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.

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 Asset Strategy

Delaware Ivy VIP Asset Strategy seeks to achieve its objective by allocating its assets among different asset classes of varying correlation around the
globe. The 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, Treasury instruments, precious metals, commodities and cash. The Manager may
allocate the Portfolio’s investments among these different 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 earnings 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. The Portfolio will tend to emphasize growth-oriented companies, but will
typically shift towards value-oriented companies when it feels growth stocks are too expensive on a relative basis or during an economic cycle where the
Manager believes that cyclical companies have become oversold. 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, or comparably rated by another
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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 TIPs, REITs, precious metals, commodities 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’s 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, it is 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.

The Portfolio previously invested in private placements and other restricted securities in an amount up to 15% of its net assets, in accordance with its
investment restrictions. Private placements and other restricted securities may be difficult to resell because a ready market for resale may not exist at any
given time. While the Portfolio may continue to invest in various types of restricted securities, including Rule 144A Securities, the Portfolio does not intend to
further invest in private placements and seeks to sell its remaining holdings of such private placement securities as opportunities arise for such sale. Many
such securities lack readily available market prices which requires the Portfolio to determine a fair value for such investments in accordance with valuation
guidelines adopted by the Board. The more limited financial information may make it more difficult to value such investments and may make it difficult to
accurately determine the Portfolio's exposure to privately issued securities. The Portfolio’s NAV could be adversely affected if the Portfolio’s determinations
regarding the fair value of the Portfolio’s investments were materially higher than the values that the Portfolio ultimately realizes upon the disposal of such
investments.

The Portfolio may purchase shares of another investment company subject to the restrictions and limitations of the 1940 Act. The Portfolio also may invest
in exchange-traded funds (ETFs). The Portfolio may invest in companies that are offered in IPOs. The Portfolio also may invest in separately traded
principal and interest components of securities issued or guaranteed by the Treasury under the Separate Trading of Registered Interest and Principal of
Securities (STRIPS) program. In addition, the Portfolio may invest in “A-shares” of certain Chinese companies — which otherwise are not eligible to be
directly purchased by US mutual funds — through various trading programs with Chinese-based stock exchanges. 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.

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.

Delaware Ivy VIP Balanced

Delaware Ivy VIP Balanced seeks to achieve its objective to provide total return through a combination of capital appreciation and current income by
investing primarily in a diversified mix of stocks, debt securities and short-term instruments, depending on market conditions. There is no guarantee,
however, that the Portfolio will achieve its objective.
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The Portfolio invests at least 50% of its total assets in equity securities with the objective of providing potential capital appreciation and some dividend
income. The Portfolio invests at least 30% of its total assets in debt securities, with the objective of providing income and relative stability of capital. The
Portfolio also may invest in convertible securities and preferred stocks.

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.

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 invests primarily in medium to large, well-established companies, most of which pay a regular dividend, although it may invest in securities
issued by companies of any size. 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 earnings; 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.

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. The Portfolio may also invest in exchange-traded funds (ETFs).

In its fixed-income investments, the Manager focuses on current income and capital preservation. The majority of the Portfolio’s debt securities are either
US government securities or investment-grade corporate bonds rated BBB- or higher 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 up to 20% of its total assets in non-investment-grade debt securities,
which may include floating rate notes or secured bank loans. The Portfolio has no limitations on coupon type (i.e., fixed, floating, zero), the range of
maturities of the debt securities in which it may invest or on the size of companies in which it may invest.

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. An
investment in foreign securities presents additional risks such as currency fluctuations and political or economic conditions affecting the foreign country.
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.

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.

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 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.
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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.

Delaware Ivy VIP Energy

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 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 (80% policy). 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, 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 Manager searches for what it believes are well-managed companies with strong
balance sheets; low cost structure; capital discipline; business model; barriers to entry, competitive advantage; high incremental returns and margins;
profitable growth; and strong assets and management. The Portfolio invests in a blend of value and growth companies across the capitalization spectrum,
which may include companies that are offered in IPOs, and emphasizes companies that the Manager believes are strongly managed and can generate
above average capital growth and appreciation. The Portfolio typically holds a limited number of stocks (generally 35 to 50). There is no guarantee,
however, that the Portfolio will achieve its objective.

While the Manager typically seeks to invest a majority of the Portfolio’s assets in US securities, the Portfolio may invest up to 100% 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, potentially including companies
domiciled or traded or doing business in emerging markets, even if the Portfolio is not invested directly in such markets.

Primarily investing in the energy sector can be riskier than other types of investment activities because of a range of factors, including price fluctuation
caused by real or perceived inflationary trends and political developments, and the cost assumed by energy companies in complying with environmental
and safety regulations.

The Portfolio also is subject to the risk that the earnings, dividends and securities prices of energy companies will be greatly affected by changes in the
prices and supplies of oil and other energy fuels. Prices and supplies of energy may fluctuate significantly over any time period due to many factors,
including:

• international political developments
• production and distribution policies of the Organization of Petroleum Exporting Countries (OPEC) and other oil-producing countries
• relationships among OPEC members and other oil-producing countries and between those countries and oil-importing nations
• energy conservation
• the regulatory environment
• tax policies
• the economic growth and political stability of the key energy-consuming countries

The Portfolio may use a range of other investment techniques, including investing in MLPs. An MLP is an entity that combines the tax benefits of a
partnership with the liquidity of publicly traded securities. The MLPs in which the Portfolio may invest are primarily engaged in investing in oil and
gas-related businesses, including energy processing and distribution. The Portfolio’s investments in MLPs will be limited by tax considerations.
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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 forward currency contracts in an effort to manage foreign currency exposure.

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 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.

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 Natural Resources

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 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 (80% policy). There is no guarantee, however, that the
Portfolio will achieve its objective.

The Manager attempts to manage risk through diversifying the Portfolio’s holdings by commodity, country, issuer, and market capitalization of companies;
however, such diversification may not necessarily reduce Portfolio volatility.

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 Manager searches for what it believes are well-managed companies with strong balance sheets; low
cost structure; capital discipline; business model; barriers to entry; competitive advantage; high incremental returns and margins; profitable growth; strong
management; and the technological capability and expertise to grow independently of commodity prices. The Portfolio invests in a blend of value and
growth companies across the capitalization spectrum, which may include companies that are offered in IPOs, and emphasizes companies that the
Manager believes are strongly managed and can generate above-average capital growth and appreciation. In addition, the Manager 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. From a macro perspective, the Manager monitors demand expectations for various commodities and utilizes this information to
adjust the level of sector exposure and individual security holdings in the Portfolio. 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 seeks to be diversified internationally, and therefore, the Manager invests in foreign companies and US companies that have principal
operations in foreign jurisdictions. While the Manager typically seeks to invest a majority of the Portfolio’s assets in the US, 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.

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 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 may use a variety of derivative instruments for various purposes. The Portfolio may use forward currency contracts in an effort to manage
foreign currency exposure. In seeking to manage the Portfolio’s exposure to precious metals, the Portfolio may use futures contracts, both long and short
positions, as well as options, both written and purchased, on precious metals.
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The Portfolio may use a range of other investment techniques, including investing in publicly traded partnerships (often referred to as MLPs). An MLP is an
entity that combines the tax benefits of a partnership with the liquidity of publicly traded securities. The MLPs in which the Portfolio may invest are primarily
engaged in investing in oil and gas-related businesses, including energy processing and distribution. The Portfolio’s investments in MLPs will be limited by
tax considerations.

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.

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 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.

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 Science and Technology

The Portfolio seeks to achieve its objective to provide growth of capital by investing 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, plus any borrowings for investment purposes, in
securities of science or technology companies (80% policy). Such companies may include those 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 Manager’s opinion, are being, or are expected to be,
significantly benefited by the use or commercial application of scientific or technological developments or discoveries. Additionally, the Portfolio 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 is non-diversified, meaning that it may invest a significant portion of its total assets in a limited number of issuers.

The Portfolio may invest in securities issued by companies of any size, which may include companies that are offered in IPOs, and may invest without
limitation in foreign securities, including securities of issuers within emerging markets. The Portfolio may invest in any geographical area. 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 additional foreign markets through investments in
these companies, even if the Portfolio is not invested directly in such markets. There is no guarantee, however, that the Portfolio will achieve its objective.

In its selection of securities for investment by the Portfolio, the Manager aims to identify companies that it believes are benefiting from the world’s strongest
secular economic trends, and then applies its largely bottom-up (researching individual issuers) research to identify what it believes are the best holdings
for the Portfolio. The Manager considers, among other factors, a 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 Manager carefully monitors the macroeconomic environment, but its focus remains primarily on security-specific
fundamental research.

The Portfolio may invest in, but is not limited to, areas such as:

Science:

• pharmaceuticals
• medical technology equipment
• biotechnology
• genomics
• proteomics
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• healthcare services

Technology:

• semiconductors
• computer hardware
• IT services
• software
• networking
• telecommunication services
• defense electronics
• entertainment
• content media
• data processing
• internet
• energy efficiency
• alternative energy

Applied Science and Technology:

• agriculture
• financial services
• consumer discretionary
• industrials
• energy
• transportation
• retail

The Portfolio primarily owns common stocks; however, it may invest, to a lesser extent, in debt securities. The Portfolio may invest up to 20% of its total
assets in non-investment-grade fixed-income securities, which are 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 restricted securities.

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 derivative instruments for various purposes. The Portfolio may, at any given time, use options, both written and
purchased, on individual equity securities owned by the Portfolio, baskets of equity securities and equity indexes, as well as futures contracts on equity
indexes. The Portfolio may use derivatives in an attempt to enhance return, to hedge broad or specific equity market movements, to gain or increase
exposure to specific securities, sectors and/or geographical areas, to gain exposure more efficiently than through a direct purchase of the security 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 a given currency. Additionally, the Portfolio may invest in ETFs as a means of gaining exposure to a
particular segment of the market and/or to invest cash effectively. In addition, the Portfolio may invest in “A-shares” of certain Chinese companies — which
otherwise are not eligible to be directly purchased by US mutual funds — through various trading programs with Chinese-based stock exchanges.

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 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.
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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 VIP Real Estate Securities

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. There is no guarantee, however, that the Portfolio will achieve its objective.

“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 (as further described below) over and above top-down country and regional selection,
where the Team feels performance is far harder to derive consistently.

A comprehensive and detailed bottom-up research approach is a key element of our investment process. The Team’s globally integrated, boots on the
ground approach applies a rigorous focus on bottom-up company fundamentals to determine risk profile and growth prospects through a detailed review of
their property portfolio, business strategy, organizational issues, balance sheet, liquidity, capital structure and management capabilities. Analysts with
primary coverage of a company are further complemented by team members with secondary coverage of the company which encourages peer review and
debate and a strong top-down review from regional and global leadership. The Team believes that bottom-up fundamental research is central in producing
the measures used to identify and rank opportunities suitable for investment, skew portfolio construction to quality and help manage risk. We believe that a
top-down perspective is an important secondary component in building a global listed real estate portfolio and supporting the primary bottom-up function.

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. A REIT that meets the applicable requirements of the Internal Revenue Code of 1986, as amended
(Code), may deduct dividends paid to shareholders, effectively enabling it to eliminate any entity-level federal income tax. As a result, REITs (like regulated
investment companies such as the Portfolio) distribute a larger portion of their earnings to investors than other entities subject to federal income tax that
cannot deduct such dividends. A REOC is a corporation or partnership (or an entity classified as such for federal tax purposes) that invests in real estate,
mortgages on real estate or shares issued by REITs, but also may engage in related or unrelated businesses. A REOC typically is structured as a “C”
corporation under the Code and does not qualify for the pass-through tax treatment that is accorded a REIT. In addition, the value of the Portfolio’s
securities issued by REOCs may be adversely affected by income streams derived from businesses other than real estate ownership.

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. An investment in foreign securities presents additional risks such as currency fluctuations and political or economic
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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 also may invest in 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. 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.

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. Moreover, the value of the Portfolio’s investments may
decrease due to fluctuations in rental income, overbuilding and increased competition, casualty and condemnation losses, environmental costs and
liabilities, changes in the Code or failure to meet Code requirements, extended vacancies of property, lack of available mortgage funds, government
regulation and limitations, increases in property taxes, cash flow dependency, declines in real estate value, physical depreciation of buildings, inability to
obtain project financing, increased operating costs and changes in general or local economic conditions.

When the Team 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: 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 Team believes are of comparable high quality. Subject to the Portfolio’s investment policies and restrictions,
the Portfolio 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.

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.

Delaware Ivy VIP Pathfinder Aggressive, Delaware Ivy VIP Pathfinder Moderately Aggressive, Delaware Ivy VIP Pathfinder Moderate, Delaware
Ivy VIP Pathfinder Moderately Conservative, and Delaware Ivy VIP Pathfinder Conservative

Purpose of the Delaware Ivy VIP Pathfinder Portfolios

The Delaware Ivy VIP Pathfinder Portfolios (Pathfinder Portfolios) are intended to provide various levels of potential capital appreciation at various levels of
risk. Each of the five Pathfinder Portfolios is designed to provide a different asset allocation option corresponding to different investment goals ranging from
the highest potential for growth with the highest amount of tolerance for risk, to the lowest potential for growth with the lowest amount of tolerance for risk,
and the highest potential for income. Each Pathfinder Portfolio is a “fund of funds,” which means that each Pathfinder Portfolio will seek to achieve its
particular level of risk/return by investing primarily in other Delaware Funds (Underlying Funds) and short-term investments (including cash) in varying
combinations and percentage amounts to achieve each Pathfinder Portfolio’s particular investment objective.

The Pathfinder Portfolios are primarily designed:

• To help achieve an investor’s financial objectives through a professionally developed asset allocation program.
• To maximize long-term total returns at a given level of risk through broad diversification among several traditional asset classes.

In selecting a Pathfinder Portfolio, investors should consider their personal objectives, investment time horizons, risk tolerances, and financial
circumstances.

An asset class is a specific category of assets or investments. Examples of asset classes are stocks, bonds, foreign securities and cash. Within each asset
class there may be several different types of assets. For example, a stock asset class may contain: common stock and/or preferred stocks; large-, mid-
and/or small-capitalization stocks; US or international stocks; and growth or value stocks. Each asset class, and each type of asset within that asset class,
offers a different type of potential benefit and risk level. For example, stock assets may generally be expected to provide a higher potential growth rate, but
may require a longer time horizon and more risk than you would expect from most bond assets. By combining the various asset classes described below, in
different percentage combinations, each Pathfinder Portfolio seeks to provide a different level of potential risk and reward.

Investment Process
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The Manager establishes for each Pathfinder Portfolio a target allocation range among different classes based on each Pathfinder Portfolio’s risk profile
and investment strategies. Within each target asset class allocation range, the Manager selects the Underlying Funds, and the percentage of the
Pathfinder Portfolio’s assets that will be allocated to each such Underlying Fund. The Manager also is the investment manager of each of the Underlying
Funds. The Manager reviews the allocations among both asset classes and Underlying Funds on a periodic basis. The Manager may make changes to the
allocation range for any Pathfinder Portfolio from time to time as appropriate given the risk profile and investment strategies of each Pathfinder Portfolio and
in order to achieve each Pathfinder Portfolio’s investment objective.

Listed in the table below are the asset classes in which the Pathfinder Portfolios currently may invest and the target allocation ranges for each Pathfinder
Portfolio that have been established by the Manager as of the date of this Prospectus. While this table is intended to depict the kinds of securities and the
general proportions in which each Pathfinder Portfolio invests, over time the target asset class allocations may change as, in the Manager’s judgment,
economic and/or market conditions warrant in order for each Pathfinder Portfolio to continue to meet its objective. Even where the target allocation ranges
themselves do not change, actual allocations may vary from an established target over the short term. Until a target allocation range is itself changed,
day-to-day market activity may cause a Pathfinder Portfolio’s asset allocations to drift from the target. Under ordinary circumstances, the Manager will
rebalance the assets of each Pathfinder Portfolio each quarter to conform its actual allocations to the target allocations applicable at that time. The
Pathfinder Portfolios do not necessarily invest in every asset class.

Each Pathfinder Portfolio reserves the right to change its target allocation ranges at any time and without notice. For the most current list of Underlying
Funds in which a Pathfinder Portfolio invests, please see that Pathfinder 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.

TARGET ALLOCATIONS FOR EACH ASSET CLASS BY PORTFOLIO

Delaware Ivy VIP
Pathfinder
Aggressive

Delaware Ivy VIP
Pathfinder
Moderately
Aggressive

Delaware Ivy VIP
Pathfinder Moderate

Delaware Ivy VIP
Pathfinder
Moderately
Conservative

Delaware Ivy VIP
Pathfinder
Conservative

US Stocks 50-60% 45-55% 40-50% 35-45% 30-40%

International/Global Stocks 25-35% 20-30% 15-25% 10-20% 5-15%

Bonds 0-20% 0-25% 0-30% 0-35% 0-40%

Short-Term Investments (including cash) 0-25% 5-35% 10-45% 15-55% 20-65%

Delaware Ivy VIP Pathfinder Moderate — Managed Volatility, Delaware Ivy VIP Pathfinder Moderately Aggressive — Managed Volatility, and
Delaware Ivy VIP Pathfinder Moderately Conservative — Managed Volatility

Purpose of the Managed Volatility Portfolios

The Delaware Ivy VIP Pathfinder Managed Volatility Portfolios (Managed Volatility Portfolios) are intended to provide various levels of potential capital
appreciation at various levels of risk. Each of the three Managed Volatility Portfolios is designed to provide a different asset allocation option corresponding
to different investment goals. Each Managed Volatility Portfolio seeks to achieve its particular investment objective by investing approximately 90-95%
(although such amounts may be higher than 95%, depending upon market conditions) of its assets in other Delaware Funds (Underlying Funds) and
short-term investments (including cash) in varying combinations and percentage amounts. With respect to the portion of its assets that is not invested in
Underlying Funds and such short-term instruments (including cash), each Managed Volatility Portfolio will invest in exchange-traded futures contracts in an
attempt to manage the volatility of the Portfolio’s equity returns.

The Manager is each Managed Volatility Portfolio’s investment manager and manages the portion of each Managed Volatility Portfolio invested in
Underlying Funds and certain short-term instruments (including cash). The Manager has engaged Securian AM as investment subadviser to manage the
portion of each Managed Volatility Portfolio that is dedicated to the volatility management strategy.

The Managed Volatility Portfolios are primarily designed:

• To help achieve an investor’s financial objectives through a professionally developed asset allocation program.
• To maximize long-term total returns at a given level of risk through broad diversification among several traditional asset classes and through a volatility

management strategy that is intended to manage the volatility of the Portfolio’s equity returns.

In selecting a Managed Volatility Portfolio, investors should consider their personal objectives, investment time horizons, risk tolerances, and financial
circumstances. An asset class is a specific category of assets or investments. Examples of asset classes are stocks, bonds, foreign securities and cash.
Within each asset class there may be several different types of assets. For example, a stock asset class may contain: common stock and/or preferred
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stocks; large-, mid- and/or small-capitalization stocks; US or international stocks; and growth or value stocks. Each asset class, and each type of asset
within that asset class, offers a different type of potential benefit and risk level. For example, stock assets may generally be expected to provide a higher
potential growth rate, but may require a longer time horizon and more risk than you would expect from most bond assets. By combining the various asset
classes described below, in different percentage combinations, each Managed Volatility Portfolio seeks to provide a different level of potential risk and
reward while seeking to manage the volatility of the Portfolio’s equity returns.

Investment Process

The Manager establishes for each Managed Volatility Portfolio a target allocation range among different classes based on each Managed Volatility
Portfolio’s risk profile and investment strategies. Within each target asset class allocation range, the Manager selects the Underlying Funds and the
percentage of the Managed Volatility Portfolio’s assets that will be allocated to each such Underlying Fund. The Manager also is the investment manager of
each of the Underlying Funds. The Manager reviews the allocations among both asset classes and Underlying Funds on a periodic basis. The Manager
may make changes to the allocation range for any Managed Volatility Portfolio from time to time as appropriate given the risk profile and investment
strategies of each Managed Volatility Portfolio and in order to achieve each Managed Volatility Portfolio’s investment objective.

Listed in the table below are the asset classes in which the Managed Volatility Portfolios currently may invest and the target allocation ranges that have
been established by the Manager as of the date of this Prospectus. While this table is intended to depict the kinds of securities and the general proportions
in which each Managed Volatility Portfolio invests, over time the target asset class allocations may change as, in the Manager’s judgment, economic and/or
market conditions warrant in order for each Managed Volatility Portfolio to continue to meet its objective. Even where the target allocation ranges
themselves do not change, actual allocations may vary from an established target over the short term. Until a target allocation range is itself changed,
day-to-day market activity may cause a Managed Volatility Portfolio’s asset allocations to drift from the target. Under ordinary circumstances, the Manager
will rebalance the assets of each Managed Volatility Portfolio each quarter to conform its actual allocations to the target allocations applicable at that time.
The Managed Volatility Portfolios do not necessarily invest in every asset class.

Each Managed Volatility Portfolio reserves the right to change its target allocation ranges at any time and without notice. For the most current list of
Underlying Funds in which a Managed Volatility Portfolio invests, please see that Managed Volatility 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.

TARGET ALLOCATIONS FOR EACH ASSET CLASS BY PORTFOLIO

Delaware Ivy VIP Pathfinder
Moderate — Managed Volatility

Delaware Ivy VIP Pathfinder
Moderately Aggressive — Managed
Volatility

Delaware Ivy VIP Pathfinder
Moderately Conservative —
Managed Volatility

US Stocks 35-50% 40-55% 30-45%

International/Global Stocks 10-25% 15-30% 5-20%

Bonds 0-45% 0-40% 0-50%

Short-Term Investments (including cash) 10-45% 5-35% 15-55%

Additional Investment Considerations

The objective(s) and investment policies of each Portfolio may be changed by the Board without a vote of the Portfolio’s shareholders, unless a policy or
restriction is otherwise described as a fundamental policy in the SAI. Shareholders, however, will be given prior written notice, typically at least 60 days in
advance, of any material change in a Portfolio’s objective(s).

Because the Portfolios own different types of investments, their performance will be affected by a variety of factors. The value of a Portfolio’s investments
and the income it generates will vary from day to day, generally reflecting changes in interest rates, market conditions, and other company and economic
news. From time to time, based on market or economic conditions, a Portfolio may have significant positions in one or more sectors of the market and may
be overweight or underweight sectors as compared to its benchmark index.

To the extent a Portfolio invests more heavily in particular sectors, its performance will be sensitive to developments that significantly affect those sectors.
Alternatively, the lack of exposure to one or more sectors may adversely affect performance. Performance also will depend on the Manager’s skill or that of
a Portfolio’s investment sub-advisor, as applicable (hereinafter referred to collectively as the Manager), in selecting investments. As with any mutual fund,
you could lose money on your investment. There is no guarantee that a Portfolio will achieve its objective(s).

Each Portfolio also may invest in and use certain other types of securities and instruments in seeking to achieve its objective(s). For example, each Portfolio
may invest in options, futures contracts and other derivative instruments if it is permitted to invest in the type of asset by which the return on, or value of, the
derivative is measured. Certain types of each Portfolio's authorized investments and strategies, such as derivative instruments, foreign securities, junk
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bonds and commodities, including precious metals, involve special risks. Depending on how much a Portfolio invests or uses these strategies, these
special risks may become significant and thus affect the performance of a Portfolio.

Certain types of mortgage-backed and asset-backed securities backed by pools of subprime loans may experience significant valuation uncertainties,
greater volatility, and significantly less liquidity. Subprime mortgages have a higher credit risk than prime mortgages, as the credit criteria for obtaining a
subprime mortgage is more flexible than that used with prime borrowers. To the extent that a Portfolio invests in securities that are backed by pools of
mortgage loans, the risk to that Portfolio may be significant. Other asset-backed securities also may experience significant valuation uncertainties,
increased volatility, and significantly reduced liquidity.

Each Portfolio may actively trade securities in seeking to achieve its objective(s). Factors that can lead to active trading include market volatility, a
significant positive or negative development concerning a security, an attempt to maintain a Portfolio's market capitalization target of the securities in each
such Portfolio's holdings and the need to sell a security to meet redemption activity. Actively trading securities may increase transaction costs (which may
reduce performance) and increase net realized gains that a Portfolio must distribute for federal tax purposes, the distribution of which would increase your
taxable income.

Each Portfolio generally seeks to be fully invested, except to the extent that it takes a temporary defensive position. In addition, at times, the Manager may
invest a portion of a Portfolio's assets in cash or cash equivalents if the Manager is unable to identify and acquire a sufficient number of securities that meet
its selection criteria for implementing the Portfolio’s investment objective(s), strategies and policies, or for other reasons.

Please see the Portfolios' SAI for additional information about certain of the securities described below as well as other securities in which the Portfolios
may invest.

Other investment strategies

Borrowing from banks

Each Portfolio may borrow money from banks as a temporary measure for extraordinary or emergency purposes or to facilitate redemptions. A Portfolio will
be required to pay interest to the lending banks on the amount borrowed. As a result, borrowing money could result in a Portfolio being unable to meet its
investment objective. Each Portfolio will not borrow money in excess of one-third of the value of its total assets.

Purchasing securities on a when-issued or delayed-delivery basis

Each Portfolio may buy or sell securities on a when-issued or delayed-delivery basis (i.e., paying for securities before delivery or taking delivery at a
later date).

Temporary defensive positions

In response to unfavorable market conditions, a Portfolio may make temporary investments in cash or cash equivalents or other high-quality, short-term
instruments. These investments may not be consistent with a Portfolios' investment objectives. To the extent that a Portfolio holds such instruments, it may
be unable to achieve its investment objectives.

The risks of investing in the Portfolios
Investing in any mutual fund involves risk, including the risk that you may receive little or no return on your investment, and the risk that you may lose part or
all of the money you invest. Before you invest in the Portfolios, you should carefully evaluate the risks. Because of the nature of the Portfolios, you should
consider your investment to be a long-term investment that typically provides the best results when held for a number of years. The information below
describes the principal and non-principal risks you assume when investing in the Portfolios. Please see the SAI for a further discussion of these risks and
other risks not discussed here.

Delaware Ivy VIP Core Equity
Principal Risks. An investment in Delaware Ivy VIP Core Equity is subject to various risks, including the following:
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Market risk

Markets can be volatile, and stock prices change daily, sometimes rapidly or unpredictably. As a result, a Portfolio's holdings can decline in response to
adverse issuer, political, regulatory, market or economic developments or conditions that may cause a broad market decline. Different parts of the market,
including different sectors and different types of securities, can react differently to these developments. Stock markets tend to move in cycles, with periods
of rising prices and periods of falling prices. During a general downturn in the financial markets, multiple asset classes may decline in value. When markets
perform well, there can be no assurance that specific investments held by a Portfolio will rise in value. Market risk may affect a single issuer or the market as
a whole. At times, a Portfolio may hold a relatively high percentage of its assets in stocks of a particular market sector, which would subject the Portfolio to
proportionately higher exposure to the risks of that sector.

Securities are subject to price movements due to changes in general economic conditions (which may not be specifically related to the particular issuer),
such as the level of prevailing interest or currency rates, changes in the general outlook for revenues or corporate earnings, investor sentiment and
perceptions of the market generally. The value of securities also may go up or down due to factors that affect an individual issuer or a particular industry or
sector, such as changes in production costs and competitive conditions within the industry. Market prices of equity securities generally are more volatile
than debt securities. This may cause a security to be worth less than the price originally paid for it, or less than it was worth at an earlier time.

Global economies and financial markets have become increasingly interconnected, meaning that conditions in one country or region may adversely affect
issuers in another country or region, which in turn may adversely affect securities held by a Portfolio. In addition, certain events, such as natural disasters,
terrorist attacks, war, regional or global instability and other geopolitical events, have led, and may in the future lead, to increased short-term market
volatility and may have adverse long-term effects on world economies and markets generally.

In the years since the financial crisis that started in 2008, the US and many global economies at times have experienced volatility in the financial markets.
Turbulence in the financial markets and reduced liquidity may negatively affect issuers, which could have an adverse effect on a Portfolio. In addition, there
is a risk that recent policy changes by the US government and the Federal Reserve could cause increased volatility in financial markets.

The value of assets or income from a Portfolio's investments may be adversely affected by inflation or changes in the market’s expectations regarding
inflation. Furthermore, there is a risk that the prices of goods and services in the US and many foreign economies may decline over time, known as deflation
(the opposite of inflation). Deflation may have an adverse effect on stock prices and creditworthiness and may make defaults on debt more likely. If a
country’s economy slips into a deflationary pattern, it could last for a prolonged period and may be difficult to reverse.

The global outbreak of COVID-19 (commonly referred to as “coronavirus”) has disrupted economic markets and resulted in travel restrictions, closed
international borders, enhanced health screenings at ports of entry and elsewhere, disruption of and delays in healthcare service preparation and delivery,
prolonged quarantines, cancellations, supply chain disruptions, and lower consumer demand, as well as general concern and uncertainty. The impact of
COVID-19, and other infectious illness outbreaks that may arise in the future, could adversely affect the economies of many nations or the entire global
economy, individual issuers and capital markets in ways that cannot necessarily be foreseen. In addition, the impact of infectious illnesses in emerging
market countries may be greater due to generally less established healthcare systems. Public health crises caused by the COVID-19 outbreak may
exacerbate other pre-existing political, social and economic risks in certain countries or globally. The duration of the COVID-19 outbreak and its effects
cannot be determined with certainty.

Large-capitalization company risk

Large-capitalization companies may go in and out of favor based on market and economic conditions. Large-capitalization companies may be unable to
respond quickly to new competitive challenges, such as changes in technology, and also may not be able to attain the high growth rate of successful
smaller companies, especially during extended periods of economic expansion. Although the securities of larger companies may be less volatile than those
of companies with smaller market capitalizations, returns on investments in securities of large-capitalization companies could trail the returns on
investments in securities of smaller companies.

Growth stock risk

Growth stocks are stocks of companies believed to have above-average potential for growth in revenue and earnings. Prices of growth stocks may be more
sensitive to changes in current or expected earnings than the prices of other stocks. Growth stocks may be more volatile or not perform as well as value
stocks or the stock market in general.
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Value stock risk

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. 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.

Industry and sector risk

At times, a Portfolio may have a significant portion of its assets invested in securities of companies conducting business in a broadly related group of
industries within an economic sector. Individual sectors may be more volatile, and may perform differently, than the broader market. Companies in the
same economic sector may be similarly affected by economic or market events, making a Portfolio more vulnerable to unfavorable developments in that
economic sector than mutual funds that invest more broadly.

Information technology sector risk

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.

Foreign risk

Investing in foreign securities involves a number of economic, financial, legal, and political considerations that are not associated with the US markets and
that could affect a Portfolio's performance unfavorably, depending upon prevailing conditions at any given time. For example, the securities markets of
many foreign countries may be smaller, less liquid and subject to greater price volatility than those in the US Foreign investing also may involve brokerage
costs and tax considerations that usually are not present in the US markets.

Other factors that can affect the value of a Portfolio's foreign investments include the comparatively weak supervision and regulation by some foreign
governments of securities exchanges, brokers and issuers; the fact that many foreign companies may not be subject to uniform and/or stringent
accounting, auditing and financial reporting standards; fluctuations in foreign currency exchange rates and related conversion costs or currency
redenomination; nationalization or expropriation of assets; and custodial or other operational delays. It also may be difficult to obtain reliable information
about the securities and business operations of certain foreign issuers. Settlement of portfolio transactions also may be delayed due to local restrictions or
communication problems, which can cause a Portfolio to miss attractive investment opportunities or impair its ability to dispose of securities in a timely
fashion (resulting in a loss if the value of the securities subsequently declines). World markets, or those in a particular region, all may react in similar fashion
to important economic or political developments. In addition, foreign markets may perform differently than the US market. Over a given period of time,
foreign securities may underperform US securities — sometimes for years.

Securities of issuers traded on exchanges may be suspended, either by the issuers themselves, by an exchange or by governmental authorities. The
likelihood of such suspensions may be higher for securities of issuers in emerging markets than in more developed markets. Trading suspensions may be
applied from time to time to the securities of individual issuers for reasons specific to that issuer, or may be applied broadly by exchanges or governmental
authorities in response to market events. Suspensions may last for significant periods of time, during which trading in the securities and in instruments that
reference the securities, such as derivative instruments, may be halted. In the event that a Portfolio holds material positions in such suspended securities,
the Portfolio's ability to liquidate its positions or provide liquidity to investors may be compromised and the Portfolio could incur significant losses.

To the extent that a Portfolio invests in sovereign debt instruments, the Portfolio is subject to the risk that a government or agency issuing the debt may be
unable to pay interest and/or repay principal due to cash flow problems, insufficient foreign currency reserves or political concerns. In such instance, the
Portfolio may have limited recourse against the issuing government or agency. Financial markets have experienced, and may continue to experience,
increased volatility due to the uncertainty surrounding the sovereign debt of certain countries.

Moreover, in pursuing its investment objective, a Portfolio, at times, may concentrate its investment in securities of companies located in a specific
geographical region. To the extent a Portfolio does so, it may face more risks than mutual funds with investments that are diversified around the globe. The
economies and financial markets of certain regions can be interdependent and all may decline at the same time, and certain regions may face risks unique
to that area. In particular:

Asia Pacific Investments — The level of development of the economies of countries in the Asia Pacific region varies greatly. Certain economies in the
region may be adversely affected by increased competition, high inflation rates, undeveloped financial services sectors, currency fluctuations or
restrictions, political and social instability and increased economic volatility. Natural disasters frequently occur in the region, which could drastically impact
particular business operations of companies in the region or its overall economy. In addition, certain countries in the Asia Pacific region are large debtors to
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commercial banks and to foreign governments. The recent economic crisis has reduced the willingness of certain lenders to extend credit to these Asia
Pacific countries and have made it more difficult for such borrowers to obtain financing on attractive terms or at all. Due to heavy reliance on international
trade, a decrease in demand would adversely affect economic performance in the region. In addition, ongoing political issues and heightened trade
tensions between the US and China, including the possibility of a reduction in spending on Chinese products or services, the institution of additional tariffs
or other trade barriers may have an adverse impact on the Chinese economy and potentially other economies in the region.

Central and South American Investments — High interest rates, inflation, government defaults and unemployment rates characterize the economies in
some Central and South American countries. Currency devaluations in any such country may have a significant effect on the entire region. Because
commodities such as oil and gas, minerals and metals represent a significant percentage of the region’s exports, the economies of these countries are
particularly sensitive to fluctuations in commodity prices. As a result, the economies in many Central and South American countries can experience
significant volatility.

European Investments — The Economic and Monetary Union of the European Union (EU) requires compliance with restrictions on inflation rates, deficits,
interest rates, debt levels and fiscal and monetary controls, each of which may significantly affect EU member countries, as well as other European
countries. Decreasing imports or exports, changes in governmental regulations on trade, changes in the exchange rate of the euro and recessions in EU
economies may have a significant adverse effect on the economies of EU members and their trading partners, including non-member European countries.

The European financial markets recently have experienced volatility and adverse trends due to concerns about economic downturns or rising government
debt levels in several European countries, including Greece, Ireland, Italy, Portugal, and Spain. These events have adversely affected the exchange rate of
the euro and may continue to significantly affect every country in Europe, including countries that do not use the euro. Additionally, newer member states,
particularly in eastern Europe, remain burdened to various extents by certain infrastructural, bureaucratic and business inefficiencies, and their markets
remain relatively undeveloped and may be particularly sensitive to political and economic developments.

The EU continues to face major issues involving its membership, structure, procedures and policies, including the successful political, economic and social
integration of new member states. The current and future status of the EU continues to be the subject of political controversy, and the growth of nationalist
and populist parties in national legislatures may further threaten enlargement. The risk of investing in Europe may be heightened due to the decision by the
United Kingdom (UK) to withdraw from the EU (commonly referred to as “Brexit”). The UK formally left the EU on January 31, 2020, and a “transition
period,” which was intended to allow for negotiation and implementation of new trade and other cooperative agreements, expired on December 31, 2020.
The long-term impact of Brexit on the relationship between the UK and the EU remains uncertain. The uncertainty concerning the relationship between the
UK and the EU (as well as political divisions within the UK that have been highlighted by the 2016 Brexit referendum) could cause a period of instability and
market volatility, which may adversely impact both the UK economy and the economies of other countries in Europe, as well as greater volatility in the
global financial and currency markets. Brexit also may trigger additional member states to consider departing the EU, which would likely perpetuate such
political and economic instability in the region. It is not possible to ascertain the precise impact these events may have on a Portfolio or its investments from
an economic, financial, tax or regulatory perspective, but any such impact could be material.

North American Investments — A decrease in imports or exports, changes in trade regulations or an economic recession in any North American country
can have a significant economic effect on the entire region. Since the implementation of the North American Free Trade Agreement (NAFTA) in 1994
among Canada, the US and Mexico, total merchandise trade among the three countries has increased. However, the United States-Mexico-Canada
Agreement, that took effect in 2020, amends aspects of NAFTA, and such changes may have a significant negative impact on a country’s economy and,
consequently, the value of securities held by a Portfolio. In addition, political developments in the US may have implications for trade among the US,
Mexico and Canada, any of which may result in additional volatility in the region. Moreover, the likelihood of further policy or legislative changes in one or
more countries, may have a significant effect on North American markets generally, as well as on the value of certain securities held by a Portfolio when
investing in this region.

Limited number of securities risk

If a Portfolio typically holds a small number of stocks, or if the Manager tends to invest a significant portion of a Portfolio's total assets in a limited number of
stocks, the appreciation or depreciation of any one security held by the Portfolio may have a greater impact on the Portfolio's NAV than it would if the
Portfolio invested in a larger number of securities or if the Manager invested a greater portion of the Portfolio's total assets in a larger number of stocks.
Although that strategy has the potential to generate attractive returns over time, it also may increase a Portfolio's volatility.

Liquidity risk

Liquidity risk is the possibility that investments cannot be sold or disposed of in current market conditions in seven calendar days or less without the sale or
disposition significantly changing the market value of the investment. Illiquid investments may trade at a discount from comparable, more liquid
investments, and may be subject to wide fluctuations in market value. A portfolio also may not be able to dispose of illiquid investments at a favorable time
or price during periods of infrequent trading of an illiquid investment. There is generally no established retail secondary market for high yield securities. As a
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result, the secondary market for high yield securities is more limited and less liquid than other secondary securities markets. The high yield secondary
market is particularly susceptible to liquidity problems when institutional investors, such as mutual funds, and certain other financial institutions, temporarily
stop buying bonds for regulatory, financial, or other reasons. Adverse publicity and investor perceptions may also disrupt the secondary market for high
yield 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 such rates. 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 Manager applies the Portfolio's investment strategies and selects securities for the Portfolio in seeking to achieve the Portfolio's investment
objective(s). There can be no guarantee that its decisions will produce the desired results, and securities selected by the Portfolio may not perform as well
as the securities held by other mutual funds with investment objectives that are similar to the investment objective(s) of the Portfolio. In general, investment
decisions made by the Manager may not produce the anticipated returns, may cause the Portfolio's shares to lose value or may cause the Portfolio to
perform less favorably than other mutual funds with similar investment objectives.

Non-Principal Risks. In addition to the Principal Risks identified above, an investment in Delaware Ivy VIP Core Equity may be subject to other,
non-principal risks, including the following:

Derivatives risk

A derivative is a financial instrument whose value or return is “derived,” in some manner, from the price of an underlying security, index, asset, rate or event.
Derivatives are traded either on an organized exchange or over-the-counter (OTC) (privately negotiated between two parties). Forward foreign currency
contracts, futures contracts, options and swaps are common types of derivatives that a Portfolio occasionally may use. Forward foreign currency contracts
(“forward contracts”) are purchases or sales of a foreign currency at a negotiated rate to be settled at a future date. A futures contract is a standardized
contract listed on an exchange to buy or sell a specific quantity of an underlying reference instrument, such as a security or other instrument, index,
currency or commodity at a specific price on a specific date. An option can be entered either exchange-traded or OTC and is a contract that gives the
purchaser the right to buy or sell an underlying reference instrument, such as a security or other instrument, index, or commodity at a specific price on or
before a specific date. A swap is an OTC agreement involving the exchange by a Portfolio with another party of their respective commitments to pay or
receive payments at specified dates on the basis of a specified notional amount. The statutory definition under the Commodity Exchange Act (CEA), as
amended by the Dodd-Frank Wall Street Reform and Consumer Protection Act (Dodd-Frank Act) of the term “Swap” includes options on commodities
(excluding equities listed on exchanges), caps, floors, collars and certain forward contracts. The statutory definition of a swap also includes an instrument
that is dependent on the occurrence, nonoccurrence or the extent of the occurrence of an event or contingency associated with a potential financial,
economic or commercial consequence, such as a credit default swap. A swap agreement may be privately negotiated bilaterally and traded OTC between
the two parties or, in some instances, must be transacted through a futures commission merchant (FCM) and cleared through a clearinghouse that serves
as a central counterparty (for an OTC swap required to be cleared). Certain standardized swaps are, and more OTC derivatives in the future may be,
subject to mandatory OTC central clearing.

The use of derivatives presents several risks, including the risk that these instruments may change in value in a manner that adversely affects a Portfolio's
NAV and the risk that fluctuations in the value of the derivatives may not correlate with the reference instrument underlying the derivative. Derivatives can
be highly complex, can create investment leverage, may perform in unanticipated ways and may be highly volatile, and a Portfolio could lose more than the
amount it invests. Derivatives may be difficult to value and, depending on the instrument, may at times be highly illiquid, and a Portfolio may not be able to
close out or sell a derivative position at a particular time or at an anticipated price. Moreover, some derivatives are more sensitive to interest rate changes
and market price fluctuations than other instruments. To the extent the judgment of the Manager as to certain anticipated price movements is incorrect, the
risk of loss may be greater than if the derivative technique(s) had not been used. When used for hedging, the change in value of the derivative also may not
correlate perfectly with the security or other risk being hedged. Appropriate derivatives may not be available in all circumstances, and there can be no
assurance that a Portfolio will be able to use derivatives to reduce exposure to other risks when that might be beneficial. Derivatives also may be subject to
counterparty credit risk, which includes the risk that a Portfolio may sustain a loss as a result of the insolvency or bankruptcy of, or other non-compliance
with the terms in the agreement for the derivatives documentation by, another party to the transaction. Certain derivatives can create leverage, which may
amplify or otherwise increase a Portfolio's investment loss, possibly in an amount that could exceed the cost of that instrument or, under certain
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circumstances, that could be unlimited. Derivatives may involve fees, commissions, or other costs that may reduce a Portfolio's gains (if any) from utilizing
derivatives. Derivatives that have margin requirements involve the risk that if a Portfolio has insufficient cash or eligible margin securities to meet daily
variation margin requirements, it may have to sell securities from its portfolio at a time when it may be disadvantageous to do so. A Portfolio also may
remain obligated to meet margin requirements until a derivative position is closed.

When a Portfolio uses derivatives, it will likely be required to provide margin or collateral and/or to segregate cash or other liquid assets in a manner that
satisfies contractual undertakings and regulatory requirements. The need to provide margin or collateral and/or segregate assets could limit the Portfolio's
ability to pursue other opportunities as they arise. The amount of assets required to be segregated will depend on the type of derivative the Portfolio uses. If
a Portfolio is required to segregate assets equal to only the current market value of its obligation under a derivative, the Portfolio may be able to use
derivatives to a greater extent than if it were required to segregate assets equal to the full notional value of such derivative, which may create leverage.

Although a Portfolio may attempt to hedge against certain risks, the hedging instruments may not perform as expected and could produce losses. Hedging
instruments also may reduce or eliminate gains that may otherwise have been available had the Portfolio not used the hedging instruments. A Portfolio may
decide not to hedge certain risks in particular situations, even if appropriate instruments are available.

Swap instruments may shift a Portfolio's investment exposure from one type of investment to another. Swap agreements also may have a leverage
component, and adverse changes in the value or level of the reference instrument, such as an underlying asset, reference rate or index, can result in gains
or losses that are substantially greater than the amount invested in the swap itself. Certain swaps have the potential for unlimited loss, regardless of the
size of the initial investment. The use of swap agreements entails certain risks that may be different from, or possibly greater than, the risks associated with
investing directly in the reference instrument that underlies the swap agreement. Swaps are highly specialized instruments that require investment
techniques and risk analyses different from those associated with stocks, bonds, and other traditional investments. Each Portfolio may enter into credit
default swap contracts for hedging or investment purposes. A Portfolio may either sell or buy credit protection under these contracts.

Certain derivatives transactions are not entered into or traded on organized exchanges or cleared by clearing organizations. Instead, such derivatives may
be entered into directly with the counterparty and may be traded only through financial institutions acting as market makers.

There may be risk that no liquid secondary market in the trading of OTC derivatives will exist, in which case a Portfolio may be required to hold such
instruments until exercise, expiration or maturity. Certain of the protections afforded to exchange-traded participants will not be available to participants in
OTC derivatives transactions. OTC derivatives transactions are not subject to the guarantee of an exchange or clearinghouse and, as a result, a Portfolio
would bear greater risk of default by the counterparties to such transactions. For some counterparties, a Portfolio has put in place a guarantee of the
counterparty’s payment obligations under OTC derivative transactions issued by its parent holding company, which provides some protection to a Portfolio
from a payment or delivery default by such counterparties. When traded on foreign exchanges, derivatives may not be regulated as rigorously as they
would be if traded on or subject to the rules of an exchange located in the US, may not involve a clearing mechanism and related guarantees, and will be
subject to the risk of governmental actions affecting trading in, or the prices of, foreign securities, currencies and other instruments.

The counterparty risk for exchange-traded derivatives is significantly less than for privately negotiated or OTC derivatives, since generally an exchange or
clearinghouse, which is the issuer or counterparty to each exchange-traded instrument, provides a guarantee of performance. For privately negotiated
instruments, there is not a similar exchange or clearinghouse guaranteeing the performance on both sides of the transaction. In all such transactions, the
Portfolio bears the risk that the counterparty could default, and this could result in a loss of the expected benefit of the derivative transactions and possibly
other losses to the Portfolio. A Portfolio will enter into transactions in derivative instruments only with counterparties that the Manager reasonably believes
are capable of performing under the contract. The Manager manages counterparty risk in an OTC derivative transaction by entering into bilateral collateral
documentation, such as a Credit Support Annex and an accompanying Account Control Agreement, where it is market practice and/or required by law to do
so for OTC derivatives.

The enactment in June 2010 of the Dodd-Frank Act resulted in historic and comprehensive change in how OTC derivatives are regulated, including the
manner in which OTC derivatives are customized, derivatives documentation is negotiated, and trades are reported, executed and cleared. The
Dodd-Frank Act and implementing rules ultimately may require the clearing and exchange-trading of many swaps.

Specifically, the Commodity Futures Trading Commission (CFTC) has adopted rules to require certain standardized swaps, previously settled OTC, be
settled by means of a central clearinghouse. Central clearing is intended to reduce the risk of default by the counterparty. There also may be risks
introduced of a possible default by the derivatives clearing organization or by a clearing member or FCM through which a swap is submitted for clearing.

Ongoing changes to regulation of the derivatives markets and potential changes in the regulation of mutual funds using derivatives instruments could limit a
Portfolio's ability to pursue its investment strategies. The extent and impact of the new regulations or proposed regulations are not yet fully known and may
not be for some time. Any such changes may, among various possible effects, increase the cost of entering into derivative transactions, require more
assets of a Portfolio to be used for collateral in support of those derivatives than is currently the case, or restrict the ability of a Portfolio to enter into certain
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types of derivative transactions, or could limit a Portfolio's ability to pursue its investment strategies. In addition, changes in government regulation of
derivatives could affect the character, timing and amount of the Portfolio's taxable income or gains.

In addition, pursuant to the Dodd-Frank Act, the CFTC in 2012 made substantial amendments to the permissible exemptions, and to the conditions for
reliance on the permissible exclusions, from registration as a commodity pool operator (CPO) under the CEA. Under these amendments, if a Portfolio uses
commodity interests (such as futures contracts, options on futures contracts and most swaps) other than for bona fide hedging purposes (as defined by the
CFTC), the aggregate initial margin and premiums required to establish these positions (after taking into account unrealized profits and unrealized losses
on any such positions and excluding the amount by which options are “in-the-money” at the time of purchase) may not exceed 5% of the Portfolio's
liquidation value, or alternatively, the aggregate net notional value of those positions, determined at the time the most recent position was established, may
not exceed 100% of the Portfolio's liquidation value (after taking into account unrealized profits and unrealized losses on any such positions) unless the
Manager has registered as a CPO. The Manager, in its management of each Portfolio, currently is complying, and intends to continue to comply, with at
least one of the two alternative limitations described above.

Complying with those de minimis trading limitations may restrict the Manager's ability to use derivatives as part of a Portfolio's investment strategies.
Although the Manager believes that it will be able to execute a Portfolio's investment strategies within the de minimis trading limitations, the Portfolio's
performance could be adversely affected. In addition, the CFTC recently has proposed changes to the de minimis trading rules and limitations that could
potentially change a Portfolio's ability to trade derivatives. Also, a Portfolio's ability to use certain derivative instruments may be limited by tax
considerations.

The Manager has claimed an exclusion from the definition of the term “commodity pool operator” with respect to each Portfolio under the Commodity
Exchange Act (CEA) and, therefore, is not subject to registration or regulation as a commodity pool operator under the CEA.

Foreign currency exchange transactions and forward foreign currency contracts risk

Certain Portfolios may use 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). These investment techniques involve a number of risks, including 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. For example, there may be an imperfect correlation between a Portfolio's holdings of
securities denominated in a particular currency and the forward contracts entered into by the Portfolio. An imperfect correlation of this type may prevent a
Portfolio from achieving the intended hedge or expose the Portfolio to the risk of currency exchange loss. These investment techniques also tend to limit
any potential gain that might result from an increase in the value of the hedged position.

Currency risk

Foreign securities may be denominated in foreign currencies. The value of a Portfolio's investments, as measured in US dollars, may be unfavorably
affected by changes in foreign currency exchange rates and exchange control regulations. Domestic issuers that hold substantial foreign assets may be
similarly affected. The value of an investment denominated in a foreign currency could change significantly as foreign currencies strengthen or weaken
relative to the US dollar. Currency exchange rates can be affected unpredictably by intervention, or failure to intervene, by US or foreign governments or
central banks or by currency controls or political developments in the US or abroad. Devaluations of a currency by a government or banking authority also
may have significant impact on the value of any investments denominated in that currency. Risks related to foreign currencies also include those related to
economic or political developments, market inefficiencies or a higher risk that essential investment information may be incomplete, unavailable or
inaccurate. A US dollar investment in an investment denominated in a foreign currency is subject to currency risk. Foreign currency losses could offset or
exceed any potential gains, or add to losses, in the related investments. Currency markets also are generally not as regulated as securities markets. In
addition, in order to transact in foreign investments, a Portfolio may exchange and hold foreign currencies. Regulatory fees or higher custody fees may be
imposed on foreign currency holdings. A Portfolio may use derivatives to manage its foreign currency risk. Derivatives on non-US currencies involve a risk
of loss if currency exchange rates move against the Portfolio, unless the derivative is a currency forward to hedge against the non-US currency movement.

Interest rate risk

The value of a debt security, mortgage-backed security or other fixed-income obligation, as well as of shares of mortgage REITs, may decline due to
changes in market interest rates. Generally, when interest rates rise, the value of such a security or obligation generally decreases. Conversely, when
interest rates decline, the value of such a security generally increases. Long-term debt securities, mortgage-backed securities and other fixed-income
obligations generally are more sensitive to interest rate changes than short-term debt securities. A Portfolio may experience a decline in its income due to
falling 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 or rising. A
Portfolio may use derivatives to hedge its exposure to interest rate risk.
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Changes to monetary policy by the Federal Reserve or other regulatory actions may affect interest rates. It is difficult to predict the impact of these rate
changes and any future rate changes on various markets.

Market developments and other factors, including a general rise in interest rates, have the potential to cause investors to move out of fixed-income
securities on a large scale, which may increase redemptions from mutual funds that hold large amounts of fixed-income securities. Such a move, coupled
with a reduction in the ability or willingness of dealers and other institutional investors to buy or hold fixed-income securities may result in decreased liquidity
and increased volatility in the fixed-income markets, which could cause a Portfolio's NAV to fluctuate more and adversely affect the Portfolio's return.

In general, a portfolio of debt, mortgage-related and asset-backed securities and other fixed-income obligations experiences a decrease in principal value
with an increase in interest rates. The extent of the decrease in principal value may be affected by a Portfolio's duration of its portfolio of debt,
mortgage-related and asset-backed securities and other fixed-income obligations. Duration measures the relative price sensitivity of a security to changes
in interest rates. “Effective” duration takes into consideration the likelihood that a security will be called, or prepaid, prior to maturity given current market
interest rates. Typically, a security with a longer duration is more price sensitive than a security with a shorter duration. In general, a portfolio of debt,
mortgage-related and asset-backed securities experiences a percentage decrease in principal value equal to its effective duration for each 1% increase in
interest rates. For example, if a Portfolio holds a portfolio of securities with an effective duration of five years and interest rates rise 1%, the principal value of
such securities could be expected to decrease by approximately 5%.

Natural disaster and epidemic risk

Natural disaster and epidemic risk is the risk that the value of a portfolio’s investments may be negatively affected by natural disasters, epidemics, or similar
events. Natural or environmental disasters, such as earthquakes, fires, floods, hurricanes, tsunamis, and other severe weather-related phenomena
generally, and widespread disease, including pandemics and epidemics, have been and can be highly disruptive to economies and markets, adversely
impacting individual companies, sectors, industries, markets, currencies, interest and inflation rates, credit ratings, investor sentiment, and other factors
affecting the value of a portfolio’s investments. Given the increasing interdependence among global economies and markets, conditions in one country,
market, or region are increasingly likely to adversely affect markets, issuers, and/or foreign exchange rates in other countries. These disruptions could
prevent a portfolio from executing advantageous investment decisions in a timely manner and could negatively impact the portfolio’s ability to achieve its
investment objective.

Redemption risk

A Portfolio may experience periods of heavy redemptions that could cause the Portfolio to sell assets at inopportune times or at a loss or depressed value.
Redemption risk is heightened during periods of declining or illiquid markets. Heavy redemptions could hurt a Portfolio's performance.

Securities lending risk

Securities lending involves a risk of loss because the borrower may fail to return the securities in a timely manner or at all. If a Portfolio that lent its securities
were unable to recover the securities loaned, it may sell the collateral and purchase a replacement security in the market. Lending securities entails a risk of
loss to a Portfolio if and to the extent that the market value of the loaned securities increases and the collateral is not increased accordingly. Cash received
as collateral for loaned securities may be invested, and such investment is subject to market appreciation or depreciation, with the Portfolio bearing
any loss.

Small- and mid-market capitalization company risk

Securities of small-capitalization companies are subject to greater price volatility, lower trading volume and less liquidity due to, among other things, such
companies’ small size, limited product lines, limited access to financing sources and limited management depth. In addition, the frequency and volume of
trading of such securities may be less than is typical of larger companies, making them subject to wider price fluctuations, and such securities may be
affected to a greater extent than other types of securities by the underperformance of a sector or during market downturns. In some cases, there could be
difficulties in selling securities of small-capitalization companies at the desired time.

Securities of mid-capitalization companies may be more vulnerable to adverse developments than those of larger companies due to such companies’
limited product lines, limited markets and financial resources and dependence upon a relatively small management group. Securities of mid-capitalization
companies may be more volatile and less liquid than the securities of larger companies and may be affected to a greater extent than other types of
securities by the underperformance of a sector or during market downturns.

Delaware Ivy VIP Growth
Principal Risks. An investment in Delaware Ivy VIP Growth is subject to various risks, including the following:
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Market risk

Markets can be volatile, and stock prices change daily, sometimes rapidly or unpredictably. As a result, a Portfolio's holdings can decline in response to
adverse issuer, political, regulatory, market or economic developments or conditions that may cause a broad market decline. Different parts of the market,
including different sectors and different types of securities, can react differently to these developments. Stock markets tend to move in cycles, with periods
of rising prices and periods of falling prices. During a general downturn in the financial markets, multiple asset classes may decline in value. When markets
perform well, there can be no assurance that specific investments held by a Portfolio will rise in value. Market risk may affect a single issuer or the market as
a whole. At times, a Portfolio may hold a relatively high percentage of its assets in stocks of a particular market sector, which would subject the Portfolio to
proportionately higher exposure to the risks of that sector.

Securities are subject to price movements due to changes in general economic conditions (which may not be specifically related to the particular issuer),
such as the level of prevailing interest or currency rates, changes in the general outlook for revenues or corporate earnings, investor sentiment and
perceptions of the market generally. The value of securities also may go up or down due to factors that affect an individual issuer or a particular industry or
sector, such as changes in production costs and competitive conditions within the industry. Market prices of equity securities generally are more volatile
than debt securities. This may cause a security to be worth less than the price originally paid for it, or less than it was worth at an earlier time.

Global economies and financial markets have become increasingly interconnected, meaning that conditions in one country or region may adversely affect
issuers in another country or region, which in turn may adversely affect securities held by a Portfolio. In addition, certain events, such as natural disasters,
terrorist attacks, war, regional or global instability and other geopolitical events, have led, and may in the future lead, to increased short-term market
volatility and may have adverse long-term effects on world economies and markets generally.

In the years since the financial crisis that started in 2008, the US and many global economies at times have experienced volatility in the financial markets.
Turbulence in the financial markets and reduced liquidity may negatively affect issuers, which could have an adverse effect on a Portfolio. In addition, there
is a risk that recent policy changes by the US government and the Federal Reserve, which include increasing interest rates, could cause increased volatility
in financial markets.

The value of assets or income from a Portfolio's investments may be adversely affected by inflation or changes in the market’s expectations regarding
inflation. Furthermore, there is a risk that the prices of goods and services in the US and many foreign economies may decline over time, known as deflation
(the opposite of inflation). Deflation may have an adverse effect on stock prices and creditworthiness and may make defaults on debt more likely. If a
country’s economy slips into a deflationary pattern, it could last for a prolonged period and may be difficult to reverse.

The global outbreak of COVID-19 (commonly referred to as “coronavirus”) has disrupted economic markets and resulted in travel restrictions, closed
international borders, enhanced health screenings at ports of entry and elsewhere, disruption of and delays in healthcare service preparation and delivery,
prolonged quarantines, cancellations, supply chain disruptions, and lower consumer demand, as well as general concern and uncertainty. The impact of
COVID-19, and other infectious illness outbreaks that may arise in the future, could adversely affect the economies of many nations or the entire global
economy, individual issuers and capital markets in ways that cannot necessarily be foreseen. In addition, the impact of infectious illnesses in emerging
market countries may be greater due to generally less established healthcare systems. Public health crises caused by the COVID-19 outbreak may
exacerbate other pre-existing political, social and economic risks in certain countries or globally. The duration of the COVID-19 outbreak and its effects
cannot be determined with certainty.

Growth stock risk

Growth stocks are stocks of companies believed to have above-average potential for growth in revenue and earnings. Prices of growth stocks may be more
sensitive to changes in current or expected earnings than the prices of other stocks. Growth stocks may be more volatile or not perform as well as value
stocks or the stock market in general.

Large-capitalization company risk

Large-capitalization companies may go in and out of favor based on market and economic conditions. Large-capitalization companies may be unable to
respond quickly to new competitive challenges, such as changes in technology, and also may not be able to attain the high growth rate of successful
smaller companies, especially during extended periods of economic expansion. Although the securities of larger companies may be less volatile than those
of companies with smaller market capitalizations, returns on investments in securities of large-capitalization companies could trail the returns on
investments in securities of smaller companies.

How we manage the Portfolios
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Limited number of securities risk

If a Portfolio typically holds a small number of stocks, or if the Manager tends to invest a significant portion of a Portfolio's total assets in a limited number of
stocks, the appreciation or depreciation of any one security held by the Portfolio may have a greater impact on the Portfolio's NAV than it would if the
Portfolio invested in a larger number of securities or if the Manager invested a greater portion of the Portfolio's total assets in a larger number of stocks.
Although that strategy has the potential to generate attractive returns over time, it also may increase a Portfolio's volatility.

Nondiversification risk

Certain Portfolios are “non-diversified” mutual funds and, as such, their investments are not required to meet certain diversification requirements under
federal law. Compared with “diversified” portfolios, such Portfolios may invest a greater percentage of its assets in the securities of an issuer. Thus, such
Portfolios may hold fewer securities than other portfolios. A decline in the value of those investments would cause such Portfolio's overall value to decline to
a greater degree than if the Portfolio held a more diversified portfolio.

Information technology sector risk

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

At times, a Portfolio may have a significant portion of its assets invested in securities of companies conducting business in a broadly related group of
industries within an economic sector. Individual sectors may be more volatile, and may perform differently, than the broader market. Companies in the
same economic sector may be similarly affected by economic or market events, making a Portfolio more vulnerable to unfavorable developments in that
economic sector than portfolios that invest more broadly.

Liquidity risk

Liquidity risk is the possibility that investments cannot be sold or disposed of in current market conditions in seven calendar days or less without the sale or
disposition significantly changing the market value of the investment. Illiquid investments may trade at a discount from comparable, more liquid
investments, and may be subject to wide fluctuations in market value. A portfolio also may not be able to dispose of illiquid investments at a favorable time
or price during periods of infrequent trading of an illiquid investment. There is generally no established retail secondary market for high yield securities. As a
result, the secondary market for high yield securities is more limited and less liquid than other secondary securities markets. The high yield secondary
market is particularly susceptible to liquidity problems when institutional investors, such as mutual funds, and certain other financial institutions, temporarily
stop buying bonds for regulatory, financial, or other reasons. Adverse publicity and investor perceptions may also disrupt the secondary market for high
yield 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 such rates. 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 Manager applies the Portfolio's investment strategies and selects securities for the Portfolio in seeking to achieve the Portfolio's investment
objective(s). There can be no guarantee that its decisions will produce the desired results, and securities selected by the Portfolio may not perform as well
as the securities held by other mutual funds with investment objectives that are similar to the investment objective(s) of the Portfolio. In general, investment
decisions made by the Manager may not produce the anticipated returns, may cause the Portfolio's shares to lose value or may cause the Portfolio to
perform less favorably than other mutual funds with similar investment objectives.

Non-Principal Risks. In addition to the Principal Risks identified above, an investment in Delaware Ivy VIP Growth may be subject to other, non-principal
risks, including the following:
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Derivatives risk

A derivative is a financial instrument whose value or return is “derived,” in some manner, from the price of an underlying security, index, asset, rate or event.
Derivatives are traded either on an organized exchange or over-the-counter (OTC) (privately negotiated between two parties). Forward foreign currency
contracts, futures contracts, options and swaps are common types of derivatives that a Portfolio (other than the Pathfinder Portfolios) occasionally may use.
Forward foreign currency contracts (“forward contracts”) are purchases or sales of a foreign currency at a negotiated rate to be settled at a future date. A
futures contract is a standardized contract listed on an exchange to buy or sell a specific quantity of an underlying reference instrument, such as a security
or other instrument, index, currency or commodity at a specific price on a specific date. An option can be entered either exchange-traded or OTC and is a
contract that gives the purchaser the right to buy or sell an underlying reference instrument, such as a security or other instrument, index, or commodity at a
specific price on or before a specific date. A swap is an OTC agreement involving the exchange by a Portfolio (other than the Pathfinder Portfolios) with
another party of their respective commitments to pay or receive payments at specified dates on the basis of a specified notional amount. The statutory
definition under the Commodity Exchange Act (CEA), as amended by the Dodd-Frank Wall Street Reform and Consumer Protection Act (Dodd-Frank Act)
of the term “Swap” includes options on commodities (excluding equities listed on exchanges), caps, floors, collars and certain forward contracts. The
statutory definition of a swap also includes an instrument that is dependent on the occurrence, nonoccurrence or the extent of the occurrence of an event or
contingency associated with a potential financial, economic or commercial consequence, such as a credit default swap. A swap agreement may be
privately negotiated bilaterally and traded OTC between the two parties or, in some instances, must be transacted through a futures commission merchant
(FCM) and cleared through a clearinghouse that serves as a central counterparty (for an OTC swap required to be cleared). Certain standardized swaps
are, and more OTC derivatives in the future may be, subject to mandatory OTC central clearing.

The use of derivatives presents several risks, including the risk that these instruments may change in value in a manner that adversely affects a Portfolio's
NAV and the risk that fluctuations in the value of the derivatives may not correlate with the reference instrument underlying the derivative. Derivatives can
be highly complex, can create investment leverage, may perform in unanticipated ways and may be highly volatile, and a Portfolio could lose more than the
amount it invests. Derivatives may be difficult to value and, depending on the instrument, may at times be highly illiquid, and a Portfolio may not be able to
close out or sell a derivative position at a particular time or at an anticipated price. Moreover, some derivatives are more sensitive to interest rate changes
and market price fluctuations than other instruments. To the extent the judgment of the Manager as to certain anticipated price movements is incorrect, the
risk of loss may be greater than if the derivative technique(s) had not been used. When used for hedging, the change in value of the derivative also may not
correlate perfectly with the security or other risk being hedged. Appropriate derivatives may not be available in all circumstances, and there can be no
assurance that a Portfolio will be able to use derivatives to reduce exposure to other risks when that might be beneficial. Derivatives also may be subject to
counterparty credit risk, which includes the risk that a Portfolio may sustain a loss as a result of the insolvency or bankruptcy of, or other non-compliance
with the terms in the agreement for the derivatives documentation by, another party to the transaction. Certain derivatives can create leverage, which may
amplify or otherwise increase a Portfolio's investment loss, possibly in an amount that could exceed the cost of that instrument or, under certain
circumstances, that could be unlimited. Derivatives may involve fees, commissions, or other costs that may reduce a Portfolio's gains (if any) from utilizing
derivatives. Derivatives that have margin requirements involve the risk that if a Portfolio has insufficient cash or eligible margin securities to meet daily
variation margin requirements, it may have to sell securities from its portfolio at a time when it may be disadvantageous to do so. A Portfolio also may
remain obligated to meet margin requirements until a derivative position is closed.

When a Portfolio uses derivatives, it will likely be required to provide margin or collateral and/or to segregate cash or other liquid assets in a manner that
satisfies contractual undertakings and regulatory requirements. The need to provide margin or collateral and/or segregate assets could limit the Portfolio's
ability to pursue other opportunities as they arise. The amount of assets required to be segregated will depend on the type of derivative the Portfolio uses. If
a Portfolio is required to segregate assets equal to only the current market value of its obligation under a derivative, the Portfolio may be able to use
derivatives to a greater extent than if it were required to segregate assets equal to the full notional value of such derivative, which may create leverage.

Although a Portfolio may attempt to hedge against certain risks, the hedging instruments may not perform as expected and could produce losses. Hedging
instruments also may reduce or eliminate gains that may otherwise have been available had the Portfolio not used the hedging instruments. A Portfolio may
decide not to hedge certain risks in particular situations, even if appropriate instruments are available.

Swap instruments may shift a Portfolio's investment exposure from one type of investment to another. Swap agreements also may have a leverage
component, and adverse changes in the value or level of the reference instrument, such as an underlying asset, reference rate or index, can result in gains
or losses that are substantially greater than the amount invested in the swap itself. Certain swaps have the potential for unlimited loss, regardless of the
size of the initial investment. The use of swap agreements entails certain risks that may be different from, or possibly greater than, the risks associated with
investing directly in the reference instrument that underlies the swap agreement. Swaps are highly specialized instruments that require investment
techniques and risk analyses different from those associated with stocks, bonds, and other traditional investments. Each Portfolio (other than the Pathfinder
Portfolios) may enter into credit default swap contracts for hedging or investment purposes. A Portfolio may either sell or buy credit protection under these
contracts.
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Certain derivatives transactions are not entered into or traded on organized exchanges or cleared by clearing organizations. Instead, such derivatives may
be entered into directly with the counterparty and may be traded only through financial institutions acting as market makers.

There may be risk that no liquid secondary market in the trading of OTC derivatives will exist, in which case a Portfolio may be required to hold such
instruments until exercise, expiration or maturity. Certain of the protections afforded to exchange-traded participants will not be available to participants in
OTC derivatives transactions. OTC derivatives transactions are not subject to the guarantee of an exchange or clearinghouse and, as a result, a Portfolio
would bear greater risk of default by the counterparties to such transactions. For some counterparties, a Portfolio has put in place a guarantee of the
counterparty’s payment obligations under OTC derivative transactions issued by its parent holding company, which provides some protection to a Portfolio
from a payment or delivery default by such counterparties. When traded on foreign exchanges, derivatives may not be regulated as rigorously as they
would be if traded on or subject to the rules of an exchange located in the US, may not involve a clearing mechanism and related guarantees, and will be
subject to the risk of governmental actions affecting trading in, or the prices of, foreign securities, currencies and other instruments.

The counterparty risk for exchange-traded derivatives is significantly less than for privately negotiated or OTC derivatives, since generally an exchange or
clearinghouse, which is the issuer or counterparty to each exchange-traded instrument, provides a guarantee of performance. For privately negotiated
instruments, there is not a similar exchange or clearinghouse guaranteeing the performance on both sides of the transaction. In all such transactions, the
Portfolio bears the risk that the counterparty could default, and this could result in a loss of the expected benefit of the derivative transactions and possibly
other losses to the Portfolio. A Portfolio will enter into transactions in derivative instruments only with counterparties that the Manager reasonably believes
are capable of performing under the contract. The Manager manages counterparty risk in an OTC derivative transaction by entering into bilateral collateral
documentation, such as a Credit Support Annex and an accompanying Account Control Agreement, where it is market practice and/or required by law to do
so for OTC derivatives.

The enactment in June 2010 of the Dodd-Frank Act resulted in historic and comprehensive change in how OTC derivatives are regulated, including the
manner in which OTC derivatives are customized, derivatives documentation is negotiated, and trades are reported, executed and cleared. The
Dodd-Frank Act and implementing rules ultimately may require the clearing and exchange-trading of many swaps.

Specifically, the Commodity Futures Trading Commission (CFTC) has adopted rules to require certain standardized swaps, previously settled OTC, be
settled by means of a central clearinghouse. Central clearing is intended to reduce the risk of default by the counterparty. There also may be risks
introduced of a possible default by the derivatives clearing organization or by a clearing member or FCM through which a swap is submitted for clearing.

Ongoing changes to regulation of the derivatives markets and potential changes in the regulation of portfolios using derivatives instruments could limit a
Portfolio's ability to pursue its investment strategies. The extent and impact of the new regulations or proposed regulations are not yet fully known and may
not be for some time. Any such changes may, among various possible effects, increase the cost of entering into derivative transactions, require more
assets of a Portfolio to be used for collateral in support of those derivatives than is currently the case, or restrict the ability of a Portfolio to enter into certain
types of derivative transactions, or could limit a Portfolio's ability to pursue its investment strategies. In addition, changes in government regulation of
derivatives could affect the character, timing and amount of the Portfolio's taxable income or gains.

In addition, pursuant to the Dodd-Frank Act, the CFTC in 2012 made substantial amendments to the permissible exemptions, and to the conditions for
reliance on the permissible exclusions, from registration as a commodity pool operator (CPO) under the CEA. Under these amendments, if a Portfolio uses
commodity interests (such as futures contracts, options on futures contracts and most swaps) other than for bona fide hedging purposes (as defined by the
CFTC), the aggregate initial margin and premiums required to establish these positions (after taking into account unrealized profits and unrealized losses
on any such positions and excluding the amount by which options are “in-the-money” at the time of purchase) may not exceed 5% of the Portfolio's
liquidation value, or alternatively, the aggregate net notional value of those positions, determined at the time the most recent position was established, may
not exceed 100% of the Portfolio's liquidation value (after taking into account unrealized profits and unrealized losses on any such positions) unless the
Manager has registered as a CPO. The Manager, in its management of each Portfolio, currently is complying, and intends to continue to comply, with at
least one of the two alternative limitations described above. Accordingly, the Manager has claimed an exclusion from the definition of the term “commodity
pool operator” with respect to each Portfolio under the CFTC and National Futures Association (NFA) rules.

Complying with those de minimis trading limitations may restrict the Manager's ability to use derivatives as part of a Portfolio's investment strategies.
Although the Manager believes that it will be able to execute a Portfolio's investment strategies within the de minimis trading limitations, the Portfolio's
performance could be adversely affected. In addition, the CFTC recently has proposed changes to the de minimis trading rules and limitations that could
potentially change a Portfolio's ability to trade derivatives. Also, a Portfolio's ability to use certain derivative instruments may be limited by tax
considerations.
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Foreign risk

Investing in foreign securities involves a number of economic, financial, legal, and political considerations that are not associated with the US markets and
that could affect a Portfolio's performance unfavorably, depending upon prevailing conditions at any given time. For example, the securities markets of
many foreign countries may be smaller, less liquid and subject to greater price volatility than those in the US Foreign investing also may involve brokerage
costs and tax considerations that usually are not present in the US markets.

Other factors that can affect the value of a Portfolio's foreign investments include the comparatively weak supervision and regulation by some foreign
governments of securities exchanges, brokers and issuers; the fact that many foreign companies may not be subject to uniform and/or stringent
accounting, auditing and financial reporting standards; fluctuations in foreign currency exchange rates and related conversion costs or currency
redenomination; nationalization or expropriation of assets; and custodial or other operational delays. It also may be difficult to obtain reliable information
about the securities and business operations of certain foreign issuers. Settlement of portfolio transactions also may be delayed due to local restrictions or
communication problems, which can cause a Portfolio to miss attractive investment opportunities or impair its ability to dispose of securities in a timely
fashion (resulting in a loss if the value of the securities subsequently declines). World markets, or those in a particular region, all may react in similar fashion
to important economic or political developments. In addition, foreign markets may perform differently than the US market. Over a given period of time,
foreign securities may underperform US securities — sometimes for years.

Securities of issuers traded on exchanges may be suspended, either by the issuers themselves, by an exchange or by governmental authorities. The
likelihood of such suspensions may be higher for securities of issuers in emerging markets than in more developed markets. Trading suspensions may be
applied from time to time to the securities of individual issuers for reasons specific to that issuer, or may be applied broadly by exchanges or governmental
authorities in response to market events. Suspensions may last for significant periods of time, during which trading in the securities and in instruments that
reference the securities, such as derivative instruments, may be halted. In the event that a Portfolio holds material positions in such suspended securities,
the Portfolio's ability to liquidate its positions or provide liquidity to investors may be compromised and the Portfolio could incur significant losses.

To the extent that a Portfolio invests in sovereign debt instruments, the Portfolio is subject to the risk that a government or agency issuing the debt may be
unable to pay interest and/or repay principal due to cash flow problems, insufficient foreign currency reserves or political concerns. In such instance, the
Portfolio may have limited recourse against the issuing government or agency. Financial markets have experienced, and may continue to experience,
increased volatility due to the uncertainty surrounding the sovereign debt of certain countries.

Moreover, in pursuing its investment objective, a Portfolio, at times, may concentrate its investment in securities of companies located in a specific
geographical region. To the extent a Portfolio does so, it may face more risks than portfolios with investments that are diversified around the globe. The
economies and financial markets of certain regions can be interdependent and all may decline at the same time, and certain regions may face risks unique
to that area. In particular:

Asia Pacific Investments — The level of development of the economies of countries in the Asia Pacific region varies greatly. Certain economies in the
region may be adversely affected by increased competition, high inflation rates, undeveloped financial services sectors, currency fluctuations or
restrictions, political and social instability and increased economic volatility. Natural disasters frequently occur in the region, which could drastically impact
particular business operations of companies in the region or its overall economy. In addition, certain countries in the Asia Pacific region are large debtors to
commercial banks and to foreign governments. The recent economic crisis has reduced the willingness of certain lenders to extend credit to these Asia
Pacific countries and have made it more difficult for such borrowers to obtain financing on attractive terms or at all. Due to heavy reliance on international
trade, a decrease in demand would adversely affect economic performance in the region. In addition, ongoing political issues and heightened trade
tensions between the US and China, including the possibility of a reduction in spending on Chinese products or services, the institution of additional tariffs
or other trade barriers may have an adverse impact on the Chinese economy and potentially other economies in the region.

Central and South American Investments — High interest rates, inflation, government defaults and unemployment rates characterize the economies in
some Central and South American countries. Currency devaluations in any such country may have a significant effect on the entire region. Because
commodities such as oil and gas, minerals and metals represent a significant percentage of the region’s exports, the economies of these countries are
particularly sensitive to fluctuations in commodity prices. As a result, the economies in many Central and South American countries can experience
significant volatility.

European Investments — The Economic and Monetary Union of the European Union (EU) requires compliance with restrictions on inflation rates, deficits,
interest rates, debt levels and fiscal and monetary controls, each of which may significantly affect EU member countries, as well as other European
countries. Decreasing imports or exports, changes in governmental regulations on trade, changes in the exchange rate of the euro and recessions in EU
economies may have a significant adverse effect on the economies of EU members and their trading partners, including non-member European countries.

The European financial markets recently have experienced volatility and adverse trends due to concerns about economic downturns or rising government
debt levels in several European countries, including Greece, Ireland, Italy, Portugal, and Spain. These events have adversely affected the exchange rate of
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the euro and may continue to significantly affect every country in Europe, including countries that do not use the euro. Additionally, newer member states,
particularly in eastern Europe, remain burdened to various extents by certain infrastructural, bureaucratic and business inefficiencies, and their markets
remain relatively undeveloped and may be particularly sensitive to political and economic developments.

The EU continues to face major issues involving its membership, structure, procedures and policies, including the successful political, economic and social
integration of new member states. The current and future status of the EU continues to be the subject of political controversy, and the growth of nationalist
and populist parties in national legislatures may further threaten enlargement. The risk of investing in Europe may be heightened due to the decision by the
United Kingdom (UK) to withdraw from the EU (commonly referred to as “Brexit”). The UK formally left the EU on January 31, 2020, and a “transition
period,” which was intended to allow for negotiation and implementation of new trade and other cooperative agreements, expired on December 31, 2020.
The long-term impact of Brexit on the relationship between the UK and the EU remains uncertain. The uncertainty concerning the relationship between the
UK and the EU (as well as political divisions within the UK that have been highlighted by the 2016 Brexit referendum) could cause a period of instability and
market volatility, which may adversely impact both the UK economy and the economies of other countries in Europe, as well as greater volatility in the
global financial and currency markets. Brexit also may trigger additional member states to consider departing the EU, which would likely perpetuate such
political and economic instability in the region. It is not possible to ascertain the precise impact these events may have on a Portfolio or its investments from
an economic, financial, tax or regulatory perspective, but any such impact could be material.

North American Investments — A decrease in imports or exports, changes in trade regulations or an economic recession in any North American country
can have a significant economic effect on the entire region. Since the implementation of the North American Free Trade Agreement (NAFTA) in 1994
among Canada, the US and Mexico, total merchandise trade among the three countries has increased. However, the United States-Mexico-Canada
Agreement, that took effect in 2020, amends aspects of NAFTA, and such changes may have a significant negative impact on a country’s economy and,
consequently, the value of securities held by a Portfolio. In addition, political developments in the US may have implications for trade among the US,
Mexico and Canada, any of which may result in additional volatility in the region. Moreover, the likelihood of further policy or legislative changes in one or
more countries, may have a significant effect on North American markets generally, as well as on the value of certain securities held by a Portfolio when
investing in this region.

Small- and mid-market capitalization company risk

Securities of small-capitalization companies are subject to greater price volatility, lower trading volume and less liquidity due to, among other things, such
companies’ small size, limited product lines, limited access to financing sources and limited management depth. In addition, the frequency and volume of
trading of such securities may be less than is typical of larger companies, making them subject to wider price fluctuations, and such securities may be
affected to a greater extent than other types of securities by the underperformance of a sector or during market downturns. In some cases, there could be
difficulties in selling securities of small-capitalization companies at the desired time.

Securities of mid-capitalization companies may be more vulnerable to adverse developments than those of larger companies due to such companies’
limited product lines, limited markets and financial resources and dependence upon a relatively small management group. Securities of mid-capitalization
companies may be more volatile and less liquid than the securities of larger companies and may be affected to a greater extent than other types of
securities by the underperformance of a sector or during market downturns.

Natural disaster and epidemic risk

Natural disaster and epidemic risk is the risk that the value of a portfolio’s investments may be negatively affected by natural disasters, epidemics, or similar
events. Natural or environmental disasters, such as earthquakes, fires, floods, hurricanes, tsunamis, and other severe weather-related phenomena
generally, and widespread disease, including pandemics and epidemics, have been and can be highly disruptive to economies and markets, adversely
impacting individual companies, sectors, industries, markets, currencies, interest and inflation rates, credit ratings, investor sentiment, and other factors
affecting the value of a portfolio’s investments. Given the increasing interdependence among global economies and markets, conditions in one country,
market, or region are increasingly likely to adversely affect markets, issuers, and/or foreign exchange rates in other countries. These disruptions could
prevent a portfolio from executing advantageous investment decisions in a timely manner and could negatively impact the portfolio’s ability to achieve its
investment objective.

Redemption risk

A Portfolio may experience periods of heavy redemptions that could cause the Portfolio to sell assets at inopportune times or at a loss or depressed value.
Redemption risk is heightened during periods of declining or illiquid markets. Heavy redemptions could hurt a Portfolio's performance.
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Securities lending risk

Securities lending involves a risk of loss because the borrower may fail to return the securities in a timely manner or at all. If a Portfolio that lent its securities
were unable to recover the securities loaned, it may sell the collateral and purchase a replacement security in the market. Lending securities entails a risk of
loss to a Portfolio if and to the extent that the market value of the loaned securities increases and the collateral is not increased accordingly. Cash received
as collateral for loaned securities may be invested, and such investment is subject to market appreciation or depreciation, with the Portfolio bearing
any loss.

Delaware Ivy VIP Mid Cap Growth
Principal Risks. An investment in Delaware Ivy VIP Mid Cap Growth is subject to various risks, including the following:

Market risk

Markets can be volatile, and stock prices change daily, sometimes rapidly or unpredictably. As a result, a Portfolio's holdings can decline in response to
adverse issuer, political, regulatory, market or economic developments or conditions that may cause a broad market decline. Different parts of the market,
including different sectors and different types of securities, can react differently to these developments. Stock markets tend to move in cycles, with periods
of rising prices and periods of falling prices. During a general downturn in the financial markets, multiple asset classes may decline in value. When markets
perform well, there can be no assurance that specific investments held by a Portfolio will rise in value. Market risk may affect a single issuer or the market as
a whole. At times, a Portfolio may hold a relatively high percentage of its assets in stocks of a particular market sector, which would subject the Portfolio to
proportionately higher exposure to the risks of that sector.

Securities are subject to price movements due to changes in general economic conditions (which may not be specifically related to the particular issuer),
such as the level of prevailing interest or currency rates, changes in the general outlook for revenues or corporate earnings, investor sentiment and
perceptions of the market generally. The value of securities also may go up or down due to factors that affect an individual issuer or a particular industry or
sector, such as changes in production costs and competitive conditions within the industry. Market prices of equity securities generally are more volatile
than debt securities. This may cause a security to be worth less than the price originally paid for it, or less than it was worth at an earlier time.

Global economies and financial markets have become increasingly interconnected, meaning that conditions in one country or region may adversely affect
issuers in another country or region, which in turn may adversely affect securities held by a Portfolio. In addition, certain events, such as natural disasters,
terrorist attacks, war, regional or global instability and other geopolitical events, have led, and may in the future lead, to increased short-term market
volatility and may have adverse long-term effects on world economies and markets generally.

In the years since the financial crisis that started in 2008, the US and many global economies at times have experienced volatility in the financial markets.
Turbulence in the financial markets and reduced liquidity may negatively affect issuers, which could have an adverse effect on a Portfolio. In addition, there
is a risk that recent policy changes by the US government and the Federal Reserve could cause increased volatility in financial markets.

The value of assets or income from a Portfolio's investments may be adversely affected by inflation or changes in the market’s expectations regarding
inflation. Furthermore, there is a risk that the prices of goods and services in the US and many foreign economies may decline over time, known as deflation
(the opposite of inflation). Deflation may have an adverse effect on stock prices and creditworthiness and may make defaults on debt more likely. If a
country’s economy slips into a deflationary pattern, it could last for a prolonged period and may be difficult to reverse.

The global outbreak of COVID-19 (commonly referred to as “coronavirus”) has disrupted economic markets and resulted in travel restrictions, closed
international borders, enhanced health screenings at ports of entry and elsewhere, disruption of and delays in healthcare service preparation and delivery,
prolonged quarantines, cancellations, supply chain disruptions, and lower consumer demand, as well as general concern and uncertainty. The impact of
COVID-19, and other infectious illness outbreaks that may arise in the future, could adversely affect the economies of many nations or the entire global
economy, individual issuers and capital markets in ways that cannot necessarily be foreseen. In addition, the impact of infectious illnesses in emerging
market countries may be greater due to generally less established healthcare systems. Public health crises caused by the COVID-19 outbreak may
exacerbate other pre-existing political, social and economic risks in certain countries or globally. The duration of the COVID-19 outbreak and its effects
cannot be determined with certainty.

Growth stock risk

Growth stocks are stocks of companies believed to have above-average potential for growth in revenue and earnings. Prices of growth stocks may be more
sensitive to changes in current or expected earnings than the prices of other stocks. Growth stocks may be more volatile or not perform as well as value
stocks or the stock market in general.
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Small- and mid-market capitalization company risk

Securities of small-capitalization companies are subject to greater price volatility, lower trading volume and less liquidity due to, among other things, such
companies’ small size, limited product lines, limited access to financing sources and limited management depth. In addition, the frequency and volume of
trading of such securities may be less than is typical of larger companies, making them subject to wider price fluctuations, and such securities may be
affected to a greater extent than other types of securities by the underperformance of a sector or during market downturns. In some cases, there could be
difficulties in selling securities of small-capitalization companies at the desired time.

Securities of mid-capitalization companies may be more vulnerable to adverse developments than those of larger companies due to such companies’
limited product lines, limited markets and financial resources and dependence upon a relatively small management group. Securities of mid-capitalization
companies may be more volatile and less liquid than the securities of larger companies and may be affected to a greater extent than other types of
securities by the underperformance of a sector or during market downturns.

Information technology sector risk

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

At times, a Portfolio may have a significant portion of its assets invested in securities of companies conducting business in a broadly related group of
industries within an economic sector. Individual sectors may be more volatile, and may perform differently, than the broader market. Companies in the
same economic sector may be similarly affected by economic or market events, making a Portfolio more vulnerable to unfavorable developments in that
economic sector than mutual funds that invest more broadly.

Healthcare sector risk

Investment risks associated with investing in securities in the health care sector, in addition to other risks, include heavy dependence on patent protection,
with profitability affected by the expiration of patents; expenses and losses from extensive litigation based on product liability and similar claims; competitive
forces that may make it difficult to raise prices and, in fact, may result in price discounting; the potentially long and costly process for obtaining new product
approval by the FDA; the difficulty health care providers may have obtaining staff to deliver service; susceptibility to product obsolescence; and thin
capitalization and limited product lines, markets, financial resources or personnel.

Liquidity risk

Liquidity risk is the possibility that investments cannot be sold or disposed of in current market conditions in seven calendar days or less without the sale or
disposition significantly changing the market value of the investment. Illiquid investments may trade at a discount from comparable, more liquid
investments, and may be subject to wide fluctuations in market value. A portfolio also may not be able to dispose of illiquid investments at a favorable time
or price during periods of infrequent trading of an illiquid investment. There is generally no established retail secondary market for high yield securities. As a
result, the secondary market for high yield securities is more limited and less liquid than other secondary securities markets. The high yield secondary
market is particularly susceptible to liquidity problems when institutional investors, such as mutual funds, and certain other financial institutions, temporarily
stop buying bonds for regulatory, financial, or other reasons. Adverse publicity and investor perceptions may also disrupt the secondary market for high
yield 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 such rates. 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.
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Active management and selection risk

The Manager applies the Portfolio's investment strategies and selects securities for the Portfolio in seeking to achieve the Portfolio's investment
objective(s). There can be no guarantee that its decisions will produce the desired results, and securities selected by the Portfolio may not perform as well
as the securities held by other mutual funds with investment objectives that are similar to the investment objective(s) of the Portfolio. In general, investment
decisions made by the Manager may not produce the anticipated returns, may cause the Portfolio's shares to lose value or may cause the Portfolio to
perform less favorably than other mutual funds with similar investment objectives.

Non-Principal Risks. In addition to the Principal Risks identified above, an investment in Delaware Ivy VIP Mid Cap Growth may be subject to other,
non-principal risks, including the following:

Derivatives risk

A derivative is a financial instrument whose value or return is “derived,” in some manner, from the price of an underlying security, index, asset, rate or event.
Derivatives are traded either on an organized exchange or over-the-counter (OTC) (privately negotiated between two parties). Forward foreign currency
contracts, futures contracts, options and swaps are common types of derivatives that a Portfolio occasionally may use. Forward foreign currency contracts
(“forward contracts”) are purchases or sales of a foreign currency at a negotiated rate to be settled at a future date. A futures contract is a standardized
contract listed on an exchange to buy or sell a specific quantity of an underlying reference instrument, such as a security or other instrument, index,
currency or commodity at a specific price on a specific date. An option can be entered either exchange-traded or OTC and is a contract that gives the
purchaser the right to buy or sell an underlying reference instrument, such as a security or other instrument, index, or commodity at a specific price on or
before a specific date. A swap is an OTC agreement involving the exchange by a Portfolio with another party of their respective commitments to pay or
receive payments at specified dates on the basis of a specified notional amount. The statutory definition under the Commodity Exchange Act (CEA), as
amended by the Dodd-Frank Wall Street Reform and Consumer Protection Act (Dodd-Frank Act) of the term “Swap” includes options on commodities
(excluding equities listed on exchanges), caps, floors, collars and certain forward contracts. The statutory definition of a swap also includes an instrument
that is dependent on the occurrence, nonoccurrence or the extent of the occurrence of an event or contingency associated with a potential financial,
economic or commercial consequence, such as a credit default swap. A swap agreement may be privately negotiated bilaterally and traded OTC between
the two parties or, in some instances, must be transacted through a futures commission merchant (FCM) and cleared through a clearinghouse that serves
as a central counterparty (for an OTC swap required to be cleared). Certain standardized swaps are, and more OTC derivatives in the future may be,
subject to mandatory OTC central clearing.

The use of derivatives presents several risks, including the risk that these instruments may change in value in a manner that adversely affects a Portfolio's
NAV and the risk that fluctuations in the value of the derivatives may not correlate with the reference instrument underlying the derivative. Derivatives can
be highly complex, can create investment leverage, may perform in unanticipated ways and may be highly volatile, and a Portfolio could lose more than the
amount it invests. Derivatives may be difficult to value and, depending on the instrument, may at times be highly illiquid, and a Portfolio may not be able to
close out or sell a derivative position at a particular time or at an anticipated price. Moreover, some derivatives are more sensitive to interest rate changes
and market price fluctuations than other instruments. To the extent the judgment of the Manager as to certain anticipated price movements is incorrect, the
risk of loss may be greater than if the derivative technique(s) had not been used. When used for hedging, the change in value of the derivative also may not
correlate perfectly with the security or other risk being hedged. Appropriate derivatives may not be available in all circumstances, and there can be no
assurance that a Portfolio will be able to use derivatives to reduce exposure to other risks when that might be beneficial. Derivatives also may be subject to
counterparty credit risk, which includes the risk that a Portfolio may sustain a loss as a result of the insolvency or bankruptcy of, or other non-compliance
with the terms in the agreement for the derivatives documentation by, another party to the transaction. Certain derivatives can create leverage, which may
amplify or otherwise increase a Portfolio's investment loss, possibly in an amount that could exceed the cost of that instrument or, under certain
circumstances, that could be unlimited. Derivatives may involve fees, commissions, or other costs that may reduce a Portfolio's gains (if any) from utilizing
derivatives. Derivatives that have margin requirements involve the risk that if a Portfolio has insufficient cash or eligible margin securities to meet daily
variation margin requirements, it may have to sell securities from its portfolio at a time when it may be disadvantageous to do so. A Portfolio also may
remain obligated to meet margin requirements until a derivative position is closed.

When a Portfolio uses derivatives, it will likely be required to provide margin or collateral and/or to segregate cash or other liquid assets in a manner that
satisfies contractual undertakings and regulatory requirements. The need to provide margin or collateral and/or segregate assets could limit the Portfolio's
ability to pursue other opportunities as they arise. The amount of assets required to be segregated will depend on the type of derivative the Portfolio uses. If
a Portfolio is required to segregate assets equal to only the current market value of its obligation under a derivative, the Portfolio may be able to use
derivatives to a greater extent than if it were required to segregate assets equal to the full notional value of such derivative, which may create leverage.

Although a Portfolio may attempt to hedge against certain risks, the hedging instruments may not perform as expected and could produce losses. Hedging
instruments also may reduce or eliminate gains that may otherwise have been available had the Portfolio not used the hedging instruments. A Portfolio may
decide not to hedge certain risks in particular situations, even if appropriate instruments are available.
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Swap instruments may shift a Portfolio's investment exposure from one type of investment to another. Swap agreements also may have a leverage
component, and adverse changes in the value or level of the reference instrument, such as an underlying asset, reference rate or index, can result in gains
or losses that are substantially greater than the amount invested in the swap itself. Certain swaps have the potential for unlimited loss, regardless of the
size of the initial investment. The use of swap agreements entails certain risks that may be different from, or possibly greater than, the risks associated with
investing directly in the reference instrument that underlies the swap agreement. Swaps are highly specialized instruments that require investment
techniques and risk analyses different from those associated with stocks, bonds, and other traditional investments. Each Portfolio may enter into credit
default swap contracts for hedging or investment purposes. A Portfolio may either sell or buy credit protection under these contracts.

Certain derivatives transactions are not entered into or traded on organized exchanges or cleared by clearing organizations. Instead, such derivatives may
be entered into directly with the counterparty and may be traded only through financial institutions acting as market makers.

There may be risk that no liquid secondary market in the trading of OTC derivatives will exist, in which case a Portfolio may be required to hold such
instruments until exercise, expiration or maturity. Certain of the protections afforded to exchange-traded participants will not be available to participants in
OTC derivatives transactions. OTC derivatives transactions are not subject to the guarantee of an exchange or clearinghouse and, as a result, a Portfolio
would bear greater risk of default by the counterparties to such transactions. For some counterparties, a Portfolio has put in place a guarantee of the
counterparty’s payment obligations under OTC derivative transactions issued by its parent holding company, which provides some protection to a Portfolio
from a payment or delivery default by such counterparties. When traded on foreign exchanges, derivatives may not be regulated as rigorously as they
would be if traded on or subject to the rules of an exchange located in the US, may not involve a clearing mechanism and related guarantees, and will be
subject to the risk of governmental actions affecting trading in, or the prices of, foreign securities, currencies and other instruments.

The counterparty risk for exchange-traded derivatives is significantly less than for privately negotiated or OTC derivatives, since generally an exchange or
clearinghouse, which is the issuer or counterparty to each exchange-traded instrument, provides a guarantee of performance. For privately negotiated
instruments, there is not a similar exchange or clearinghouse guaranteeing the performance on both sides of the transaction. In all such transactions, the
Portfolio bears the risk that the counterparty could default, and this could result in a loss of the expected benefit of the derivative transactions and possibly
other losses to the Portfolio. A Portfolio will enter into transactions in derivative instruments only with counterparties that the Manager reasonably believes
are capable of performing under the contract. The Manager manages counterparty risk in an OTC derivative transaction by entering into bilateral collateral
documentation, such as a Credit Support Annex and an accompanying Account Control Agreement, where it is market practice and/or required by law to do
so for OTC derivatives.

The enactment in June 2010 of the Dodd-Frank Act resulted in historic and comprehensive change in how OTC derivatives are regulated, including the
manner in which OTC derivatives are customized, derivatives documentation is negotiated, and trades are reported, executed and cleared. The
Dodd-Frank Act and implementing rules ultimately may require the clearing and exchange-trading of many swaps.

Specifically, the Commodity Futures Trading Commission (CFTC) has adopted rules to require certain standardized swaps, previously settled OTC, be
settled by means of a central clearinghouse. Central clearing is intended to reduce the risk of default by the counterparty. There also may be risks
introduced of a possible default by the derivatives clearing organization or by a clearing member or FCM through which a swap is submitted for clearing.

Ongoing changes to regulation of the derivatives markets and potential changes in the regulation of mutual funds using derivatives instruments could limit a
Portfolio's ability to pursue its investment strategies. The extent and impact of the new regulations or proposed regulations are not yet fully known and may
not be for some time. Any such changes may, among various possible effects, increase the cost of entering into derivative transactions, require more
assets of a Portfolio to be used for collateral in support of those derivatives than is currently the case, or restrict the ability of a Portfolio to enter into certain
types of derivative transactions, or could limit a Portfolio's ability to pursue its investment strategies. In addition, changes in government regulation of
derivatives could affect the character, timing and amount of the Portfolio's taxable income or gains.

In addition, pursuant to the Dodd-Frank Act, the CFTC in 2012 made substantial amendments to the permissible exemptions, and to the conditions for
reliance on the permissible exclusions, from registration as a commodity pool operator (CPO) under the CEA. Under these amendments, if a Portfolio uses
commodity interests (such as futures contracts, options on futures contracts and most swaps) other than for bona fide hedging purposes (as defined by the
CFTC), the aggregate initial margin and premiums required to establish these positions (after taking into account unrealized profits and unrealized losses
on any such positions and excluding the amount by which options are “in-the-money” at the time of purchase) may not exceed 5% of the Portfolio's
liquidation value, or alternatively, the aggregate net notional value of those positions, determined at the time the most recent position was established, may
not exceed 100% of the Portfolio's liquidation value (after taking into account unrealized profits and unrealized losses on any such positions) unless the
Manager has registered as a CPO. The Manager, in its management of each Portfolio, currently is complying, and intends to continue to comply, with at
least one of the two alternative limitations described above.

Complying with those de minimis trading limitations may restrict the Manager's ability to use derivatives as part of a Portfolio's investment strategies.
Although the Manager believes that it will be able to execute a Portfolio's investment strategies within the de minimis trading limitations, the Portfolio's
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performance could be adversely affected. In addition, the CFTC recently has proposed changes to the de minimis trading rules and limitations that could
potentially change a Portfolio's ability to trade derivatives. Also, a Portfolio's ability to use certain derivative instruments may be limited by tax
considerations.

The Manager has claimed an exclusion from the definition of the term “commodity pool operator” with respect to each Portfolio under the Commodity
Exchange Act (CEA) and, therefore, is not subject to registration or regulation as a commodity pool operator under the CEA.

Foreign risk

Investing in foreign securities involves a number of economic, financial, legal, and political considerations that are not associated with the US markets and
that could affect a Portfolio's performance unfavorably, depending upon prevailing conditions at any given time. For example, the securities markets of
many foreign countries may be smaller, less liquid and subject to greater price volatility than those in the US Foreign investing also may involve brokerage
costs and tax considerations that usually are not present in the US markets.

Other factors that can affect the value of a Portfolio's foreign investments include the comparatively weak supervision and regulation by some foreign
governments of securities exchanges, brokers and issuers; the fact that many foreign companies may not be subject to uniform and/or stringent
accounting, auditing and financial reporting standards; fluctuations in foreign currency exchange rates and related conversion costs or currency
redenomination; nationalization or expropriation of assets; and custodial or other operational delays. It also may be difficult to obtain reliable information
about the securities and business operations of certain foreign issuers. Settlement of portfolio transactions also may be delayed due to local restrictions or
communication problems, which can cause a Portfolio to miss attractive investment opportunities or impair its ability to dispose of securities in a timely
fashion (resulting in a loss if the value of the securities subsequently declines). World markets, or those in a particular region, all may react in similar fashion
to important economic or political developments. In addition, foreign markets may perform differently than the US market. Over a given period of time,
foreign securities may underperform US securities — sometimes for years.

Securities of issuers traded on exchanges may be suspended, either by the issuers themselves, by an exchange or by governmental authorities. The
likelihood of such suspensions may be higher for securities of issuers in emerging markets than in more developed markets. Trading suspensions may be
applied from time to time to the securities of individual issuers for reasons specific to that issuer, or may be applied broadly by exchanges or governmental
authorities in response to market events. Suspensions may last for significant periods of time, during which trading in the securities and in instruments that
reference the securities, such as derivative instruments, may be halted. In the event that a Portfolio holds material positions in such suspended securities,
the Portfolio's ability to liquidate its positions or provide liquidity to investors may be compromised and the Portfolio could incur significant losses.

To the extent that a Portfolio invests in sovereign debt instruments, the Portfolio is subject to the risk that a government or agency issuing the debt may be
unable to pay interest and/or repay principal due to cash flow problems, insufficient foreign currency reserves or political concerns. In such instance, the
Portfolio may have limited recourse against the issuing government or agency. Financial markets have experienced, and may continue to experience,
increased volatility due to the uncertainty surrounding the sovereign debt of certain countries.

Moreover, in pursuing its investment objective, a Portfolio, at times, may concentrate its investment in securities of companies located in a specific
geographical region. To the extent a Portfolio does so, it may face more risks than mutual funds with investments that are diversified around the globe. The
economies and financial markets of certain regions can be interdependent and all may decline at the same time, and certain regions may face risks unique
to that area. In particular:

Asia Pacific Investments — The level of development of the economies of countries in the Asia Pacific region varies greatly. Certain economies in the
region may be adversely affected by increased competition, high inflation rates, undeveloped financial services sectors, currency fluctuations or
restrictions, political and social instability and increased economic volatility. Natural disasters frequently occur in the region, which could drastically impact
particular business operations of companies in the region or its overall economy. In addition, certain countries in the Asia Pacific region are large debtors to
commercial banks and to foreign governments. The recent economic crisis has reduced the willingness of certain lenders to extend credit to these Asia
Pacific countries and have made it more difficult for such borrowers to obtain financing on attractive terms or at all. Due to heavy reliance on international
trade, a decrease in demand would adversely affect economic performance in the region. In addition, ongoing political issues and heightened trade
tensions between the US and China, including the possibility of a reduction in spending on Chinese products or services, the institution of additional tariffs
or other trade barriers may have an adverse impact on the Chinese economy and potentially other economies in the region.

Central and South American Investments — High interest rates, inflation, government defaults and unemployment rates characterize the economies in
some Central and South American countries. Currency devaluations in any such country may have a significant effect on the entire region. Because
commodities such as oil and gas, minerals and metals represent a significant percentage of the region’s exports, the economies of these countries are
particularly sensitive to fluctuations in commodity prices. As a result, the economies in many Central and South American countries can experience
significant volatility.
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European Investments — The Economic and Monetary Union of the European Union (EU) requires compliance with restrictions on inflation rates, deficits,
interest rates, debt levels and fiscal and monetary controls, each of which may significantly affect EU member countries, as well as other European
countries. Decreasing imports or exports, changes in governmental regulations on trade, changes in the exchange rate of the euro and recessions in EU
economies may have a significant adverse effect on the economies of EU members and their trading partners, including non-member European countries.

The European financial markets recently have experienced volatility and adverse trends due to concerns about economic downturns or rising government
debt levels in several European countries, including Greece, Ireland, Italy, Portugal, and Spain. These events have adversely affected the exchange rate of
the euro and may continue to significantly affect every country in Europe, including countries that do not use the euro. Additionally, newer member states,
particularly in eastern Europe, remain burdened to various extents by certain infrastructural, bureaucratic and business inefficiencies, and their markets
remain relatively undeveloped and may be particularly sensitive to political and economic developments.

The EU continues to face major issues involving its membership, structure, procedures and policies, including the successful political, economic and social
integration of new member states. The current and future status of the EU continues to be the subject of political controversy, and the growth of nationalist
and populist parties in national legislatures may further threaten enlargement. The risk of investing in Europe may be heightened due to the decision by the
United Kingdom (UK) to withdraw from the EU (commonly referred to as “Brexit”). The UK formally left the EU on January 31, 2020, and a “transition
period,” which was intended to allow for negotiation and implementation of new trade and other cooperative agreements, expired on December 31, 2020.
The long-term impact of Brexit on the relationship between the UK and the EU remains uncertain. The uncertainty concerning the relationship between the
UK and the EU (as well as political divisions within the UK that have been highlighted by the 2016 Brexit referendum) could cause a period of instability and
market volatility, which may adversely impact both the UK economy and the economies of other countries in Europe, as well as greater volatility in the
global financial and currency markets. Brexit also may trigger additional member states to consider departing the EU, which would likely perpetuate such
political and economic instability in the region. It is not possible to ascertain the precise impact these events may have on a Portfolio or its investments from
an economic, financial, tax or regulatory perspective, but any such impact could be material.

North American Investments — A decrease in imports or exports, changes in trade regulations or an economic recession in any North American country
can have a significant economic effect on the entire region. Since the implementation of the North American Free Trade Agreement (NAFTA) in 1994
among Canada, the US and Mexico, total merchandise trade among the three countries has increased. However, the United States-Mexico-Canada
Agreement, that took effect in 2020, amends aspects of NAFTA, and such changes may have a significant negative impact on a country’s economy and,
consequently, the value of securities held by a Portfolio. In addition, political developments in the US may have implications for trade among the US,
Mexico and Canada, any of which may result in additional volatility in the region. Moreover, the likelihood of further policy or legislative changes in one or
more countries, may have a significant effect on North American markets generally, as well as on the value of certain securities held by a Portfolio when
investing in this region.

Initial public offering (IPO) risk

Any positive effect of investments in IPOs may not be sustainable because of a number of factors. For example, a Portfolio 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 Portfolio's performance, this may not be able to be
replicated in the future. The relative performance impact of IPOs on a Portfolio also is likely to decline as the Portfolio grows.

Investment company securities risk

The risks of investment in other investment companies typically reflect the risks of the types of securities in which the investment companies invest. As a
shareholder in an investment company, a Portfolio would bear its pro rata share of that investment company’s expenses, which could result in the
duplication of certain fees, including management and administrative fees.

Certain Portfolios may invest in ETFs as a means of tracking the performance of a designated stock index while maintaining liquidity or to gain exposure to
precious metals and other commodities without purchasing them directly. Since many ETFs are a type of investment company, a Portfolio's purchases of
shares of such ETFs are subject to the Portfolio's investment restrictions regarding investments in other investment companies.

ETFs have a market price that reflects a specified fraction of the value of the designated index or underlying basket of commodities or commodities futures
and are exchange-traded. As with other equity securities transactions, brokers charge a commission in connection with the purchase and sale of shares of
ETFs. In addition, an asset management fee is charged in connection with the management of the ETF’s portfolio (which is in addition to the investment
management fee paid by a Portfolio).

Investments in an ETF generally present the same primary risks as investments in conventional funds, which are not exchange- traded. The price of an
ETF can fluctuate, and a Portfolio could lose money investing in an ETF. In addition, ETFs are subject to the following risks that do not apply to conventional
funds: (i) the market price of an ETF’s shares may trade at a premium or discount to its NAV; (ii) an active trading market for an ETF’s shares may not
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develop or be maintained; or (iii) trading of an ETF’s shares may be halted if the listing exchange officials determine such action to be appropriate, the
shares are delisted from the exchange, or the activation of market-wide “circuit breakers” (which are tied to large decreases in stock prices) halts stock
trading generally.

Enhanced or inverse return ETFs present greater opportunities for investment gains, but also present correspondingly greater risk of loss. Inverse or “short”
ETFs seek to deliver performance that is opposite of the performance of a market benchmark (e.g., if the benchmark goes down by 1%, the ETF will go up
by 1%), typically using a combination of derivative strategies. Inverse ETFs seek to profit from falling market prices and will lose money if the market
benchmark index goes up in value. Leveraged ETFs seek to provide returns that are a multiple of a stated benchmark, typically using a combination of
derivative strategies. Like other forms of leverage, leveraged ETFs increase risk exposure relative to the amount invested and can lead to significantly
greater losses than a comparable unleveraged portfolio. These ETFs are complex, carry substantial risk, and generally are used to increase or decrease a
Portfolio's exposure to the underlying index on a short-term basis. Most leveraged ETFs reset daily and seek to achieve their objectives on a daily basis and
holding these ETFs for longer than one day may produce unexpected results. Due to compounding, performance over longer periods can differ significantly
from the performance of the underlying index, particularly when the benchmark index experiences large ups and downs. Ownership of an ETF results in a
Portfolio bearing its proportionate share of the ETF’s fees and expenses and proportionate exposure to the risks associated with the ETF’s underlying
investments.

Large-capitalization company risk

Large-capitalization companies may go in and out of favor based on market and economic conditions. Large-capitalization companies may be unable to
respond quickly to new competitive challenges, such as changes in technology, and also may not be able to attain the high growth rate of successful
smaller companies, especially during extended periods of economic expansion. Although the securities of larger companies may be less volatile than those
of companies with smaller market capitalizations, returns on investments in securities of large-capitalization companies could trail the returns on
investments in securities of smaller companies.

Natural disaster and epidemic risk

Natural disaster and epidemic risk is the risk that the value of a portfolio’s investments may be negatively affected by natural disasters, epidemics, or similar
events. Natural or environmental disasters, such as earthquakes, fires, floods, hurricanes, tsunamis, and other severe weather-related phenomena
generally, and widespread disease, including pandemics and epidemics, have been and can be highly disruptive to economies and markets, adversely
impacting individual companies, sectors, industries, markets, currencies, interest and inflation rates, credit ratings, investor sentiment, and other factors
affecting the value of a portfolio’s investments. Given the increasing interdependence among global economies and markets, conditions in one country,
market, or region are increasingly likely to adversely affect markets, issuers, and/or foreign exchange rates in other countries. These disruptions could
prevent a portfolio from executing advantageous investment decisions in a timely manner and could negatively impact the portfolio’s ability to achieve its
investment objective.

Redemption risk

A Portfolio may experience periods of heavy redemptions that could cause the Portfolio to sell assets at inopportune times or at a loss or depressed value.
Redemption risk is heightened during periods of declining or illiquid markets. Heavy redemptions could hurt a Portfolio's performance.

Securities lending risk

Securities lending involves a risk of loss because the borrower may fail to return the securities in a timely manner or at all. If a Portfolio that lent its securities
were unable to recover the securities loaned, it may sell the collateral and purchase a replacement security in the market. Lending securities entails a risk of
loss to a Portfolio if and to the extent that the market value of the loaned securities increases and the collateral is not increased accordingly. Cash received
as collateral for loaned securities may be invested, and such investment is subject to market appreciation or depreciation, with the Portfolio bearing
any loss.

Delaware Ivy VIP Smid Cap Core

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.

How the Portfolio strives to manage it: The Manager maintains a long-term investment approach and focuses on securities that the Manager believes
can appreciate over an extended period of time regardless of interim market fluctuations. Generally, the Manager does not try to predict overall market
movements. Although the Portfolio may hold securities for any amount of time, it generally does not trade for short-term purposes.

How we manage the Portfolios
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Industry, sector and security risks

Industry and sector risks are the risks 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.

Security risk is the risk that the value of an individual stock or bond will decline because of changing expectations for the performance of the individual
company issuing the stock or bond (due to situations that could range from decreased sales to events such as a pending merger or actual or threatened
bankruptcy).

How the Portfolio strives to manage them: The Manager limits the amount of the Portfolio’s assets invested in any one industry or sector and in any
individual security or issuer. The Manager also follows a rigorous selection process when choosing securities for the portfolio.

Company size risk

Company size risk is the risk that investments in small- and/or medium-sized companies typically exhibit higher volatility than investments in larger, more
established companies. Company size risk also comes from lower liquidity typically associated with small company stocks, which means the price may be
affected by poorly executed trades, even if the underlying business of the company is unchanged.

How the Portfolio strives to manage it: The Manager maintains a well-diversified portfolio, selects stocks carefully, and monitors them continually.

Interest rate risk

Interest rate risk is 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 or rising.

How the Portfolio strives to manage it: The Manager analyzes each company’s financial situation and its cash flow to determine the company’s ability to
finance future expansion and operations. The potential effect that rising interest rates might have on a stock is taken into consideration before the stock is
purchased.

Natural disaster and epidemic risk

Natural disaster and epidemic risk is the risk that the value of a portfolio’s investments may be negatively affected by natural disasters, epidemics, or similar
events. Natural or environmental disasters, such as earthquakes, fires, floods, hurricanes, tsunamis, and other severe weather-related phenomena
generally, and widespread disease, including pandemics and epidemics, have been and can be highly disruptive to economies and markets, adversely
impacting individual companies, sectors, industries, markets, currencies, interest and inflation rates, credit ratings, investor sentiment, and other factors
affecting the value of a portfolio’s investments. Given the increasing interdependence among global economies and markets, conditions in one country,
market, or region are increasingly likely to adversely affect markets, issuers, and/or foreign exchange rates in other countries. These disruptions could
prevent a portfolio from executing advantageous investment decisions in a timely manner and could negatively impact the portfolio’s ability to achieve its
investment objective.

How the Portfolio strives to manage it: The Portfolio maintains a long-term investment approach. Generally, the portfolio managers do not try to predict
overall market movements, but the portfolio managers do note trends in the economy, industries, and financial markets. Although the Portfolio may hold
securities for any amount of time, it generally does not trade for short-term purposes.

Liquidity risk

Liquidity risk is the possibility that investments cannot be sold or disposed of in current market conditions in seven calendar days or less without the sale or
disposition significantly changing the market value of the investment. Illiquid investments may trade at a discount from comparable, more liquid
investments, and may be subject to wide fluctuations in market value. A portfolio also may not be able to dispose of illiquid investments at a favorable time
or price during periods of infrequent trading of an illiquid investment.

How the Portfolio strives to manage it: The Portfolio limits its exposure to illiquid investments to no more than 15% of its net assets.

Foreign risk

Foreign risk is 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 or government conditions, the imposition of economic and/or trade
sanctions, inadequate or different regulatory and accounting standards, and the possibility that significant events in foreign markets, including broad market
moves, may affect the value of portfolio shares.
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How the Portfolio strives to manage it: The Manager invests no more than 10% of the value of the Portfolio’s assets, at the time of purchase, in foreign
securities. To the extent the Manager invests in foreign securities, it invests primarily in issuers of developed countries, which are less likely to encounter
these foreign risks than issuers in developing countries. The Manager may use hedging techniques to help offset potential foreign currency losses.

Real estate industry risk

Real estate industry 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. REITs are subject to substantial cash flow dependency, defaults by borrowers, self-liquidation, and the risk of failing to qualify for tax-free
pass-through of income under the Internal Revenue Code of 1986, as amended (Internal Revenue Code), or other similar statutes in non-US countries
and/or to maintain exemptions from the Investment Company Act of 1940, as amended.

How the Portfolio strives to manage it: The Manager carefully selects REITs based on the quality of their management and their ability to generate
substantial cash flow, which the Manager believes can help to shield them from some of the risks involved with real estate investing.

Derivatives risk

Derivatives risk is the possibility that a portfolio may experience a significant loss if it employs a derivatives strategy (including a strategy involving
equity-linked securities, futures, options, forward foreign currency contracts, or swaps such as interest rate swaps, index swaps, or credit default swaps)
related to a security, index, reference rate, or other asset or market factor (collectively, a “reference instrument”) and that reference instrument moves in the
opposite direction from what the Manager had anticipated. If a market or markets, or prices of particular classes of investments, move in an unexpected
manner, a portfolio may not achieve the anticipated benefits of the transaction and it may realize losses. Derivatives also involve additional expenses,
which could reduce any benefit or increase any loss to a portfolio from using the strategy. In addition, changes in government regulation of derivatives could
affect the character, timing, and amount of a portfolio’s taxable income or gains. A portfolio’s transactions in derivatives may be subject to one or more
special tax rules. These rules may: (i) affect whether gains and losses recognized by a portfolio are treated as ordinary or capital or as short-term or
long-term, (ii) accelerate the recognition of income or gains to the portfolio, (iii) defer losses to the portfolio, and (iv) cause adjustments in the holding
periods of the portfolio’s securities. A portfolio’s use of derivatives may be limited by the requirements for taxation of the portfolio as a regulated investment
company.

Investing in derivatives may subject a portfolio to counterparty risk. Please refer to “Counterparty risk” for more information. Other risks include illiquidity,
mispricing or improper valuation of the derivatives contract, and imperfect correlation between the value of the derivatives instrument and the underlying
reference instrument so that the portfolio may not realize the intended benefits. In addition, since there can be no assurance that a liquid secondary market
will exist for any derivatives instrument purchased or sold, a portfolio may be required to hold a derivatives instrument to maturity and take or make delivery
of an underlying reference instrument that the Manager would have otherwise attempted to avoid, which could result in losses. 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.

How the Portfolio strives to manage it: The Portfolio will use derivatives for defensive purposes, such as to protect gains or hedge against potential
losses in the portfolio without actually selling a security, to neutralize the impact of interest rate changes, to effect diversification, or to earn additional
income.

The Manager has claimed an exclusion from the definition of the term “commodity pool operator” with respect to the Portfolio under the Commodity
Exchange Act (CEA) and, therefore, is not subject to registration or regulation as a commodity pool operator under the CEA.

Counterparty risk

Counterparty risk is the risk that if a portfolio enters into a derivatives contract (such as a futures, options, or swap contract) or a repurchase agreement, the
counterparty to such a contract or agreement may fail to perform its obligations under the contract or agreement due to, among other reasons, financial
difficulties (such as a bankruptcy or reorganization). As a result, a portfolio may experience significant delays in obtaining any recovery, may obtain only a
limited recovery, or may obtain no recovery at all.

How the Portfolio strives to manage it: The Manager seeks to minimize this risk by considering the creditworthiness of all counterparties before the
Portfolio enters into transactions with them. The Portfolio will hold collateral from counterparties consistent with applicable regulations.

How we manage the Portfolios
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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 such rates. 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.

How the Portfolio strives to manage it: Due to uncertainty regarding the future use of LIBOR or similar rates (such as the Euro Overnight Index Average
(EONIA)), the impact of the abandonment of such rates on the Portfolio or the financial instruments in which the Portfolio invests cannot yet be determined.
However, the Portfolio tries to address such risk by monitoring the economic, political and regulatory climate in jurisdictions relevant to the Portfolio and the
financial instruments in which the Portfolio invests in order to minimize any potential impact on the Portfolio. In addition, the Portfolio typically invests in a
number of different securities in a variety of sectors in order to minimize the impact to the Portfolio of any legislative or regulatory development affecting
particular countries, issuers, or market sectors.

Government and regulatory risks

Governments or regulatory authorities may take actions that could adversely affect various sectors of the securities markets and affect portfolio
performance. Government involvement in the private sector may, in some cases, include government investment in, or ownership of, companies in certain
commercial business sectors; wage and price controls; or imposition of trade barriers and other protectionist measures. For example, an economic or
political crisis may lead to price controls, forced mergers of companies, expropriation, the creation of government monopolies, foreign exchange controls,
the introduction of new currencies (and the redenomination of financial obligations into those currencies), or other measures that could be detrimental to the
investments of a portfolio.

How the Portfolio strives to manage them: The Manager evaluates the economic and political climate in the relevant jurisdictions before selecting
securities for the Portfolio. The Manager typically diversifies the Portfolio’s assets among a number of different securities in a variety of sectors in order to
minimize the impact to the Portfolio of any legislative or regulatory development affecting particular countries, issuers, or market sectors.

Delaware Ivy VIP Small Cap Growth
Principal Risks. An investment in Delaware Ivy VIP Small Cap Growth is subject to various risks, including the following:

Market risk

Markets can be volatile, and stock prices change daily, sometimes rapidly or unpredictably. As a result, a Portfolio's holdings can decline in response to
adverse issuer, political, regulatory, market or economic developments or conditions that may cause a broad market decline. Different parts of the market,
including different sectors and different types of securities, can react differently to these developments. Stock markets tend to move in cycles, with periods
of rising prices and periods of falling prices. During a general downturn in the financial markets, multiple asset classes may decline in value. When markets
perform well, there can be no assurance that specific investments held by a Portfolio will rise in value. Market risk may affect a single issuer or the market as
a whole. At times, a Portfolio may hold a relatively high percentage of its assets in stocks of a particular market sector, which would subject the Portfolio to
proportionately higher exposure to the risks of that sector.

Securities are subject to price movements due to changes in general economic conditions (which may not be specifically related to the particular issuer),
such as the level of prevailing interest or currency rates, changes in the general outlook for revenues or corporate earnings, investor sentiment and
perceptions of the market generally. The value of securities also may go up or down due to factors that affect an individual issuer or a particular industry or
sector, such as changes in production costs and competitive conditions within the industry. Market prices of equity securities generally are more volatile
than debt securities. This may cause a security to be worth less than the price originally paid for it, or less than it was worth at an earlier time.

Global economies and financial markets have become increasingly interconnected, meaning that conditions in one country or region may adversely affect
issuers in another country or region, which in turn may adversely affect securities held by a Portfolio. In addition, certain events, such as natural disasters,
terrorist attacks, war, regional or global instability and other geopolitical events, have led, and may in the future lead, to increased short-term market
volatility and may have adverse long-term effects on world economies and markets generally.

In the years since the financial crisis that started in 2008, the US and many global economies at times have experienced volatility in the financial markets.
Turbulence in the financial markets and reduced liquidity may negatively affect issuers, which could have an adverse effect on a Portfolio. In addition, there
is a risk that recent policy changes by the US government and the Federal Reserve could cause increased volatility in financial markets.
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The value of assets or income from a Portfolio's investments may be adversely affected by inflation or changes in the market’s expectations regarding
inflation. Furthermore, there is a risk that the prices of goods and services in the US and many foreign economies may decline over time, known as deflation
(the opposite of inflation). Deflation may have an adverse effect on stock prices and creditworthiness and may make defaults on debt more likely. If a
country’s economy slips into a deflationary pattern, it could last for a prolonged period and may be difficult to reverse.

The global outbreak of COVID-19 (commonly referred to as “coronavirus”) has disrupted economic markets and resulted in travel restrictions, closed
international borders, enhanced health screenings at ports of entry and elsewhere, disruption of and delays in healthcare service preparation and delivery,
prolonged quarantines, cancellations, supply chain disruptions, and lower consumer demand, as well as general concern and uncertainty. The impact of
COVID-19, and other infectious illness outbreaks that may arise in the future, could adversely affect the economies of many nations or the entire global
economy, individual issuers and capital markets in ways that cannot necessarily be foreseen. In addition, the impact of infectious illnesses in emerging
market countries may be greater due to generally less established healthcare systems. Public health crises caused by the COVID-19 outbreak may
exacerbate other pre-existing political, social and economic risks in certain countries or globally. The duration of the COVID-19 outbreak and its effects
cannot be determined with certainty.

Small- and mid-market capitalization company risk

Securities of small-capitalization companies are subject to greater price volatility, lower trading volume and less liquidity due to, among other things, such
companies’ small size, limited product lines, limited access to financing sources and limited management depth. In addition, the frequency and volume of
trading of such securities may be less than is typical of larger companies, making them subject to wider price fluctuations, and such securities may be
affected to a greater extent than other types of securities by the underperformance of a sector or during market downturns. In some cases, there could be
difficulties in selling securities of small-capitalization companies at the desired time.

Securities of mid-capitalization companies may be more vulnerable to adverse developments than those of larger companies due to such companies’
limited product lines, limited markets and financial resources and dependence upon a relatively small management group. Securities of mid-capitalization
companies may be more volatile and less liquid than the securities of larger companies and may be affected to a greater extent than other types of
securities by the underperformance of a sector or during market downturns.

Growth stock risk

Growth stocks are stocks of companies believed to have above-average potential for growth in revenue and earnings. Prices of growth stocks may be more
sensitive to changes in current or expected earnings than the prices of other stocks. Growth stocks may be more volatile or not perform as well as value
stocks or the stock market in general.

Information technology sector risk

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

Investment risks associated with investing in securities in the health care sector, in addition to other risks, include heavy dependence on patent protection,
with profitability affected by the expiration of patents; expenses and losses from extensive litigation based on product liability and similar claims; competitive
forces that may make it difficult to raise prices and, in fact, may result in price discounting; the potentially long and costly process for obtaining new product
approval by the FDA; the difficulty health care providers may have obtaining staff to deliver service; susceptibility to product obsolescence; and thin
capitalization and limited product lines, markets, financial resources or personnel.

Industry and sector risk

At times, a Portfolio may have a significant portion of its assets invested in securities of companies conducting business in a broadly related group of
industries within an economic sector. Individual sectors may be more volatile, and may perform differently, than the broader market. Companies in the
same economic sector may be similarly affected by economic or market events, making a Portfolio more vulnerable to unfavorable developments in that
economic sector than mutual funds that invest more broadly.

How we manage the Portfolios
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Liquidity risk

Liquidity risk is the possibility that investments cannot be sold or disposed of in current market conditions in seven calendar days or less without the sale or
disposition significantly changing the market value of the investment. Illiquid investments may trade at a discount from comparable, more liquid
investments, and may be subject to wide fluctuations in market value. A portfolio also may not be able to dispose of illiquid investments at a favorable time
or price during periods of infrequent trading of an illiquid investment. There is generally no established retail secondary market for high yield securities. As a
result, the secondary market for high yield securities is more limited and less liquid than other secondary securities markets. The high yield secondary
market is particularly susceptible to liquidity problems when institutional investors, such as mutual funds, and certain other financial institutions, temporarily
stop buying bonds for regulatory, financial, or other reasons. Adverse publicity and investor perceptions may also disrupt the secondary market for high
yield securities.

Initial public offering (IPO) risk

Any positive effect of investments in IPOs may not be sustainable because of a number of factors. For example, a Portfolio 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 Portfolio's performance, this may not be able to be
replicated in the future. The relative performance impact of IPOs on a Portfolio also is likely to decline as the Portfolio 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 such rates. 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 Manager applies the Portfolio's investment strategies and selects securities for the Portfolio in seeking to achieve the Portfolio's investment
objective(s). There can be no guarantee that its decisions will produce the desired results, and securities selected by the Portfolio may not perform as well
as the securities held by other mutual funds with investment objectives that are similar to the investment objective(s) of the Portfolio. In general, investment
decisions made by the Manager may not produce the anticipated returns, may cause the Portfolio's shares to lose value or may cause the Portfolio to
perform less favorably than other mutual funds with similar investment objectives.

Non-Principal Risks. In addition to the Principal Risks identified above, an investment in Delaware Ivy VIP Small Cap Growth may be subject to other,
non-principal risks, including the following:

Derivatives risk

A derivative is a financial instrument whose value or return is “derived,” in some manner, from the price of an underlying security, index, asset, rate or event.
Derivatives are traded either on an organized exchange or over-the-counter (OTC) (privately negotiated between two parties). Forward foreign currency
contracts, futures contracts, options and swaps are common types of derivatives that a Portfolio occasionally may use. Forward foreign currency contracts
(“forward contracts”) are purchases or sales of a foreign currency at a negotiated rate to be settled at a future date. A futures contract is a standardized
contract listed on an exchange to buy or sell a specific quantity of an underlying reference instrument, such as a security or other instrument, index,
currency or commodity at a specific price on a specific date. An option can be entered either exchange-traded or OTC and is a contract that gives the
purchaser the right to buy or sell an underlying reference instrument, such as a security or other instrument, index, or commodity at a specific price on or
before a specific date. A swap is an OTC agreement involving the exchange by a Portfolio with another party of their respective commitments to pay or
receive payments at specified dates on the basis of a specified notional amount. The statutory definition under the Commodity Exchange Act (CEA), as
amended by the Dodd-Frank Wall Street Reform and Consumer Protection Act (Dodd-Frank Act) of the term “Swap” includes options on commodities
(excluding equities listed on exchanges), caps, floors, collars and certain forward contracts. The statutory definition of a swap also includes an instrument
that is dependent on the occurrence, nonoccurrence or the extent of the occurrence of an event or contingency associated with a potential financial,
economic or commercial consequence, such as a credit default swap. A swap agreement may be privately negotiated bilaterally and traded OTC between
the two parties or, in some instances, must be transacted through a futures commission merchant (FCM) and cleared through a clearinghouse that serves
as a central counterparty (for an OTC swap required to be cleared). Certain standardized swaps are, and more OTC derivatives in the future may be,
subject to mandatory OTC central clearing.
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The use of derivatives presents several risks, including the risk that these instruments may change in value in a manner that adversely affects a Portfolio's
NAV and the risk that fluctuations in the value of the derivatives may not correlate with the reference instrument underlying the derivative. Derivatives can
be highly complex, can create investment leverage, may perform in unanticipated ways and may be highly volatile, and a Portfolio could lose more than the
amount it invests. Derivatives may be difficult to value and, depending on the instrument, may at times be highly illiquid, and a Portfolio may not be able to
close out or sell a derivative position at a particular time or at an anticipated price. Moreover, some derivatives are more sensitive to interest rate changes
and market price fluctuations than other instruments. To the extent the judgment of the Manager as to certain anticipated price movements is incorrect, the
risk of loss may be greater than if the derivative technique(s) had not been used. When used for hedging, the change in value of the derivative also may not
correlate perfectly with the security or other risk being hedged. Appropriate derivatives may not be available in all circumstances, and there can be no
assurance that a Portfolio will be able to use derivatives to reduce exposure to other risks when that might be beneficial. Derivatives also may be subject to
counterparty credit risk, which includes the risk that a Portfolio may sustain a loss as a result of the insolvency or bankruptcy of, or other non-compliance
with the terms in the agreement for the derivatives documentation by, another party to the transaction. Certain derivatives can create leverage, which may
amplify or otherwise increase a Portfolio's investment loss, possibly in an amount that could exceed the cost of that instrument or, under certain
circumstances, that could be unlimited. Derivatives may involve fees, commissions, or other costs that may reduce a Portfolio's gains (if any) from utilizing
derivatives. Derivatives that have margin requirements involve the risk that if a Portfolio has insufficient cash or eligible margin securities to meet daily
variation margin requirements, it may have to sell securities from its portfolio at a time when it may be disadvantageous to do so. A Portfolio also may
remain obligated to meet margin requirements until a derivative position is closed.

When a Portfolio uses derivatives, it will likely be required to provide margin or collateral and/or to segregate cash or other liquid assets in a manner that
satisfies contractual undertakings and regulatory requirements. The need to provide margin or collateral and/or segregate assets could limit the Portfolio's
ability to pursue other opportunities as they arise. The amount of assets required to be segregated will depend on the type of derivative the Portfolio uses. If
a Portfolio is required to segregate assets equal to only the current market value of its obligation under a derivative, the Portfolio may be able to use
derivatives to a greater extent than if it were required to segregate assets equal to the full notional value of such derivative, which may create leverage.

Although a Portfolio may attempt to hedge against certain risks, the hedging instruments may not perform as expected and could produce losses. Hedging
instruments also may reduce or eliminate gains that may otherwise have been available had the Portfolio not used the hedging instruments. A Portfolio may
decide not to hedge certain risks in particular situations, even if appropriate instruments are available.

Swap instruments may shift a Portfolio's investment exposure from one type of investment to another. Swap agreements also may have a leverage
component, and adverse changes in the value or level of the reference instrument, such as an underlying asset, reference rate or index, can result in gains
or losses that are substantially greater than the amount invested in the swap itself. Certain swaps have the potential for unlimited loss, regardless of the
size of the initial investment. The use of swap agreements entails certain risks that may be different from, or possibly greater than, the risks associated with
investing directly in the reference instrument that underlies the swap agreement. Swaps are highly specialized instruments that require investment
techniques and risk analyses different from those associated with stocks, bonds, and other traditional investments. Each Portfolio may enter into credit
default swap contracts for hedging or investment purposes. A Portfolio may either sell or buy credit protection under these contracts.

Certain derivatives transactions are not entered into or traded on organized exchanges or cleared by clearing organizations. Instead, such derivatives may
be entered into directly with the counterparty and may be traded only through financial institutions acting as market makers.

There may be risk that no liquid secondary market in the trading of OTC derivatives will exist, in which case a Portfolio may be required to hold such
instruments until exercise, expiration or maturity. Certain of the protections afforded to exchange-traded participants will not be available to participants in
OTC derivatives transactions. OTC derivatives transactions are not subject to the guarantee of an exchange or clearinghouse and, as a result, a Portfolio
would bear greater risk of default by the counterparties to such transactions. For some counterparties, a Portfolio has put in place a guarantee of the
counterparty’s payment obligations under OTC derivative transactions issued by its parent holding company, which provides some protection to a Portfolio
from a payment or delivery default by such counterparties. When traded on foreign exchanges, derivatives may not be regulated as rigorously as they
would be if traded on or subject to the rules of an exchange located in the US, may not involve a clearing mechanism and related guarantees, and will be
subject to the risk of governmental actions affecting trading in, or the prices of, foreign securities, currencies and other instruments.

The counterparty risk for exchange-traded derivatives is significantly less than for privately negotiated or OTC derivatives, since generally an exchange or
clearinghouse, which is the issuer or counterparty to each exchange-traded instrument, provides a guarantee of performance. For privately negotiated
instruments, there is not a similar exchange or clearinghouse guaranteeing the performance on both sides of the transaction. In all such transactions, the
Portfolio bears the risk that the counterparty could default, and this could result in a loss of the expected benefit of the derivative transactions and possibly
other losses to the Portfolio. A Portfolio will enter into transactions in derivative instruments only with counterparties that the Manager reasonably believes
are capable of performing under the contract. The Manager manages counterparty risk in an OTC derivative transaction by entering into bilateral collateral
documentation, such as a Credit Support Annex and an accompanying Account Control Agreement, where it is market practice and/or required by law to do
so for OTC derivatives.

How we manage the Portfolios
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The enactment in June 2010 of the Dodd-Frank Act resulted in historic and comprehensive change in how OTC derivatives are regulated, including the
manner in which OTC derivatives are customized, derivatives documentation is negotiated, and trades are reported, executed and cleared. The
Dodd-Frank Act and implementing rules ultimately may require the clearing and exchange-trading of many swaps.

Specifically, the Commodity Futures Trading Commission (CFTC) has adopted rules to require certain standardized swaps, previously settled OTC, be
settled by means of a central clearinghouse. Central clearing is intended to reduce the risk of default by the counterparty. There also may be risks
introduced of a possible default by the derivatives clearing organization or by a clearing member or FCM through which a swap is submitted for clearing.

Ongoing changes to regulation of the derivatives markets and potential changes in the regulation of mutual funds using derivatives instruments could limit a
Portfolio's ability to pursue its investment strategies. The extent and impact of the new regulations or proposed regulations are not yet fully known and may
not be for some time. Any such changes may, among various possible effects, increase the cost of entering into derivative transactions, require more
assets of a Portfolio to be used for collateral in support of those derivatives than is currently the case, or restrict the ability of a Portfolio to enter into certain
types of derivative transactions, or could limit a Portfolio's ability to pursue its investment strategies. In addition, changes in government regulation of
derivatives could affect the character, timing and amount of the Portfolio's taxable income or gains.

In addition, pursuant to the Dodd-Frank Act, the CFTC in 2012 made substantial amendments to the permissible exemptions, and to the conditions for
reliance on the permissible exclusions, from registration as a commodity pool operator (CPO) under the CEA. Under these amendments, if a Portfolio uses
commodity interests (such as futures contracts, options on futures contracts and most swaps) other than for bona fide hedging purposes (as defined by the
CFTC), the aggregate initial margin and premiums required to establish these positions (after taking into account unrealized profits and unrealized losses
on any such positions and excluding the amount by which options are “in-the-money” at the time of purchase) may not exceed 5% of the Portfolio's
liquidation value, or alternatively, the aggregate net notional value of those positions, determined at the time the most recent position was established, may
not exceed 100% of the Portfolio's liquidation value (after taking into account unrealized profits and unrealized losses on any such positions) unless the
Manager has registered as a CPO. The Manager, in its management of each Portfolio, currently is complying, and intends to continue to comply, with at
least one of the two alternative limitations described above.

Complying with those de minimis trading limitations may restrict the Manager's ability to use derivatives as part of a Portfolio's investment strategies.
Although the Manager believes that it will be able to execute a Portfolio's investment strategies within the de minimis trading limitations, the Portfolio's
performance could be adversely affected. In addition, the CFTC recently has proposed changes to the de minimis trading rules and limitations that could
potentially change a Portfolio's ability to trade derivatives. Also, a Portfolio's ability to use certain derivative instruments may be limited by tax
considerations.

The Manager has claimed an exclusion from the definition of the term “commodity pool operator” with respect to each Portfolio under the Commodity
Exchange Act (CEA) and, therefore, is not subject to registration or regulation as a commodity pool operator under the CEA.

Foreign risk

Investing in foreign securities involves a number of economic, financial, legal, and political considerations that are not associated with the US markets and
that could affect a Portfolio's performance unfavorably, depending upon prevailing conditions at any given time. For example, the securities markets of
many foreign countries may be smaller, less liquid and subject to greater price volatility than those in the US Foreign investing also may involve brokerage
costs and tax considerations that usually are not present in the US markets.

Other factors that can affect the value of a Portfolio's foreign investments include the comparatively weak supervision and regulation by some foreign
governments of securities exchanges, brokers and issuers; the fact that many foreign companies may not be subject to uniform and/or stringent
accounting, auditing and financial reporting standards; fluctuations in foreign currency exchange rates and related conversion costs or currency
redenomination; nationalization or expropriation of assets; and custodial or other operational delays. It also may be difficult to obtain reliable information
about the securities and business operations of certain foreign issuers. Settlement of portfolio transactions also may be delayed due to local restrictions or
communication problems, which can cause a Portfolio to miss attractive investment opportunities or impair its ability to dispose of securities in a timely
fashion (resulting in a loss if the value of the securities subsequently declines). World markets, or those in a particular region, all may react in similar fashion
to important economic or political developments. In addition, foreign markets may perform differently than the US market. Over a given period of time,
foreign securities may underperform US securities — sometimes for years.

Securities of issuers traded on exchanges may be suspended, either by the issuers themselves, by an exchange or by governmental authorities. The
likelihood of such suspensions may be higher for securities of issuers in emerging markets than in more developed markets. Trading suspensions may be
applied from time to time to the securities of individual issuers for reasons specific to that issuer, or may be applied broadly by exchanges or governmental
authorities in response to market events. Suspensions may last for significant periods of time, during which trading in the securities and in instruments that
reference the securities, such as derivative instruments, may be halted. In the event that a Portfolio holds material positions in such suspended securities,
the Portfolio's ability to liquidate its positions or provide liquidity to investors may be compromised and the Portfolio could incur significant losses.
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To the extent that a Portfolio invests in sovereign debt instruments, the Portfolio is subject to the risk that a government or agency issuing the debt may be
unable to pay interest and/or repay principal due to cash flow problems, insufficient foreign currency reserves or political concerns. In such instance, the
Portfolio may have limited recourse against the issuing government or agency. Financial markets have experienced, and may continue to experience,
increased volatility due to the uncertainty surrounding the sovereign debt of certain countries.

Moreover, in pursuing its investment objective, a Portfolio, at times, may concentrate its investment in securities of companies located in a specific
geographical region. To the extent a Portfolio does so, it may face more risks than mutual funds with investments that are diversified around the globe. The
economies and financial markets of certain regions can be interdependent and all may decline at the same time, and certain regions may face risks unique
to that area. In particular:

Asia Pacific Investments — The level of development of the economies of countries in the Asia Pacific region varies greatly. Certain economies in the
region may be adversely affected by increased competition, high inflation rates, undeveloped financial services sectors, currency fluctuations or
restrictions, political and social instability and increased economic volatility. Natural disasters frequently occur in the region, which could drastically impact
particular business operations of companies in the region or its overall economy. In addition, certain countries in the Asia Pacific region are large debtors to
commercial banks and to foreign governments. The recent economic crisis has reduced the willingness of certain lenders to extend credit to these Asia
Pacific countries and have made it more difficult for such borrowers to obtain financing on attractive terms or at all. Due to heavy reliance on international
trade, a decrease in demand would adversely affect economic performance in the region. In addition, ongoing political issues and heightened trade
tensions between the US and China, including the possibility of a reduction in spending on Chinese products or services, the institution of additional tariffs
or other trade barriers may have an adverse impact on the Chinese economy and potentially other economies in the region.

Central and South American Investments — High interest rates, inflation, government defaults and unemployment rates characterize the economies in
some Central and South American countries. Currency devaluations in any such country may have a significant effect on the entire region. Because
commodities such as oil and gas, minerals and metals represent a significant percentage of the region’s exports, the economies of these countries are
particularly sensitive to fluctuations in commodity prices. As a result, the economies in many Central and South American countries can experience
significant volatility.

European Investments — The Economic and Monetary Union of the European Union (EU) requires compliance with restrictions on inflation rates, deficits,
interest rates, debt levels and fiscal and monetary controls, each of which may significantly affect EU member countries, as well as other European
countries. Decreasing imports or exports, changes in governmental regulations on trade, changes in the exchange rate of the euro and recessions in EU
economies may have a significant adverse effect on the economies of EU members and their trading partners, including non-member European countries.

The European financial markets recently have experienced volatility and adverse trends due to concerns about economic downturns or rising government
debt levels in several European countries, including Greece, Ireland, Italy, Portugal, and Spain. These events have adversely affected the exchange rate of
the euro and may continue to significantly affect every country in Europe, including countries that do not use the euro. Additionally, newer member states,
particularly in eastern Europe, remain burdened to various extents by certain infrastructural, bureaucratic and business inefficiencies, and their markets
remain relatively undeveloped and may be particularly sensitive to political and economic developments.

The EU continues to face major issues involving its membership, structure, procedures and policies, including the successful political, economic and social
integration of new member states. The current and future status of the EU continues to be the subject of political controversy, and the growth of nationalist
and populist parties in national legislatures may further threaten enlargement. The risk of investing in Europe may be heightened due to the decision by the
United Kingdom (UK) to withdraw from the EU (commonly referred to as “Brexit”). The UK formally left the EU on January 31, 2020, and a “transition
period,” which was intended to allow for negotiation and implementation of new trade and other cooperative agreements, expired on December 31, 2020.
The long-term impact of Brexit on the relationship between the UK and the EU remains uncertain. The uncertainty concerning the relationship between the
UK and the EU (as well as political divisions within the UK that have been highlighted by the 2016 Brexit referendum) could cause a period of instability and
market volatility, which may adversely impact both the UK economy and the economies of other countries in Europe, as well as greater volatility in the
global financial and currency markets. Brexit also may trigger additional member states to consider departing the EU, which would likely perpetuate such
political and economic instability in the region. It is not possible to ascertain the precise impact these events may have on a Portfolio or its investments from
an economic, financial, tax or regulatory perspective, but any such impact could be material.

North American Investments — A decrease in imports or exports, changes in trade regulations or an economic recession in any North American country
can have a significant economic effect on the entire region. Since the implementation of the North American Free Trade Agreement (NAFTA) in 1994
among Canada, the US and Mexico, total merchandise trade among the three countries has increased. However, the United States-Mexico-Canada
Agreement, that took effect in 2020, amends aspects of NAFTA, and such changes may have a significant negative impact on a country’s economy and,
consequently, the value of securities held by a Portfolio. In addition, political developments in the US may have implications for trade among the US,
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Mexico and Canada, any of which may result in additional volatility in the region. Moreover, the likelihood of further policy or legislative changes in one or
more countries, may have a significant effect on North American markets generally, as well as on the value of certain securities held by a Portfolio when
investing in this region.

Investment company securities risk

The risks of investment in other investment companies typically reflect the risks of the types of securities in which the investment companies invest. As a
shareholder in an investment company, a Portfolio would bear its pro rata share of that investment company’s expenses, which could result in the
duplication of certain fees, including management and administrative fees.

Certain Portfolios may invest in ETFs as a means of tracking the performance of a designated stock index while maintaining liquidity or to gain exposure to
precious metals and other commodities without purchasing them directly. Since many ETFs are a type of investment company, a Portfolio's purchases of
shares of such ETFs are subject to the Portfolio's investment restrictions regarding investments in other investment companies.

ETFs have a market price that reflects a specified fraction of the value of the designated index or underlying basket of commodities or commodities futures
and are exchange-traded. As with other equity securities transactions, brokers charge a commission in connection with the purchase and sale of shares of
ETFs. In addition, an asset management fee is charged in connection with the management of the ETF’s portfolio (which is in addition to the investment
management fee paid by a Portfolio).

Investments in an ETF generally present the same primary risks as investments in conventional funds, which are not exchange- traded. The price of an
ETF can fluctuate, and a Portfolio could lose money investing in an ETF. In addition, ETFs are subject to the following risks that do not apply to conventional
funds: (i) the market price of an ETF’s shares may trade at a premium or discount to its NAV; (ii) an active trading market for an ETF’s shares may not
develop or be maintained; or (iii) trading of an ETF’s shares may be halted if the listing exchange officials determine such action to be appropriate, the
shares are delisted from the exchange, or the activation of market-wide “circuit breakers” (which are tied to large decreases in stock prices) halts stock
trading generally.

Enhanced or inverse return ETFs present greater opportunities for investment gains, but also present correspondingly greater risk of loss. Inverse or “short”
ETFs seek to deliver performance that is opposite of the performance of a market benchmark (e.g., if the benchmark goes down by 1%, the ETF will go up
by 1%), typically using a combination of derivative strategies. Inverse ETFs seek to profit from falling market prices and will lose money if the market
benchmark index goes up in value. Leveraged ETFs seek to provide returns that are a multiple of a stated benchmark, typically using a combination of
derivative strategies. Like other forms of leverage, leveraged ETFs increase risk exposure relative to the amount invested and can lead to significantly
greater losses than a comparable unleveraged portfolio. These ETFs are complex, carry substantial risk, and generally are used to increase or decrease a
Portfolio's exposure to the underlying index on a short-term basis. Most leveraged ETFs reset daily and seek to achieve their objectives on a daily basis and
holding these ETFs for longer than one day may produce unexpected results. Due to compounding, performance over longer periods can differ significantly
from the performance of the underlying index, particularly when the benchmark index experiences large ups and downs. Ownership of an ETF results in a
Portfolio bearing its proportionate share of the ETF’s fees and expenses and proportionate exposure to the risks associated with the ETF’s underlying
investments.

Large-capitalization company risk

Large-capitalization companies may go in and out of favor based on market and economic conditions. Large-capitalization companies may be unable to
respond quickly to new competitive challenges, such as changes in technology, and also may not be able to attain the high growth rate of successful
smaller companies, especially during extended periods of economic expansion. Although the securities of larger companies may be less volatile than those
of companies with smaller market capitalizations, returns on investments in securities of large-capitalization companies could trail the returns on
investments in securities of smaller companies.

Natural disaster and epidemic risk

Natural disaster and epidemic risk is the risk that the value of a portfolio’s investments may be negatively affected by natural disasters, epidemics, or similar
events. Natural or environmental disasters, such as earthquakes, fires, floods, hurricanes, tsunamis, and other severe weather-related phenomena
generally, and widespread disease, including pandemics and epidemics, have been and can be highly disruptive to economies and markets, adversely
impacting individual companies, sectors, industries, markets, currencies, interest and inflation rates, credit ratings, investor sentiment, and other factors
affecting the value of a portfolio’s investments. Given the increasing interdependence among global economies and markets, conditions in one country,
market, or region are increasingly likely to adversely affect markets, issuers, and/or foreign exchange rates in other countries. These disruptions could
prevent a portfolio from executing advantageous investment decisions in a timely manner and could negatively impact the portfolio’s ability to achieve its
investment objective.
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Redemption risk

A Portfolio may experience periods of heavy redemptions that could cause the Portfolio to sell assets at inopportune times or at a loss or depressed value.
Redemption risk is heightened during periods of declining or illiquid markets. Heavy redemptions could hurt a Portfolio's performance.

Securities lending risk

Securities lending involves a risk of loss because the borrower may fail to return the securities in a timely manner or at all. If a Portfolio that lent its securities
were unable to recover the securities loaned, it may sell the collateral and purchase a replacement security in the market. Lending securities entails a risk of
loss to a Portfolio if and to the extent that the market value of the loaned securities increases and the collateral is not increased accordingly. Cash received
as collateral for loaned securities may be invested, and such investment is subject to market appreciation or depreciation, with the Portfolio bearing
any loss.

Delaware Ivy VIP Value
Principal Risks. An investment in Delaware Ivy VIP Value is subject to various risks, including the following:

Market risk

Markets can be volatile, and stock prices change daily, sometimes rapidly or unpredictably. As a result, a Portfolio's holdings can decline in response to
adverse issuer, political, regulatory, market or economic developments or conditions that may cause a broad market decline. Different parts of the market,
including different sectors and different types of securities, can react differently to these developments. Stock markets tend to move in cycles, with periods
of rising prices and periods of falling prices. During a general downturn in the financial markets, multiple asset classes may decline in value. When markets
perform well, there can be no assurance that specific investments held by a Portfolio will rise in value. Market risk may affect a single issuer or the market as
a whole. At times, a Portfolio may hold a relatively high percentage of its assets in stocks of a particular market sector, which would subject the Portfolio to
proportionately higher exposure to the risks of that sector.

Securities are subject to price movements due to changes in general economic conditions (which may not be specifically related to the particular issuer),
such as the level of prevailing interest or currency rates, changes in the general outlook for revenues or corporate earnings, investor sentiment and
perceptions of the market generally. The value of securities also may go up or down due to factors that affect an individual issuer or a particular industry or
sector, such as changes in production costs and competitive conditions within the industry. Market prices of equity securities generally are more volatile
than debt securities. This may cause a security to be worth less than the price originally paid for it, or less than it was worth at an earlier time.

Global economies and financial markets have become increasingly interconnected, meaning that conditions in one country or region may adversely affect
issuers in another country or region, which in turn may adversely affect securities held by a Portfolio. In addition, certain events, such as natural disasters,
terrorist attacks, war, regional or global instability and other geopolitical events, have led, and may in the future lead, to increased short-term market
volatility and may have adverse long-term effects on world economies and markets generally.

In the years since the financial crisis that started in 2008, the US and many global economies at times have experienced volatility in the financial markets.
Turbulence in the financial markets and reduced liquidity may negatively affect issuers, which could have an adverse effect on a Portfolio. In addition, there
is a risk that recent policy changes by the US government and the Federal Reserve could cause increased volatility in financial markets.

The value of assets or income from a Portfolio's investments may be adversely affected by inflation or changes in the market’s expectations regarding
inflation. Furthermore, there is a risk that the prices of goods and services in the US and many foreign economies may decline over time, known as deflation
(the opposite of inflation). Deflation may have an adverse effect on stock prices and creditworthiness and may make defaults on debt more likely. If a
country’s economy slips into a deflationary pattern, it could last for a prolonged period and may be difficult to reverse.

The global outbreak of COVID-19 (commonly referred to as “coronavirus”) has disrupted economic markets and resulted in travel restrictions, closed
international borders, enhanced health screenings at ports of entry and elsewhere, disruption of and delays in healthcare service preparation and delivery,
prolonged quarantines, cancellations, supply chain disruptions, and lower consumer demand, as well as general concern and uncertainty. The impact of
COVID-19, and other infectious illness outbreaks that may arise in the future, could adversely affect the economies of many nations or the entire global
economy, individual issuers and capital markets in ways that cannot necessarily be foreseen. In addition, the impact of infectious illnesses in emerging
market countries may be greater due to generally less established healthcare systems. Public health crises caused by the COVID-19 outbreak may
exacerbate other pre-existing political, social and economic risks in certain countries or globally. The duration of the COVID-19 outbreak and its effects
cannot be determined with certainty.
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Value stock risk

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. 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.

Large-capitalization company risk

Large-capitalization companies may go in and out of favor based on market and economic conditions. Large-capitalization companies may be unable to
respond quickly to new competitive challenges, such as changes in technology, and also may not be able to attain the high growth rate of successful
smaller companies, especially during extended periods of economic expansion. Although the securities of larger companies may be less volatile than those
of companies with smaller market capitalizations, returns on investments in securities of large-capitalization companies could trail the returns on
investments in securities of smaller companies.

Limited number of securities risk

If a Portfolio typically holds a small number of stocks, or if the Manager tends to invest a significant portion of a Portfolio's total assets in a limited number of
stocks, the appreciation or depreciation of any one security held by the Portfolio may have a greater impact on the Portfolio's NAV than it would if the
Portfolio invested in a larger number of securities or if the Manager invested a greater portion of the Portfolio's total assets in a larger number of stocks.
Although that strategy has the potential to generate attractive returns over time, it also may increase a Portfolio's volatility.

Financials sector risk

Investment risks associated with investing in securities in the financials sector, in addition to other risks, include extensive governmental regulation and/or
nationalization that affects the scope of their activities, the prices they can charge and the amount of capital they must maintain; adverse effects from
increases in interest rates; effects on profitability by loan losses, which usually increase in economic downturns; the severe competition to which banks,
insurance, and financial services companies may be subject; and increased interindustry consolidation and competition in the financials sector. The impact
of more stringent capital requirements, recent or future regulation on any individual financial company or recent or future regulation on the financials
economic sector as a whole cannot be predicted.

Industry and sector risk

At times, a Portfolio may have a significant portion of its assets invested in securities of companies conducting business in a broadly related group of
industries within an economic sector. Individual sectors may be more volatile, and may perform differently, than the broader market. Companies in the
same economic sector may be similarly affected by economic or market events, making a Portfolio more vulnerable to unfavorable developments in that
economic sector than mutual funds that invest more broadly.

Liquidity risk

Liquidity risk is the possibility that investments cannot be sold or disposed of in current market conditions in seven calendar days or less without the sale or
disposition significantly changing the market value of the investment. Illiquid investments may trade at a discount from comparable, more liquid
investments, and may be subject to wide fluctuations in market value. A portfolio also may not be able to dispose of illiquid investments at a favorable time
or price during periods of infrequent trading of an illiquid investment. There is generally no established retail secondary market for high yield securities. As a
result, the secondary market for high yield securities is more limited and less liquid than other secondary securities markets. The high yield secondary
market is particularly susceptible to liquidity problems when institutional investors, such as mutual funds, and certain other financial institutions, temporarily
stop buying bonds for regulatory, financial, or other reasons. Adverse publicity and investor perceptions may also disrupt the secondary market for high
yield 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 such rates. 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.
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Active management and selection risk

The Manager applies the Portfolio's investment strategies and selects securities for the Portfolio in seeking to achieve the Portfolio's investment
objective(s). There can be no guarantee that its decisions will produce the desired results, and securities selected by the Portfolio may not perform as well
as the securities held by other mutual funds with investment objectives that are similar to the investment objective(s) of the Portfolio. In general, investment
decisions made by the Manager may not produce the anticipated returns, may cause the Portfolio's shares to lose value or may cause the Portfolio to
perform less favorably than other mutual funds with similar investment objectives.

Non-Principal Risks. In addition to the Principal Risks identified above, an investment in Delaware Ivy VIP Value may be subject to other, non-principal
risks, including the following:

Derivatives risk

A derivative is a financial instrument whose value or return is “derived,” in some manner, from the price of an underlying security, index, asset, rate or event.
Derivatives are traded either on an organized exchange or over-the-counter (OTC) (privately negotiated between two parties). Forward foreign currency
contracts, futures contracts, options and swaps are common types of derivatives that a Portfolio occasionally may use. Forward foreign currency contracts
(“forward contracts”) are purchases or sales of a foreign currency at a negotiated rate to be settled at a future date. A futures contract is a standardized
contract listed on an exchange to buy or sell a specific quantity of an underlying reference instrument, such as a security or other instrument, index,
currency or commodity at a specific price on a specific date. An option can be entered either exchange-traded or OTC and is a contract that gives the
purchaser the right to buy or sell an underlying reference instrument, such as a security or other instrument, index, or commodity at a specific price on or
before a specific date. A swap is an OTC agreement involving the exchange by a Portfolio with another party of their respective commitments to pay or
receive payments at specified dates on the basis of a specified notional amount. The statutory definition under the Commodity Exchange Act (CEA), as
amended by the Dodd-Frank Wall Street Reform and Consumer Protection Act (Dodd-Frank Act) of the term “Swap” includes options on commodities
(excluding equities listed on exchanges), caps, floors, collars and certain forward contracts. The statutory definition of a swap also includes an instrument
that is dependent on the occurrence, nonoccurrence or the extent of the occurrence of an event or contingency associated with a potential financial,
economic or commercial consequence, such as a credit default swap. A swap agreement may be privately negotiated bilaterally and traded OTC between
the two parties or, in some instances, must be transacted through a futures commission merchant (FCM) and cleared through a clearinghouse that serves
as a central counterparty (for an OTC swap required to be cleared). Certain standardized swaps are, and more OTC derivatives in the future may be,
subject to mandatory OTC central clearing.

The use of derivatives presents several risks, including the risk that these instruments may change in value in a manner that adversely affects a Portfolio's
NAV and the risk that fluctuations in the value of the derivatives may not correlate with the reference instrument underlying the derivative. Derivatives can
be highly complex, can create investment leverage, may perform in unanticipated ways and may be highly volatile, and a Portfolio could lose more than the
amount it invests. Derivatives may be difficult to value and, depending on the instrument, may at times be highly illiquid, and a Portfolio may not be able to
close out or sell a derivative position at a particular time or at an anticipated price. Moreover, some derivatives are more sensitive to interest rate changes
and market price fluctuations than other instruments. To the extent the judgment of the Manager as to certain anticipated price movements is incorrect, the
risk of loss may be greater than if the derivative technique(s) had not been used. When used for hedging, the change in value of the derivative also may not
correlate perfectly with the security or other risk being hedged. Appropriate derivatives may not be available in all circumstances, and there can be no
assurance that a Portfolio will be able to use derivatives to reduce exposure to other risks when that might be beneficial. Derivatives also may be subject to
counterparty credit risk, which includes the risk that a Portfolio may sustain a loss as a result of the insolvency or bankruptcy of, or other non-compliance
with the terms in the agreement for the derivatives documentation by, another party to the transaction. Certain derivatives can create leverage, which may
amplify or otherwise increase a Portfolio's investment loss, possibly in an amount that could exceed the cost of that instrument or, under certain
circumstances, that could be unlimited. Derivatives may involve fees, commissions, or other costs that may reduce a Portfolio's gains (if any) from utilizing
derivatives. Derivatives that have margin requirements involve the risk that if a Portfolio has insufficient cash or eligible margin securities to meet daily
variation margin requirements, it may have to sell securities from its portfolio at a time when it may be disadvantageous to do so. A Portfolio also may
remain obligated to meet margin requirements until a derivative position is closed.

When a Portfolio uses derivatives, it will likely be required to provide margin or collateral and/or to segregate cash or other liquid assets in a manner that
satisfies contractual undertakings and regulatory requirements. The need to provide margin or collateral and/or segregate assets could limit the Portfolio's
ability to pursue other opportunities as they arise. The amount of assets required to be segregated will depend on the type of derivative the Portfolio uses. If
a Portfolio is required to segregate assets equal to only the current market value of its obligation under a derivative, the Portfolio may be able to use
derivatives to a greater extent than if it were required to segregate assets equal to the full notional value of such derivative, which may create leverage.

Although a Portfolio may attempt to hedge against certain risks, the hedging instruments may not perform as expected and could produce losses. Hedging
instruments also may reduce or eliminate gains that may otherwise have been available had the Portfolio not used the hedging instruments. A Portfolio may
decide not to hedge certain risks in particular situations, even if appropriate instruments are available.
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Swap instruments may shift a Portfolio's investment exposure from one type of investment to another. Swap agreements also may have a leverage
component, and adverse changes in the value or level of the reference instrument, such as an underlying asset, reference rate or index, can result in gains
or losses that are substantially greater than the amount invested in the swap itself. Certain swaps have the potential for unlimited loss, regardless of the
size of the initial investment. The use of swap agreements entails certain risks that may be different from, or possibly greater than, the risks associated with
investing directly in the reference instrument that underlies the swap agreement. Swaps are highly specialized instruments that require investment
techniques and risk analyses different from those associated with stocks, bonds, and other traditional investments. Each Portfolio may enter into credit
default swap contracts for hedging or investment purposes. A Portfolio may either sell or buy credit protection under these contracts.

Certain derivatives transactions are not entered into or traded on organized exchanges or cleared by clearing organizations. Instead, such derivatives may
be entered into directly with the counterparty and may be traded only through financial institutions acting as market makers.

There may be risk that no liquid secondary market in the trading of OTC derivatives will exist, in which case a Portfolio may be required to hold such
instruments until exercise, expiration or maturity. Certain of the protections afforded to exchange-traded participants will not be available to participants in
OTC derivatives transactions. OTC derivatives transactions are not subject to the guarantee of an exchange or clearinghouse and, as a result, a Portfolio
would bear greater risk of default by the counterparties to such transactions. For some counterparties, a Portfolio has put in place a guarantee of the
counterparty’s payment obligations under OTC derivative transactions issued by its parent holding company, which provides some protection to a Portfolio
from a payment or delivery default by such counterparties. When traded on foreign exchanges, derivatives may not be regulated as rigorously as they
would be if traded on or subject to the rules of an exchange located in the US, may not involve a clearing mechanism and related guarantees, and will be
subject to the risk of governmental actions affecting trading in, or the prices of, foreign securities, currencies and other instruments.

The counterparty risk for exchange-traded derivatives is significantly less than for privately negotiated or OTC derivatives, since generally an exchange or
clearinghouse, which is the issuer or counterparty to each exchange-traded instrument, provides a guarantee of performance. For privately negotiated
instruments, there is not a similar exchange or clearinghouse guaranteeing the performance on both sides of the transaction. In all such transactions, the
Portfolio bears the risk that the counterparty could default, and this could result in a loss of the expected benefit of the derivative transactions and possibly
other losses to the Portfolio. A Portfolio will enter into transactions in derivative instruments only with counterparties that the Manager reasonably believes
are capable of performing under the contract. The Manager manages counterparty risk in an OTC derivative transaction by entering into bilateral collateral
documentation, such as a Credit Support Annex and an accompanying Account Control Agreement, where it is market practice and/or required by law to do
so for OTC derivatives.

The enactment in June 2010 of the Dodd-Frank Act resulted in historic and comprehensive change in how OTC derivatives are regulated, including the
manner in which OTC derivatives are customized, derivatives documentation is negotiated, and trades are reported, executed and cleared. The
Dodd-Frank Act and implementing rules ultimately may require the clearing and exchange-trading of many swaps.

Specifically, the Commodity Futures Trading Commission (CFTC) has adopted rules to require certain standardized swaps, previously settled OTC, be
settled by means of a central clearinghouse. Central clearing is intended to reduce the risk of default by the counterparty. There also may be risks
introduced of a possible default by the derivatives clearing organization or by a clearing member or FCM through which a swap is submitted for clearing.

Ongoing changes to regulation of the derivatives markets and potential changes in the regulation of mutual funds using derivatives instruments could limit a
Portfolio's ability to pursue its investment strategies. The extent and impact of the new regulations or proposed regulations are not yet fully known and may
not be for some time. Any such changes may, among various possible effects, increase the cost of entering into derivative transactions, require more
assets of a Portfolio to be used for collateral in support of those derivatives than is currently the case, or restrict the ability of a Portfolio to enter into certain
types of derivative transactions, or could limit a Portfolio's ability to pursue its investment strategies. In addition, changes in government regulation of
derivatives could affect the character, timing and amount of the Portfolio's taxable income or gains.

In addition, pursuant to the Dodd-Frank Act, the CFTC in 2012 made substantial amendments to the permissible exemptions, and to the conditions for
reliance on the permissible exclusions, from registration as a commodity pool operator (CPO) under the CEA. Under these amendments, if a Portfolio uses
commodity interests (such as futures contracts, options on futures contracts and most swaps) other than for bona fide hedging purposes (as defined by the
CFTC), the aggregate initial margin and premiums required to establish these positions (after taking into account unrealized profits and unrealized losses
on any such positions and excluding the amount by which options are “in-the-money” at the time of purchase) may not exceed 5% of the Portfolio's
liquidation value, or alternatively, the aggregate net notional value of those positions, determined at the time the most recent position was established, may
not exceed 100% of the Portfolio's liquidation value (after taking into account unrealized profits and unrealized losses on any such positions) unless the
Manager has registered as a CPO. The Manager, in its management of each Portfolio, currently is complying, and intends to continue to comply, with at
least one of the two alternative limitations described above.

Complying with those de minimis trading limitations may restrict the Manager's ability to use derivatives as part of a Portfolio's investment strategies.
Although the Manager believes that it will be able to execute a Portfolio's investment strategies within the de minimis trading limitations, the Portfolio's
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performance could be adversely affected. In addition, the CFTC recently has proposed changes to the de minimis trading rules and limitations that could
potentially change a Portfolio's ability to trade derivatives. Also, a Portfolio's ability to use certain derivative instruments may be limited by tax
considerations.

The Manager has claimed an exclusion from the definition of the term “commodity pool operator” with respect to each Portfolio under the Commodity
Exchange Act (CEA) and, therefore, is not subject to registration or regulation as a commodity pool operator under the CEA.

Natural disaster and epidemic risk

Natural disaster and epidemic risk is the risk that the value of a portfolio’s investments may be negatively affected by natural disasters, epidemics, or similar
events. Natural or environmental disasters, such as earthquakes, fires, floods, hurricanes, tsunamis, and other severe weather-related phenomena
generally, and widespread disease, including pandemics and epidemics, have been and can be highly disruptive to economies and markets, adversely
impacting individual companies, sectors, industries, markets, currencies, interest and inflation rates, credit ratings, investor sentiment, and other factors
affecting the value of a portfolio’s investments. Given the increasing interdependence among global economies and markets, conditions in one country,
market, or region are increasingly likely to adversely affect markets, issuers, and/or foreign exchange rates in other countries. These disruptions could
prevent a portfolio from executing advantageous investment decisions in a timely manner and could negatively impact the portfolio’s ability to achieve its
investment objective.

Redemption risk

A Portfolio may experience periods of heavy redemptions that could cause the Portfolio to sell assets at inopportune times or at a loss or depressed value.
Redemption risk is heightened during periods of declining or illiquid markets. Heavy redemptions could hurt a Portfolio's performance.

REIT-related risk

The value of the Portfolio’s securities of a REIT may be adversely affected by changes in the value of the REIT’s underlying property or the property
secured by mortgages the REIT holds, loss of the REIT’s federal tax status or changes in laws and/or rules related to that status, or the REIT’s failure to
maintain its exemption from registration under the Investment Company Act of 1940, as amended. In addition, the Portfolio may experience a decline in its
income from REIT securities due to falling interest rates or decreasing dividend payments.

Securities lending risk

Securities lending involves a risk of loss because the borrower may fail to return the securities in a timely manner or at all. If a Portfolio that lent its securities
were unable to recover the securities loaned, it may sell the collateral and purchase a replacement security in the market. Lending securities entails a risk of
loss to a Portfolio if and to the extent that the market value of the loaned securities increases and the collateral is not increased accordingly. Cash received
as collateral for loaned securities may be invested, and such investment is subject to market appreciation or depreciation, with the Portfolio bearing
any loss.

Small- and mid-market capitalization company risk

Securities of small-capitalization companies are subject to greater price volatility, lower trading volume and less liquidity due to, among other things, such
companies’ small size, limited product lines, limited access to financing sources and limited management depth. In addition, the frequency and volume of
trading of such securities may be less than is typical of larger companies, making them subject to wider price fluctuations, and such securities may be
affected to a greater extent than other types of securities by the underperformance of a sector or during market downturns. In some cases, there could be
difficulties in selling securities of small-capitalization companies at the desired time.

Securities of mid-capitalization companies may be more vulnerable to adverse developments than those of larger companies due to such companies’
limited product lines, limited markets and financial resources and dependence upon a relatively small management group. Securities of mid-capitalization
companies may be more volatile and less liquid than the securities of larger companies and may be affected to a greater extent than other types of
securities by the underperformance of a sector or during market downturns.

Delaware Ivy VIP Corporate Bond
Principal Risks. An investment in Delaware Ivy VIP Corporate Bond is subject to various risks, including the following:
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Credit risk

An issuer of a fixed-income obligation (including a mortgage-backed security) or a REIT may not make payments on the obligation when due, or the other
party to a contract may default on its obligation. There also is the risk that an issuer could suffer adverse changes in its financial condition that could lower
the credit quality of a security. This could lead to greater volatility in the price of the security, could affect the security’s liquidity, and could make it more
difficult to sell. A downgrade or default affecting any of a Portfolio's securities could affect the Portfolio's performance. In general, the longer the maturity
and the lower the credit quality of a bond, the more sensitive it is to credit risk. If a Portfolio purchases unrated securities and obligations, it will depend on
the Manager’s analysis of credit risk more heavily than usual.

Following the financial crisis, some credit rating agencies began applying more stringent criteria, with the result that some securities are being downgraded.
In addition, rating agencies may fail to make timely changes to credit ratings in response to subsequent events and a rating may become stale in that it fails
to reflect changes in an issuer’s financial condition. Ratings represent the ratings agency’s opinion regarding the quality of the security and are not a
guarantee of quality.

Financials sector risk

Investment risks associated with investing in securities in the financials sector, in addition to other risks, include extensive governmental regulation and/or
nationalization that affects the scope of their activities, the prices they can charge and the amount of capital they must maintain; adverse effects from
increases in interest rates; effects on profitability by loan losses, which usually increase in economic downturns; the severe competition to which banks,
insurance, and financial services companies may be subject; and increased interindustry consolidation and competition in the financials sector. The impact
of more stringent capital requirements, recent or future regulation on any individual financial company or recent or future regulation on the financials
economic sector as a whole cannot be predicted.

Fixed income risk

The prices of a Portfolio's fixed-income securities respond to economic developments, particularly interest rate changes, as well as to perceptions about
the creditworthiness of individual issuers. Generally, a Portfolio's fixed-income securities will decrease in value if interest rates rise and vice versa. In a low
interest rate environment, risks associated with rising rates are heightened. Rising interest rates tend to decrease liquidity, increase trading costs and
increase volatility, all of which may make portfolio management more difficult and costly to a Portfolio and its shareholders. In the case of foreign securities,
price fluctuations will reflect international economic and political events, as well as changes in currency valuations relative to the US dollar. Other factors
may materially and adversely affect the market price and yield of such fixed-income securities, including investor demand, changes in the financial
condition of the applicable issuer, government fiscal policy and domestic or worldwide economic conditions. In addition, certain events, such as natural
disasters, terrorist attacks, war, regional or global instability and other geopolitical events, have led, and may in the future lead, to increased short-term
market volatility and may have adverse long-term effects on world economies and markets generally.

Foreign risk

Investing in foreign securities involves a number of economic, financial, legal, and political considerations that are not associated with the US markets and
that could affect a Portfolio's performance unfavorably, depending upon prevailing conditions at any given time. For example, the securities markets of
many foreign countries may be smaller, less liquid and subject to greater price volatility than those in the US Foreign investing also may involve brokerage
costs and tax considerations that usually are not present in the US markets.

Other factors that can affect the value of a Portfolio's foreign investments include the comparatively weak supervision and regulation by some foreign
governments of securities exchanges, brokers and issuers; the fact that many foreign companies may not be subject to uniform and/or stringent
accounting, auditing and financial reporting standards; fluctuations in foreign currency exchange rates and related conversion costs or currency
redenomination; nationalization or expropriation of assets; and custodial or other operational delays. It also may be difficult to obtain reliable information
about the securities and business operations of certain foreign issuers. Settlement of portfolio transactions also may be delayed due to local restrictions or
communication problems, which can cause a Portfolio to miss attractive investment opportunities or impair its ability to dispose of securities in a timely
fashion (resulting in a loss if the value of the securities subsequently declines). World markets, or those in a particular region, all may react in similar fashion
to important economic or political developments. In addition, foreign markets may perform differently than the US market. Over a given period of time,
foreign securities may underperform US securities — sometimes for years.

Securities of issuers traded on exchanges may be suspended, either by the issuers themselves, by an exchange or by governmental authorities. The
likelihood of such suspensions may be higher for securities of issuers in emerging markets than in more developed markets. Trading suspensions may be
applied from time to time to the securities of individual issuers for reasons specific to that issuer, or may be applied broadly by exchanges or governmental
authorities in response to market events. Suspensions may last for significant periods of time, during which trading in the securities and in instruments that
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reference the securities, such as derivative instruments, may be halted. In the event that a Portfolio holds material positions in such suspended securities,
the Portfolio's ability to liquidate its positions or provide liquidity to investors may be compromised and the Portfolio could incur significant losses.

To the extent that a Portfolio invests in sovereign debt instruments, the Portfolio is subject to the risk that a government or agency issuing the debt may be
unable to pay interest and/or repay principal due to cash flow problems, insufficient foreign currency reserves or political concerns. In such instance, the
Portfolio may have limited recourse against the issuing government or agency. Financial markets have experienced, and may continue to experience,
increased volatility due to the uncertainty surrounding the sovereign debt of certain countries.

Moreover, in pursuing its investment objective, a Portfolio, at times, may concentrate its investment in securities of companies located in a specific
geographical region. To the extent a Portfolio does so, it may face more risks than mutual funds with investments that are diversified around the globe. The
economies and financial markets of certain regions can be interdependent and all may decline at the same time, and certain regions may face risks unique
to that area. In particular:

Asia Pacific Investments — The level of development of the economies of countries in the Asia Pacific region varies greatly. Certain economies in the
region may be adversely affected by increased competition, high inflation rates, undeveloped financial services sectors, currency fluctuations or
restrictions, political and social instability and increased economic volatility. Natural disasters frequently occur in the region, which could drastically impact
particular business operations of companies in the region or its overall economy. In addition, certain countries in the Asia Pacific region are large debtors to
commercial banks and to foreign governments. The recent economic crisis has reduced the willingness of certain lenders to extend credit to these Asia
Pacific countries and have made it more difficult for such borrowers to obtain financing on attractive terms or at all. Due to heavy reliance on international
trade, a decrease in demand would adversely affect economic performance in the region. In addition, ongoing political issues and heightened trade
tensions between the US and China, including the possibility of a reduction in spending on Chinese products or services, the institution of additional tariffs
or other trade barriers may have an adverse impact on the Chinese economy and potentially other economies in the region.

Central and South American Investments — High interest rates, inflation, government defaults and unemployment rates characterize the economies in
some Central and South American countries. Currency devaluations in any such country may have a significant effect on the entire region. Because
commodities such as oil and gas, minerals and metals represent a significant percentage of the region’s exports, the economies of these countries are
particularly sensitive to fluctuations in commodity prices. As a result, the economies in many Central and South American countries can experience
significant volatility.

European Investments — The Economic and Monetary Union of the European Union (EU) requires compliance with restrictions on inflation rates, deficits,
interest rates, debt levels and fiscal and monetary controls, each of which may significantly affect EU member countries, as well as other European
countries. Decreasing imports or exports, changes in governmental regulations on trade, changes in the exchange rate of the euro and recessions in EU
economies may have a significant adverse effect on the economies of EU members and their trading partners, including non-member European countries.

The European financial markets recently have experienced volatility and adverse trends due to concerns about economic downturns or rising government
debt levels in several European countries, including Greece, Ireland, Italy, Portugal, and Spain. These events have adversely affected the exchange rate of
the euro and may continue to significantly affect every country in Europe, including countries that do not use the euro. Additionally, newer member states,
particularly in eastern Europe, remain burdened to various extents by certain infrastructural, bureaucratic and business inefficiencies, and their markets
remain relatively undeveloped and may be particularly sensitive to political and economic developments.

The EU continues to face major issues involving its membership, structure, procedures and policies, including the successful political, economic and social
integration of new member states. The current and future status of the EU continues to be the subject of political controversy, and the growth of nationalist
and populist parties in national legislatures may further threaten enlargement. The risk of investing in Europe may be heightened due to the decision by the
United Kingdom (UK) to withdraw from the EU (commonly referred to as “Brexit”). The UK formally left the EU on January 31, 2020, and a “transition
period,” which was intended to allow for negotiation and implementation of new trade and other cooperative agreements, expired on December 31, 2020.
The long-term impact of Brexit on the relationship between the UK and the EU remains uncertain. The uncertainty concerning the relationship between the
UK and the EU (as well as political divisions within the UK that have been highlighted by the 2016 Brexit referendum) could cause a period of instability and
market volatility, which may adversely impact both the UK economy and the economies of other countries in Europe, as well as greater volatility in the
global financial and currency markets. Brexit also may trigger additional member states to consider departing the EU, which would likely perpetuate such
political and economic instability in the region. It is not possible to ascertain the precise impact these events may have on a Portfolio or its investments from
an economic, financial, tax or regulatory perspective, but any such impact could be material.

North American Investments — A decrease in imports or exports, changes in trade regulations or an economic recession in any North American country
can have a significant economic effect on the entire region. Since the implementation of the North American Free Trade Agreement (NAFTA) in 1994
among Canada, the US and Mexico, total merchandise trade among the three countries has increased. However, the United States-Mexico-Canada
Agreement, that took effect in 2020, amends aspects of NAFTA, and such changes may have a significant negative impact on a country’s economy and,
consequently, the value of securities held by a Portfolio. In addition, political developments in the US may have implications for trade among the US,
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Mexico and Canada, any of which may result in additional volatility in the region. Moreover, the likelihood of further policy or legislative changes in one or
more countries, may have a significant effect on North American markets generally, as well as on the value of certain securities held by a Portfolio when
investing in this region.

Interest rate risk

The value of a debt security, mortgage-backed security or other fixed-income obligation, as well as of shares of mortgage REITs, may decline due to
changes in market interest rates. Generally, when interest rates rise, the value of such a security or obligation generally decreases. Conversely, when
interest rates decline, the value of such a security generally increases. Long-term debt securities, mortgage-backed securities and other fixed-income
obligations generally are more sensitive to interest rate changes than short-term debt securities. A Portfolio may experience a decline in its income due to
falling 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 or rising. A
Portfolio may use derivatives to hedge its exposure to interest rate risk.

Changes to monetary policy by the Federal Reserve or other regulatory actions may affect interest rates. It is difficult to predict the impact of these rate
changes and any future rate changes on various markets.

Market developments and other factors, including a general rise in interest rates, have the potential to cause investors to move out of fixed-income
securities on a large scale, which may increase redemptions from mutual funds that hold large amounts of fixed-income securities. Such a move, coupled
with a reduction in the ability or willingness of dealers and other institutional investors to buy or hold fixed-income securities may result in decreased liquidity
and increased volatility in the fixed-income markets, which could cause a Portfolio's NAV to fluctuate more and adversely affect the Portfolio's return.

In general, a portfolio of debt, mortgage-related and asset-backed securities and other fixed-income obligations experiences a decrease in principal value
with an increase in interest rates. The extent of the decrease in principal value may be affected by a Portfolio's duration of its portfolio of debt,
mortgage-related and asset-backed securities and other fixed-income obligations. Duration measures the relative price sensitivity of a security to changes
in interest rates. “Effective” duration takes into consideration the likelihood that a security will be called, or prepaid, prior to maturity given current market
interest rates. Typically, a security with a longer duration is more price sensitive than a security with a shorter duration. In general, a portfolio of debt,
mortgage-related and asset-backed securities experiences a percentage decrease in principal value equal to its effective duration for each 1% increase in
interest rates. For example, if a Portfolio holds a portfolio of securities with an effective duration of five years and interest rates rise 1%, the principal value of
such securities could be expected to decrease by approximately 5%.

High yield (junk bond) risk

In general, low-rated debt securities (commonly referred to as “high-yield” or “junk” bonds) offer higher yields due to the increased risk that the issuer will be
unable to meet its obligations on interest or principal payments at the time called for by the debt instrument. For this reason, these securities are considered
speculative and could significantly weaken a Portfolio's returns. In adverse economic or other circumstances, issuers of these low-rated securities and
obligations are more likely to have difficulty making principal and interest payments than issuers of higher-rated securities and obligations.

In addition, these low-rated securities and obligations may fluctuate more widely in price and yield than higher-rated securities and obligations and may fall
in price during times when the economy is weak or is expected to become weak. Low-rated securities and obligations also may require a greater degree of
judgment to establish a price, may be difficult to sell at the time and price a Portfolio desires, and may carry higher transaction costs. Issuers of securities
that are in default or have defaulted may fail to resume principal or interest payments, in which case a Portfolio may lose its entire investment. In addition, a
defaulted obligation or other restructuring of an obligation could involve an exchange of such obligation for other debt or equity securities of the issuer or its
affiliates, which may in turn be illiquid, speculative or unregistered. Low-rated securities and obligations are susceptible to such a default or decline in
market value due to real or perceived adverse economic and business developments relating to the issuer, the industry in general, market interest rates
and market liquidity. The market value of these securities can be volatile. Ratings of a security or obligation may not accurately reflect the actual credit risk
associated with such a security. The creditworthiness of issuers of low-rated securities may be more complex to analyze than that of issuers of
investment-grade debt securities.

Industry and sector risk

At times, a Portfolio may have a significant portion of its assets invested in securities of companies conducting business in a broadly related group of
industries within an economic sector. Individual sectors may be more volatile, and may perform differently, than the broader market. Companies in the
same economic sector may be similarly affected by economic or market events, making a Portfolio more vulnerable to unfavorable developments in that
economic sector than mutual funds that invest more broadly.
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US government securities risk

Certain US government securities such as Treasury securities and securities issued by Ginnie Mae, are backed by the full faith and credit of the US
government. Other securities that are issued or guaranteed by federal agencies or authorities or by US government-sponsored instrumentalities or
enterprises may or may not be backed by the full faith and credit of the US government. For example, securities issued by Fannie Mae, Freddie Mac and
the FHLB are not backed by the full faith and credit of the US government and, instead, may be supported only by the right of the issuer to borrow from the
Treasury or by the credit of the issuer. As a result, such securities are subject to greater credit risk than securities backed by the full faith and credit of the
US government.

A Portfolio may invest in separately traded principal and interest components of securities issued or guaranteed by the Treasury under the STRIPS
program. Under the STRIPS program, the principal and interest components are separately issued by the Treasury at the request of depository financial
institutions, which then trade the component parts independently. The market prices of STRIPS generally are more volatile than those of Treasury bills with
comparable maturities.

Liquidity risk

Liquidity risk is the possibility that investments cannot be sold or disposed of in current market conditions in seven calendar days or less without the sale or
disposition significantly changing the market value of the investment. Illiquid investments may trade at a discount from comparable, more liquid
investments, and may be subject to wide fluctuations in market value. A portfolio also may not be able to dispose of illiquid investments at a favorable time
or price during periods of infrequent trading of an illiquid investment. There is generally no established retail secondary market for high yield securities. As a
result, the secondary market for high yield securities is more limited and less liquid than other secondary securities markets. The high yield secondary
market is particularly susceptible to liquidity problems when institutional investors, such as mutual funds, and certain other financial institutions, temporarily
stop buying bonds for regulatory, financial, or other reasons. Adverse publicity and investor perceptions may also disrupt the secondary market for high
yield 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 such rates. 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 Manager applies a Portfolio's investment strategies and selects securities for the Portfolio in seeking to achieve the Portfolio's investment objective(s).
There can be no guarantee that its decisions will produce the desired results, and securities selected by a Portfolio may not perform as well as the securities
held by other mutual funds with investment objectives that are similar to the investment objective(s) of the Portfolio. In general, investment decisions made
by the Manager may not produce the anticipated returns, may cause a Portfolio's shares to lose value or may cause a Portfolio to perform less favorably
than other mutual funds with similar investment objectives.

Non-Principal Risks. In addition to the Principal Risks identified above, an investment in Delaware Ivy VIP Corporate Bond may be subject to other,
non-principal risks, including the following:

Convertible security risk

A convertible security is a bond, debenture, note, preferred stock or other security that may be converted or exchanged for a prescribed amount of common
stock of the same or different issuer within a particular period of time at a specified price or formula. The value of a convertible security is influenced by
changes in interest rates, with investment value declining as interest rates increase and increasing as interest rates decline. The credit standing of the
issuer and other factors also may have an effect on the convertible security’s investment value. Since it derives a portion of its value from the common stock
into which it may be converted, a convertible security also is subject to the same types of market and issuer risks that apply to the underlying common
stock. Convertible securities issued by smaller capitalized companies may be more volatile.
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Derivatives risk

A derivative is a financial instrument whose value or return is “derived,” in some manner, from the price of an underlying security, index, asset, rate or event.
Derivatives are traded either on an organized exchange or over-the-counter (OTC) (privately negotiated between two parties). Forward foreign currency
contracts, futures contracts, options and swaps are common types of derivatives that a Portfolio occasionally may use. Forward foreign currency contracts
(“forward contracts”) are purchases or sales of a foreign currency at a negotiated rate to be settled at a future date. A futures contract is a standardized
contract listed on an exchange to buy or sell a specific quantity of an underlying reference instrument, such as a security or other instrument, index,
currency or commodity at a specific price on a specific date. An option can be entered either exchange-traded or OTC and is a contract that gives the
purchaser the right to buy or sell an underlying reference instrument, such as a security or other instrument, index, or commodity at a specific price on or
before a specific date. A swap is an OTC agreement involving the exchange by a Portfolio with another party of their respective commitments to pay or
receive payments at specified dates on the basis of a specified notional amount. The statutory definition under the CEA, as amended by the Dodd-Frank
Wall Street Reform and Consumer Protection Act (Dodd-Frank Act) of the term “Swap” includes options on commodities (excluding equities listed on
exchanges), caps, floors, collars and certain forward contracts. The statutory definition of a swap also includes an instrument that is dependent on the
occurrence, nonoccurrence or the extent of the occurrence of an event or contingency associated with a potential financial, economic or commercial
consequence, such as a credit default swap. A swap agreement may be privately negotiated bilaterally and traded OTC between the two parties or, in
some instances, must be transacted through a futures commission merchant (FCM) and cleared through a clearinghouse that serves as a central
counterparty (for an OTC swap required to be cleared). Certain standardized swaps are, and more OTC derivatives in the future may be, subject to
mandatory OTC central clearing.

The use of derivatives presents several risks, including the risk that these instruments may change in value in a manner that adversely affects a Portfolio's
NAV and the risk that fluctuations in the value of the derivatives may not correlate with the reference instrument underlying the derivative. Derivatives can
be highly complex, can create investment leverage, may perform in unanticipated ways and may be highly volatile, and a Portfolio could lose more than the
amount it invests. Derivatives may be difficult to value and, depending on the instrument, may at times be highly illiquid, and a Portfolio may not be able to
close out or sell a derivative position at a particular time or at an anticipated price. Moreover, some derivatives are more sensitive to interest rate changes
and market price fluctuations than other instruments. To the extent the judgment of the Manager as to certain anticipated price movements is incorrect, the
risk of loss may be greater than if the derivative technique(s) had not been used. When used for hedging, the change in value of the derivative also may not
correlate perfectly with the security or other risk being hedged. Appropriate derivatives may not be available in all circumstances, and there can be no
assurance that a Portfolio will be able to use derivatives to reduce exposure to other risks when that might be beneficial. Derivatives also may be subject to
counterparty credit risk, which includes the risk that a Portfolio may sustain a loss as a result of the insolvency or bankruptcy of, or other non-compliance
with the terms in the agreement for the derivatives documentation by, another party to the transaction. Certain derivatives can create leverage, which may
amplify or otherwise increase a Portfolio's investment loss, possibly in an amount that could exceed the cost of that instrument or, under certain
circumstances, that could be unlimited. Derivatives may involve fees, commissions, or other costs that may reduce a Portfolio's gains (if any) from utilizing
derivatives. Derivatives that have margin requirements involve the risk that if a Portfolio has insufficient cash or eligible margin securities to meet daily
variation margin requirements, it may have to sell securities from its portfolio at a time when it may be disadvantageous to do so. A Portfolio also may
remain obligated to meet margin requirements until a derivative position is closed.

When a Portfolio uses derivatives, it will likely be required to provide margin or collateral and/or to segregate cash or other liquid assets in a manner that
satisfies contractual undertakings and regulatory requirements. The need to provide margin or collateral and/or segregate assets could limit the Portfolio's
ability to pursue other opportunities as they arise. The amount of assets required to be segregated will depend on the type of derivative the Portfolio uses. If
a Portfolio is required to segregate assets equal to only the current market value of its obligation under a derivative, the Portfolio may be able to use
derivatives to a greater extent than if it were required to segregate assets equal to the full notional value of such derivative, which may create leverage.

Although a Portfolio may attempt to hedge against certain risks, the hedging instruments may not perform as expected and could produce losses. Hedging
instruments also may reduce or eliminate gains that may otherwise have been available had the Portfolio not used the hedging instruments. A Portfolio may
decide not to hedge certain risks in particular situations, even if appropriate instruments are available.

Swap instruments may shift a Portfolio's investment exposure from one type of investment to another. Swap agreements also may have a leverage
component, and adverse changes in the value or level of the reference instrument, such as an underlying asset, reference rate or index, can result in gains
or losses that are substantially greater than the amount invested in the swap itself. Certain swaps have the potential for unlimited loss, regardless of the
size of the initial investment. The use of swap agreements entails certain risks that may be different from, or possibly greater than, the risks associated with
investing directly in the reference instrument that underlies the swap agreement. Swaps are highly specialized instruments that require investment
techniques and risk analyses different from those associated with stocks, bonds, and other traditional investments. Each Portfolio may enter into credit
default swap contracts for hedging or investment purposes. A Portfolio may either sell or buy credit protection under these contracts.

Certain derivatives transactions are not entered into or traded on organized exchanges or cleared by clearing organizations. Instead, such derivatives may
be entered into directly with the counterparty and may be traded only through financial institutions acting as market makers.
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There may be risk that no liquid secondary market in the trading of OTC derivatives will exist, in which case a Portfolio may be required to hold such
instruments until exercise, expiration or maturity. Certain of the protections afforded to exchange-traded participants will not be available to participants in
OTC derivatives transactions. OTC derivatives transactions are not subject to the guarantee of an exchange or clearinghouse and, as a result, a Portfolio
would bear greater risk of default by the counterparties to such transactions. For some counterparties, a Portfolio has put in place a guarantee of the
counterparty’s payment obligations under OTC derivative transactions issued by its parent holding company, which provides some protection to a Portfolio
from a payment or delivery default by such counterparties. When traded on foreign exchanges, derivatives may not be regulated as rigorously as they
would be if traded on or subject to the rules of an exchange located in the US, may not involve a clearing mechanism and related guarantees, and will be
subject to the risk of governmental actions affecting trading in, or the prices of, foreign securities, currencies and other instruments.

The counterparty risk for exchange-traded derivatives is significantly less than for privately negotiated or OTC derivatives, since generally an exchange or
clearinghouse, which is the issuer or counterparty to each exchange-traded instrument, provides a guarantee of performance. For privately negotiated
instruments, there is not a similar exchange or clearinghouse guaranteeing the performance on both sides of the transaction. In all such transactions, the
Portfolio bears the risk that the counterparty could default, and this could result in a loss of the expected benefit of the derivative transactions and possibly
other losses to the Portfolio. A Portfolio will enter into transactions in derivative instruments only with counterparties that the Manager reasonably believes
are capable of performing under the contract. The Manager manages counterparty risk in an OTC derivative transaction by entering into bilateral collateral
documentation, such as a Credit Support Annex and an accompanying Account Control Agreement, where it is market practice and/or required by law to do
so for OTC derivatives.

The enactment in June 2010 of the Dodd-Frank Act resulted in historic and comprehensive change in how OTC derivatives are regulated, including the
manner in which OTC derivatives are customized, derivatives documentation is negotiated, and trades are reported, executed and cleared. The
Dodd-Frank Act and implementing rules ultimately may require the clearing and exchange-trading of many swaps.

Specifically, the CFTC has adopted rules to require certain standardized swaps, previously settled OTC, be settled by means of a central clearinghouse.
Central clearing is intended to reduce the risk of default by the counterparty. There also may be risks introduced of a possible default by the derivatives
clearing organization or by a clearing member or FCM through which a swap is submitted for clearing.

Ongoing changes to regulation of the derivatives markets and potential changes in the regulation of mutual funds using derivatives instruments could limit a
Portfolio's ability to pursue its investment strategies. The extent and impact of the new regulations or proposed regulations are not yet fully known and may
not be for some time. Any such changes may, among various possible effects, increase the cost of entering into derivative transactions, require more
assets of a Portfolio to be used for collateral in support of those derivatives than is currently the case, or restrict the ability of a Portfolio to enter into certain
types of derivative transactions, or could limit a Portfolio's ability to pursue its investment strategies. In addition, changes in government regulation of
derivatives could affect the character, timing and amount of the Portfolio's taxable income or gains.

In addition, pursuant to the Dodd-Frank Act, the CFTC in 2012 made substantial amendments to the permissible exemptions, and to the conditions for
reliance on the permissible exclusions, from registration as a CPO under the CEA. Under these amendments, if a Portfolio uses commodity interests (such
as futures contracts, options on futures contracts and most swaps) other than for bona fide hedging purposes (as defined by the CFTC), the aggregate
initial margin and premiums required to establish these positions (after taking into account unrealized profits and unrealized losses on any such positions
and excluding the amount by which options are “in-the-money” at the time of purchase) may not exceed 5% of the Portfolio's liquidation value, or
alternatively, the aggregate net notional value of those positions, determined at the time the most recent position was established, may not exceed 100% of
the Portfolio's liquidation value (after taking into account unrealized profits and unrealized losses on any such positions) unless the Manager has registered
as a CPO. The Manager, in its management of each Portfolio, currently is complying, and intends to continue to comply, with at least one of the two
alternative limitations described above. Accordingly, the Manager has claimed an exclusion from the definition of the term “commodity pool operator” with
respect to each Portfolio under the CFTC and NFA rules.

Complying with those de minimis trading limitations may restrict an Manager's ability to use derivatives as part of a Portfolio's investment strategies.
Although the Manager believes that it will be able to execute a Portfolio's investment strategies within the de minimis trading limitations, the Portfolio's
performance could be adversely affected. In addition, the CFTC recently has proposed changes to the de minimis trading rules and limitations that could
potentially change a Portfolio's ability to trade derivatives. Also, a Portfolio's ability to use certain derivative instruments may be limited by tax
considerations.

Foreign government/supranational risk

Investing in foreign government obligations and the sovereign debt of emerging market countries creates exposure to the direct or indirect consequences of
political, social or economic changes in the countries that issue the securities or in which the issuers are located. Such investments are subject to the risk
that a government entity may delay payment, restructure its debt, or refuse to pay interest or repay principal. Factors which may influence the ability or
willingness of a foreign government or country to service debt include a country’s cash flow situation, the availability of sufficient foreign exchange on the
date a payment is due, the relative size of its debt service burden to the economy as a whole and its government’s policy towards the International
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Monetary Portfolio, the International Bank for Reconstruction and Development and other international agencies, the obligor’s balance of payments,
including export performance, its access to international credits and investments, fluctuations in interest rates and the extent of its foreign reserves. There
may be no legal or bankruptcy process for collecting sovereign debt.

Bank loans and other direct indebtedness risk

In addition to the risks typically associated with fixed-income securities, loans (including loan assignments, loan participations and other loan instruments)
carry other risks, including the risk of insolvency of the lending bank or other intermediary. The risks associated with loans are similar to the risks of
low-rated debt securities or “junk” bonds since loans typically are below investment-grade. Loans may be unsecured or not fully collateralized, may be
subject to restrictions on resale, may be difficult to value, sometimes trade infrequently on the secondary market and generally are subject to extended
settlement periods. Any of these factors may impair a Portfolio's ability to sell or realize promptly the full value of its loans in the event of a need to liquidate
such loans. Difficulty in selling a loan can result in a loss. Accordingly, loans that have been sold may not be immediately available to meet redemptions.
Extended trade settlement periods may result in cash not being immediately available to a Portfolio. As a result, the Portfolio may have to sell other
investments or engage in borrowing transactions to raise cash to meet its obligations. Interests in secured loans have the benefit of collateral and, typically,
of restrictive covenants limiting the ability of the borrower to further encumber its assets. There is a risk that the value of the collateral securing the loan may
decline after a Portfolio invests and that the collateral may not be sufficient to cover the amount owed to the Portfolio. In the event the borrower defaults, a
Portfolio's access to the collateral may be limited or delayed by bankruptcy or other insolvency laws. These risks could cause the Portfolio to lose income or
principal on a particular investment, which could affect the Portfolio's returns. In addition, loans also are subject to the risk that a court could subordinate the
loan to presently existing or future indebtedness or take other action detrimental to the holders of the loan. Further, in the event of a default, second or lower
lien secured loans will generally be paid only if the value of the collateral exceeds the amount of the borrower’s obligations to the senior secured lenders,
and the remaining collateral may not be sufficient to cover the full amount owed on the loan in which a Portfolio has an interest. If the loan is unsecured,
there is no specific collateral on which a Portfolio can foreclose. In addition, if a secured loan is foreclosed, a Portfolio may bear the costs and liabilities
associated with owning and disposing of the collateral, including the risk that collateral may be difficult to sell. The restructuring of a loan, either in a
negotiated work-out or in the context of bankruptcy, could involve an exchange of such loan for other debt or equity securities of the issuer or its affiliates,
which may in turn be illiquid, speculative or unregistered.

Loans made to finance highly leveraged corporate acquisitions may be especially vulnerable to adverse changes in economic or market conditions. Certain
loans may not be considered “securities,” and purchasers, such as a Portfolio, therefore may not be entitled to rely on the strong anti-fraud protections of
the federal securities laws. With loan assignments, as an assignee, a Portfolio normally will succeed to all rights and obligations of its assignor with respect
to the portion of the loan that is being assigned. However, the rights and obligations acquired by the purchaser of a loan assignment may differ from, and be
more limited than, those held by the original lenders or the assignor. With loan participations, a Portfolio may not be able to control the exercise of any
remedies that the lender would have under the loan and likely would not have any rights against the borrower directly, so that delays and expense may be
greater than those that would be involved if a Portfolio could enforce its rights directly against the borrower.

Mortgage-backed and asset-backed securities risk

Mortgage-backed and asset-backed securities are subject to prepayment risk and extension risk. When interest rates decline, unscheduled prepayments
can be expected to accelerate, shortening the average lives of such securities, and a Portfolio may be required to reinvest the proceeds of the prepayments
at the lower interest rates then available. Unscheduled prepayments also would limit the potential for capital appreciation on mortgage-backed and
asset-backed securities and may make them less effective than other fixed-income securities as a means of “locking in” long-term interest rates, thereby
reducing a Portfolio's income. Conversely, when interest rates rise, the values of mortgage-backed and asset-backed securities generally fall. Rising
interest rates typically result in decreased prepayments and longer average lives of such securities. This could cause the value of such securities to be
more volatile or to decline more than other fixed-income securities, and may magnify the effect of the rate increase on the price of such securities. If a
Portfolio purchases mortgage-backed or asset-backed securities that are “subordinated” to other interests in the same pool, the Portfolio, as a holder of
those securities, may only receive payments after the pool’s obligations to other investors have been satisfied. For example, an unexpectedly high rate of
defaults on the mortgages held by a mortgage pool may limit substantially the pool’s ability to make payments of principal or interest to a Portfolio as a
holder of such subordinated securities, reducing the values of those securities or in some cases rendering them worthless; the risk of such defaults
generally is higher in the case of mortgage pools that include so-called “subprime” mortgages.

Certain mortgage-backed securities are US government securities. See US Government Securities Risk for the risks of these types of securities. For
non-US government securities, there is the risk that payments on a security will not be made when due, or the value of such security will decline, because
the security is not issued or guaranteed as to principal or interest by the US government or by agencies or authorities controlled or supervised by and acting
as instrumentalities of the US government or supported by the right of the issuer to borrow from the US government.
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Non-agency securities risk

The risk that payments on a security will not be made when due, or the value of such security will decline, because the security is not issued or guaranteed
as to principal or interest by the US government or by agencies or authorities controlled or supervised by and acting as instrumentalities of the US
government. These securities may include, but are not limited to, securities issued by non-government entities which can include instruments secured by
obligations of prime, Alt A, and sub-prime residential mortgage borrowers. Non-agency securities also may include asset-backed securities (which
represent interests in auto, consumer and/or credit card loans) and commercial mortgage-backed securities (which represent interests in commercial
mortgage loans). Non-agency securities can present valuation and liquidity issues and be subject to precipitous downgrades (or even default) during time
periods characterized by recessionary market pressures such as falling home prices, rising unemployment, bank failures and/or other negative market
stresses. The risk of non-payment by the issuer of any non-agency security increases when markets are stressed.

Natural disaster and epidemic risk

Natural disaster and epidemic risk is the risk that the value of a portfolio’s investments may be negatively affected by natural disasters, epidemics, or similar
events. Natural or environmental disasters, such as earthquakes, fires, floods, hurricanes, tsunamis, and other severe weather-related phenomena
generally, and widespread disease, including pandemics and epidemics, have been and can be highly disruptive to economies and markets, adversely
impacting individual companies, sectors, industries, markets, currencies, interest and inflation rates, credit ratings, investor sentiment, and other factors
affecting the value of a portfolio’s investments. Given the increasing interdependence among global economies and markets, conditions in one country,
market, or region are increasingly likely to adversely affect markets, issuers, and/or foreign exchange rates in other countries. These disruptions could
prevent a portfolio from executing advantageous investment decisions in a timely manner and could negatively impact the portfolio’s ability to achieve its
investment objective.

Government and regulatory risk

The municipal securities market generally, or certain municipal securities in particular, may be significantly affected by adverse political, legislative or
regulatory changes or litigation at the federal or state level. For example, political or legislative changes (as well as economic conditions) in a particular
state or political subdivision of the state may affect the ability of the state or subdivision’s governmental entities to pay interest, to repay principal on their
obligations or to issue new municipal obligations.

In addition, the value of municipal securities is affected by the value of tax-exempt income to investors. For example, a significant change in rates or a
restructuring of the federal income tax (or serious consideration of such a change by the US government) may cause a decline in municipal securities
prices, since lower income tax rates or tax restructuring could reduce the advantage of owning municipal securities. Lower state or municipal income tax
rates may have a similar effect on the value of municipal securities issued by a governmental entity in that state or municipality.

Redemption risk

A Portfolio may experience periods of heavy redemptions that could cause the Portfolio to sell assets at inopportune times or at a loss or depressed value.
Redemption risk is heightened during periods of declining or illiquid markets. Heavy redemptions could hurt a Portfolio's performance.

Restricted securities risk

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 Rule 144A under the Securities Act of 1933, as amended (the 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 the Manager believes it is 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.

Securities lending risk

Securities lending involves a risk of loss because the borrower may fail to return the securities in a timely manner or at all. If a Portfolio that lent its securities
were unable to recover the securities loaned, it may sell the collateral and purchase a replacement security in the market. Lending securities entails a risk of
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loss to a Portfolio if and to the extent that the market value of the loaned securities increases and the collateral is not increased accordingly. Cash received
as collateral for loaned securities may be invested, and such investment is subject to market appreciation or depreciation, with the Portfolio bearing
any loss.

Delaware Ivy VIP High Income
Principal Risks. An investment in Delaware Ivy VIP High Income is subject to various risks, including the following:

Foreign risk

Investing in foreign securities involves a number of economic, financial, legal, and political considerations that are not associated with the US markets and
that could affect a Portfolio's performance unfavorably, depending upon prevailing conditions at any given time. For example, the securities markets of
many foreign countries may be smaller, less liquid and subject to greater price volatility than those in the US. Foreign investing also may involve brokerage
costs and tax considerations that usually are not present in the US markets.

Other factors that can affect the value of a Portfolio's foreign investments include the comparatively weak supervision and regulation by some foreign
governments of securities exchanges, brokers and issuers; the fact that many foreign companies may not be subject to uniform and/or stringent
accounting, auditing and financial reporting standards; fluctuations in foreign currency exchange rates and related conversion costs or currency
redenomination; nationalization or expropriation of assets; and custodial or other operational delays. It also may be difficult to obtain reliable information
about the securities and business operations of certain foreign issuers. Settlement of portfolio transactions also may be delayed due to local restrictions or
communication problems, which can cause a Portfolio to miss attractive investment opportunities or impair its ability to dispose of securities in a timely
fashion (resulting in a loss if the value of the securities subsequently declines). World markets, or those in a particular region, all may react in similar fashion
to important economic or political developments. In addition, foreign markets may perform differently than the US market. Over a given period of time,
foreign securities may underperform US securities — sometimes for years.

Securities of issuers traded on exchanges may be suspended, either by the issuers themselves, by an exchange or by governmental authorities. The
likelihood of such suspensions may be higher for securities of issuers in emerging markets than in more developed markets. Trading suspensions may be
applied from time to time to the securities of individual issuers for reasons specific to that issuer, or may be applied broadly by exchanges or governmental
authorities in response to market events. Suspensions may last for significant periods of time, during which trading in the securities and in instruments that
reference the securities, such as derivative instruments, may be halted. In the event that a Portfolio holds material positions in such suspended securities,
the Portfolio's ability to liquidate its positions or provide liquidity to investors may be compromised and the Portfolio could incur significant losses.

To the extent that a Portfolio invests in sovereign debt instruments, the Portfolio is subject to the risk that a government or agency issuing the debt may be
unable to pay interest and/or repay principal due to cash flow problems, insufficient foreign currency reserves or political concerns. In such instance, the
Portfolio may have limited recourse against the issuing government or agency. Financial markets have experienced, and may continue to experience,
increased volatility due to the uncertainty surrounding the sovereign debt of certain countries.

Moreover, in pursuing its investment objective, a Portfolio, at times, may concentrate its investment in securities of companies located in a specific
geographical region. To the extent a Portfolio does so, it may face more risks than mutual funds with investments that are diversified around the globe. The
economies and financial markets of certain regions can be interdependent and all may decline at the same time, and certain regions may face risks unique
to that area. In particular:

Asia Pacific Investments — The level of development of the economies of countries in the Asia Pacific region varies greatly. Certain economies in the
region may be adversely affected by increased competition, high inflation rates, undeveloped financial services sectors, currency fluctuations or
restrictions, political and social instability and increased economic volatility. Natural disasters frequently occur in the region, which could drastically impact
particular business operations of companies in the region or its overall economy. In addition, certain countries in the Asia Pacific region are large debtors to
commercial banks and to foreign governments. The recent economic crisis has reduced the willingness of certain lenders to extend credit to these Asia
Pacific countries and have made it more difficult for such borrowers to obtain financing on attractive terms or at all. Due to heavy reliance on international
trade, a decrease in demand would adversely affect economic performance in the region. In addition, ongoing political issues and heightened trade
tensions between the US and China, including the possibility of a reduction in spending on Chinese products or services, the institution of additional tariffs
or other trade barriers may have an adverse impact on the Chinese economy and potentially other economies in the region.

Central and South American Investments — High interest rates, inflation, government defaults and unemployment rates characterize the economies in
some Central and South American countries. Currency devaluations in any such country may have a significant effect on the entire region. Because
commodities such as oil and gas, minerals and metals represent a significant percentage of the region’s exports, the economies of these countries are
particularly sensitive to fluctuations in commodity prices. As a result, the economies in many Central and South American countries can experience
significant volatility.
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European Investments — The Economic and Monetary Union of the European Union (EU) requires compliance with restrictions on inflation rates, deficits,
interest rates, debt levels and fiscal and monetary controls, each of which may significantly affect EU member countries, as well as other European
countries. Decreasing imports or exports, changes in governmental regulations on trade, changes in the exchange rate of the euro and recessions in EU
economies may have a significant adverse effect on the economies of EU members and their trading partners, including non-member European countries.

The European financial markets recently have experienced volatility and adverse trends due to concerns about economic downturns or rising government
debt levels in several European countries, including Greece, Ireland, Italy, Portugal, and Spain. These events have adversely affected the exchange rate of
the euro and may continue to significantly affect every country in Europe, including countries that do not use the euro. Additionally, newer member states,
particularly in eastern Europe, remain burdened to various extents by certain infrastructural, bureaucratic and business inefficiencies, and their markets
remain relatively undeveloped and may be particularly sensitive to political and economic developments.

The EU continues to face major issues involving its membership, structure, procedures and policies, including the successful political, economic and social
integration of new member states. The current and future status of the EU continues to be the subject of political controversy, and the growth of nationalist
and populist parties in national legislatures may further threaten enlargement. The risk of investing in Europe may be heightened due to the decision by the
United Kingdom (UK) to withdraw from the EU (commonly referred to as “Brexit”). The UK formally left the EU on January 31, 2020, and a “transition
period,” which was intended to allow for negotiation and implementation of new trade and other cooperative agreements, expired on December 31, 2020.
The long-term impact of Brexit on the relationship between the UK and the EU remains uncertain. The uncertainty concerning the relationship between the
UK and the EU (as well as political divisions within the UK that have been highlighted by the 2016 Brexit referendum) could cause a period of instability and
market volatility, which may adversely impact both the UK economy and the economies of other countries in Europe, as well as greater volatility in the
global financial and currency markets. Brexit also may trigger additional member states to consider departing the EU, which would likely perpetuate such
political and economic instability in the region. It is not possible to ascertain the precise impact these events may have on a Portfolio or its investments from
an economic, financial, tax or regulatory perspective, but any such impact could be material.

North American Investments — A decrease in imports or exports, changes in trade regulations or an economic recession in any North American country
can have a significant economic effect on the entire region. Since the implementation of the North American Free Trade Agreement (NAFTA) in 1994
among Canada, the US and Mexico, total merchandise trade among the three countries has increased. However, the United States-Mexico-Canada
Agreement, that took effect in 2020, amends aspects of NAFTA, and such changes may have a significant negative impact on a country’s economy and,
consequently, the value of securities held by a Portfolio. In addition, political developments in the US may have implications for trade among the US,
Mexico and Canada, any of which may result in additional volatility in the region. Moreover, the likelihood of further policy or legislative changes in one or
more countries, may have a significant effect on North American markets generally, as well as on the value of certain securities held by a Portfolio when
investing in this region.

High yield (junk bond) risk

In general, low-rated debt securities (commonly referred to as “high-yield” or “junk” bonds) offer higher yields due to the increased risk that the issuer will be
unable to meet its obligations on interest or principal payments at the time called for by the debt instrument. For this reason, these securities are considered
speculative and could significantly weaken a Portfolio's returns. In adverse economic or other circumstances, issuers of these low-rated securities and
obligations are more likely to have difficulty making principal and interest payments than issuers of higher-rated securities and obligations.

In addition, these low-rated securities and obligations may fluctuate more widely in price and yield than higher-rated securities and obligations and may fall
in price during times when the economy is weak or is expected to become weak. Low-rated securities and obligations also may require a greater degree of
judgment to establish a price, may be difficult to sell at the time and price a Portfolio desires, and may carry higher transaction costs. Issuers of securities
that are in default or have defaulted may fail to resume principal or interest payments, in which case a Portfolio may lose its entire investment. In addition, a
defaulted obligation or other restructuring of an obligation could involve an exchange of such obligation for other debt or equity securities of the issuer or its
affiliates, which may in turn be illiquid, speculative or unregistered. Low-rated securities and obligations are susceptible to such a default or decline in
market value due to real or perceived adverse economic and business developments relating to the issuer, the industry in general, market interest rates
and market liquidity. The market value of these securities can be volatile. Ratings of a security or obligation may not accurately reflect the actual credit risk
associated with such a security. The creditworthiness of issuers of low-rated securities may be more complex to analyze than that of issuers of
investment-grade debt securities.

Credit risk

An issuer of a fixed-income obligation (including a mortgage-backed security) or a REIT may not make payments on the obligation when due, or the other
party to a contract may default on its obligation. There also is the risk that an issuer could suffer adverse changes in its financial condition that could lower
the credit quality of a security. This could lead to greater volatility in the price of the security, could affect the security’s liquidity, and could make it more
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difficult to sell. A downgrade or default affecting any of a Portfolio's securities could affect the Portfolio's performance. In general, the longer the maturity
and the lower the credit quality of a bond, the more sensitive it is to credit risk. If a Portfolio purchases unrated securities and obligations, it will depend on
the Manager’s analysis of credit risk more heavily than usual.

Following the financial crisis, some credit rating agencies began applying more stringent criteria, with the result that some securities are being downgraded.
In addition, rating agencies may fail to make timely changes to credit ratings in response to subsequent events and a rating may become stale in that it fails
to reflect changes in an issuer’s financial condition. Ratings represent the ratings agency’s opinion regarding the quality of the security and are not a
guarantee of quality.

Bank loans and other direct indebtedness risk

In addition to the risks typically associated with fixed-income securities, loans (including loan assignments, loan participations and other loan instruments)
carry other risks, including the risk of insolvency of the lending bank or other intermediary. The risks associated with loans are similar to the risks of
low-rated debt securities or “junk” bonds since loans typically are below investment-grade. Loans may be unsecured or not fully collateralized, may be
subject to restrictions on resale, may be difficult to value, sometimes trade infrequently on the secondary market and generally are subject to extended
settlement periods. Any of these factors may impair a Portfolio's ability to sell or realize promptly the full value of its loans in the event of a need to liquidate
such loans. Difficulty in selling a loan can result in a loss. Accordingly, loans that have been sold may not be immediately available to meet redemptions.
Extended trade settlement periods may result in cash not being immediately available to a Portfolio. As a result, the Portfolio may have to sell other
investments or engage in borrowing transactions to raise cash to meet its obligations. Interests in secured loans have the benefit of collateral and, typically,
of restrictive covenants limiting the ability of the borrower to further encumber its assets. There is a risk that the value of the collateral securing the loan may
decline after a Portfolio invests and that the collateral may not be sufficient to cover the amount owed to the Portfolio. In the event the borrower defaults, a
Portfolio's access to the collateral may be limited or delayed by bankruptcy or other insolvency laws. These risks could cause the Portfolio to lose income or
principal on a particular investment, which could affect the Portfolio's returns. In addition, loans also are subject to the risk that a court could subordinate the
loan to presently existing or future indebtedness or take other action detrimental to the holders of the loan. Further, in the event of a default, second or lower
lien secured loans will generally be paid only if the value of the collateral exceeds the amount of the borrower’s obligations to the senior secured lenders,
and the remaining collateral may not be sufficient to cover the full amount owed on the loan in which a Portfolio has an interest. If the loan is unsecured,
there is no specific collateral on which a Portfolio can foreclose. In addition, if a secured loan is foreclosed, a Portfolio may bear the costs and liabilities
associated with owning and disposing of the collateral, including the risk that collateral may be difficult to sell. The restructuring of a loan, either in a
negotiated work-out or in the context of bankruptcy, could involve an exchange of such loan for other debt or equity securities of the issuer or its affiliates,
which may in turn be illiquid, speculative or unregistered.

Loans made to finance highly leveraged corporate acquisitions may be especially vulnerable to adverse changes in economic or market conditions. Certain
loans may not be considered “securities,” and purchasers, such as a Portfolio, therefore may not be entitled to rely on the strong anti-fraud protections of
the federal securities laws. With loan assignments, as an assignee, a Portfolio normally will succeed to all rights and obligations of its assignor with respect
to the portion of the loan that is being assigned. However, the rights and obligations acquired by the purchaser of a loan assignment may differ from, and be
more limited than, those held by the original lenders or the assignor. With loan participations, a Portfolio may not be able to control the exercise of any
remedies that the lender would have under the loan and likely would not have any rights against the borrower directly, so that delays and expense may be
greater than those that would be involved if a Portfolio could enforce its rights directly against the borrower.

Restricted securities risk

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 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 the Manager believes it is 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.

Fixed income risk

The prices of a Portfolio's fixed-income securities respond to economic developments, particularly interest rate changes, as well as to perceptions about
the creditworthiness of individual issuers. Generally, a Portfolio's fixed-income securities will decrease in value if interest rates rise and vice versa. In a low
interest rate environment, risks associated with rising rates are heightened. Rising interest rates tend to decrease liquidity, increase trading costs and
increase volatility, all of which may make portfolio management more difficult and costly to a Portfolio and its shareholders. In the case of foreign securities,
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price fluctuations will reflect international economic and political events, as well as changes in currency valuations relative to the US dollar. Other factors
may materially and adversely affect the market price and yield of such fixed-income securities, including investor demand, changes in the financial
condition of the applicable issuer, government fiscal policy and domestic or worldwide economic conditions. In addition, certain events, such as natural
disasters, terrorist attacks, war, regional or global instability and other geopolitical events, have led, and may in the future lead, to increased short-term
market volatility and may have adverse long-term effects on world economies and markets generally.

Currency risk

Foreign securities may be denominated in foreign currencies. The value of a Portfolio's investments, as measured in US dollars, may be unfavorably
affected by changes in foreign currency exchange rates and exchange control regulations. Domestic issuers that hold substantial foreign assets may be
similarly affected. The value of an investment denominated in a foreign currency could change significantly as foreign currencies strengthen or weaken
relative to the US dollar. Currency exchange rates can be affected unpredictably by intervention, or failure to intervene, by US or foreign governments or
central banks or by currency controls or political developments in the US or abroad. Devaluations of a currency by a government or banking authority also
may have significant impact on the value of any investments denominated in that currency. Risks related to foreign currencies also include those related to
economic or political developments, market inefficiencies or a higher risk that essential investment information may be incomplete, unavailable or
inaccurate. A US dollar investment in an investment denominated in a foreign currency is subject to currency risk. Foreign currency losses could offset or
exceed any potential gains, or add to losses, in the related investments. Currency markets also are generally not as regulated as securities markets. In
addition, in order to transact in foreign investments, a Portfolio may exchange and hold foreign currencies. Regulatory fees or higher custody fees may be
imposed on foreign currency holdings. A Portfolio may use derivatives to manage its foreign currency risk. Derivatives on non-US currencies involve a risk
of loss if currency exchange rates move against the Portfolio, unless the derivative is a currency forward to hedge against the non-US currency movement.

Interest rate risk

The value of a debt security, mortgage-backed security or other fixed-income obligation, as well as of shares of mortgage REITs, may decline due to
changes in market interest rates. Generally, when interest rates rise, the value of such a security or obligation generally decreases. Conversely, when
interest rates decline, the value of such a security generally increases. Long-term debt securities, mortgage-backed securities and other fixed-income
obligations generally are more sensitive to interest rate changes than short-term debt securities. A Portfolio may experience a decline in its income due to
falling 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 or rising. A
Portfolio may use derivatives to hedge its exposure to interest rate risk.

Changes to monetary policy by the Federal Reserve or other regulatory actions may affect interest rates. It is difficult to predict the impact of these rate
changes and any future rate changes on various markets.

Market developments and other factors, including a general rise in interest rates, have the potential to cause investors to move out of fixed-income
securities on a large scale, which may increase redemptions from mutual funds that hold large amounts of fixed-income securities. Such a move, coupled
with a reduction in the ability or willingness of dealers and other institutional investors to buy or hold fixed-income securities may result in decreased liquidity
and increased volatility in the fixed-income markets, which could cause a Portfolio's NAV to fluctuate more and adversely affect the Portfolio's return.

In general, a portfolio of debt, mortgage-related and asset-backed securities and other fixed-income obligations experiences a decrease in principal value
with an increase in interest rates. The extent of the decrease in principal value may be affected by a Portfolio's duration of its portfolio of debt,
mortgage-related and asset-backed securities and other fixed-income obligations. Duration measures the relative price sensitivity of a security to changes
in interest rates. “Effective” duration takes into consideration the likelihood that a security will be called, or prepaid, prior to maturity given current market
interest rates. Typically, a security with a longer duration is more price sensitive than a security with a shorter duration. In general, a portfolio of debt,
mortgage-related and asset-backed securities experiences a percentage decrease in principal value equal to its effective duration for each 1% increase in
interest rates. For example, if a Portfolio holds a portfolio of securities with an effective duration of five years and interest rates rise 1%, the principal value of
such securities could be expected to decrease by approximately 5%.

Liquidity risk

Liquidity risk is the possibility that investments cannot be sold or disposed of in current market conditions in seven calendar days or less without the sale or
disposition significantly changing the market value of the investment. Illiquid investments may trade at a discount from comparable, more liquid
investments, and may be subject to wide fluctuations in market value. A portfolio also may not be able to dispose of illiquid investments at a favorable time
or price during periods of infrequent trading of an illiquid investment. There is generally no established retail secondary market for high yield securities. As a
result, the secondary market for high yield securities is more limited and less liquid than other secondary securities markets. The high yield secondary
market is particularly susceptible to liquidity problems when institutional investors, such as mutual funds, and certain other financial institutions, temporarily
stop buying bonds for regulatory, financial, or other reasons. Adverse publicity and investor perceptions may also disrupt the secondary market for high
yield securities.
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Prepayment risk

Income from a Portfolio's debt securities may decline if the Portfolio invests the proceeds from matured, traded, prepaid or called securities in securities
with interest rates lower than the current earnings rate of the Portfolio's portfolio. For example, debt securities with high relative interest rates may be paid
by the issuer prior to maturity, particularly during periods of falling interest rates. During periods of falling interest rates, there is the possibility that an issuer
will call its securities if they can be refinanced by issuing new securities with a lower interest rate (commonly referred to as optional call risk). Moreover,
falling interest rates could cause prepayments of mortgage loans to occur more quickly than expected. This may occur because, as interest rates fall, more
property owners refinance the mortgages underlying mortgage-backed securities (including shares of mortgage REITs). As a result, a Portfolio may have to
reinvest the proceeds in other securities with generally lower interest rates, resulting in a decline in the Portfolio's investment income.

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 such rates. 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 Manager applies a Portfolio's investment strategies and selects securities for the Portfolio in seeking to achieve the Portfolio's investment objective(s).
There can be no guarantee that its decisions will produce the desired results, and securities selected by a Portfolio may not perform as well as the securities
held by other mutual funds with investment objectives that are similar to the investment objective(s) of the Portfolio. In general, investment decisions made
by the Manager may not produce the anticipated returns, may cause a Portfolio's shares to lose value or may cause a Portfolio to perform less favorably
than other mutual funds with similar investment objectives.

Non-Principal Risks. In addition to the Principal Risks identified above, an investment in Delaware Ivy VIP High Income may be subject to other,
non-principal risks, including the following:

Convertible security risk

A convertible security is a bond, debenture, note, preferred stock or other security that may be converted or exchanged for a prescribed amount of common
stock of the same or different issuer within a particular period of time at a specified price or formula. The value of a convertible security is influenced by
changes in interest rates, with investment value declining as interest rates increase and increasing as interest rates decline. The credit standing of the
issuer and other factors also may have an effect on the convertible security’s investment value. Since it derives a portion of its value from the common stock
into which it may be converted, a convertible security also is subject to the same types of market and issuer risks that apply to the underlying common
stock. Convertible securities issued by smaller capitalized companies may be more volatile.

Derivatives risk

A derivative is a financial instrument whose value or return is “derived,” in some manner, from the price of an underlying security, index, asset, rate or event.
Derivatives are traded either on an organized exchange or over-the-counter (OTC) (privately negotiated between two parties). Forward foreign currency
contracts, futures contracts, options and swaps are common types of derivatives that a Portfolio occasionally may use. Forward foreign currency contracts
(“forward contracts”) are purchases or sales of a foreign currency at a negotiated rate to be settled at a future date. A futures contract is a standardized
contract listed on an exchange to buy or sell a specific quantity of an underlying reference instrument, such as a security or other instrument, index,
currency or commodity at a specific price on a specific date. An option can be entered either exchange-traded or OTC and is a contract that gives the
purchaser the right to buy or sell an underlying reference instrument, such as a security or other instrument, index, or commodity at a specific price on or
before a specific date. A swap is an OTC agreement involving the exchange by a Portfolio with another party of their respective commitments to pay or
receive payments at specified dates on the basis of a specified notional amount. The statutory definition under the Commodity Exchange Act (CEA), as
amended by the Dodd-Frank Wall Street Reform and Consumer Protection Act (Dodd-Frank Act) of the term “Swap” includes options on commodities
(excluding equities listed on exchanges), caps, floors, collars and certain forward contracts. The statutory definition of a swap also includes an instrument
that is dependent on the occurrence, nonoccurrence or the extent of the occurrence of an event or contingency associated with a potential financial,
economic or commercial consequence, such as a credit default swap. A swap agreement may be privately negotiated bilaterally and traded OTC between
the two parties or, in some instances, must be transacted through a futures commission merchant (FCM) and cleared through a clearinghouse that serves
as a central counterparty (for an OTC swap required to be cleared). Certain standardized swaps are, and more OTC derivatives in the future may be,
subject to mandatory OTC central clearing.
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The use of derivatives presents several risks, including the risk that these instruments may change in value in a manner that adversely affects a Portfolio's
NAV and the risk that fluctuations in the value of the derivatives may not correlate with the reference instrument underlying the derivative. Derivatives can
be highly complex, can create investment leverage, may perform in unanticipated ways and may be highly volatile, and a Portfolio could lose more than the
amount it invests. Derivatives may be difficult to value and, depending on the instrument, may at times be highly illiquid, and a Portfolio may not be able to
close out or sell a derivative position at a particular time or at an anticipated price. Moreover, some derivatives are more sensitive to interest rate changes
and market price fluctuations than other instruments. To the extent the judgment of the Manager as to certain anticipated price movements is incorrect, the
risk of loss may be greater than if the derivative technique(s) had not been used. When used for hedging, the change in value of the derivative also may not
correlate perfectly with the security or other risk being hedged. Appropriate derivatives may not be available in all circumstances, and there can be no
assurance that a Portfolio will be able to use derivatives to reduce exposure to other risks when that might be beneficial. Derivatives also may be subject to
counterparty credit risk, which includes the risk that a Portfolio may sustain a loss as a result of the insolvency or bankruptcy of, or other non-compliance
with the terms in the agreement for the derivatives documentation by, another party to the transaction. Certain derivatives can create leverage, which may
amplify or otherwise increase a Portfolio's investment loss, possibly in an amount that could exceed the cost of that instrument or, under certain
circumstances, that could be unlimited. Derivatives may involve fees, commissions, or other costs that may reduce a Portfolio's gains (if any) from utilizing
derivatives. Derivatives that have margin requirements involve the risk that if a Portfolio has insufficient cash or eligible margin securities to meet daily
variation margin requirements, it may have to sell securities from its portfolio at a time when it may be disadvantageous to do so. A Portfolio also may
remain obligated to meet margin requirements until a derivative position is closed.

When a Portfolio uses derivatives, it will likely be required to provide margin or collateral and/or to segregate cash or other liquid assets in a manner that
satisfies contractual undertakings and regulatory requirements. The need to provide margin or collateral and/or segregate assets could limit the Portfolio's
ability to pursue other opportunities as they arise. The amount of assets required to be segregated will depend on the type of derivative the Portfolio uses. If
a Portfolio is required to segregate assets equal to only the current market value of its obligation under a derivative, the Portfolio may be able to use
derivatives to a greater extent than if it were required to segregate assets equal to the full notional value of such derivative, which may create leverage.

Although a Portfolio may attempt to hedge against certain risks, the hedging instruments may not perform as expected and could produce losses. Hedging
instruments also may reduce or eliminate gains that may otherwise have been available had the Portfolio not used the hedging instruments. A Portfolio may
decide not to hedge certain risks in particular situations, even if appropriate instruments are available.

Swap instruments may shift a Portfolio's investment exposure from one type of investment to another. Swap agreements also may have a leverage
component, and adverse changes in the value or level of the reference instrument, such as an underlying asset, reference rate or index, can result in gains
or losses that are substantially greater than the amount invested in the swap itself. Certain swaps have the potential for unlimited loss, regardless of the
size of the initial investment. The use of swap agreements entails certain risks that may be different from, or possibly greater than, the risks associated with
investing directly in the reference instrument that underlies the swap agreement. Swaps are highly specialized instruments that require investment
techniques and risk analyses different from those associated with stocks, bonds, and other traditional investments. Each Portfolio may enter into credit
default swap contracts for hedging or investment purposes. A Portfolio may either sell or buy credit protection under these contracts.

Certain derivatives transactions are not entered into or traded on organized exchanges or cleared by clearing organizations. Instead, such derivatives may
be entered into directly with the counterparty and may be traded only through financial institutions acting as market makers.

There may be risk that no liquid secondary market in the trading of OTC derivatives will exist, in which case a Portfolio may be required to hold such
instruments until exercise, expiration or maturity. Certain of the protections afforded to exchange-traded participants will not be available to participants in
OTC derivatives transactions. OTC derivatives transactions are not subject to the guarantee of an exchange or clearinghouse and, as a result, a Portfolio
would bear greater risk of default by the counterparties to such transactions. For some counterparties, a Portfolio has put in place a guarantee of the
counterparty’s payment obligations under OTC derivative transactions issued by its parent holding company, which provides some protection to a Portfolio
from a payment or delivery default by such counterparties. When traded on foreign exchanges, derivatives may not be regulated as rigorously as they
would be if traded on or subject to the rules of an exchange located in the US, may not involve a clearing mechanism and related guarantees, and will be
subject to the risk of governmental actions affecting trading in, or the prices of, foreign securities, currencies and other instruments.

The counterparty risk for exchange-traded derivatives is significantly less than for privately negotiated or OTC derivatives, since generally an exchange or
clearinghouse, which is the issuer or counterparty to each exchange-traded instrument, provides a guarantee of performance. For privately negotiated
instruments, there is not a similar exchange or clearinghouse guaranteeing the performance on both sides of the transaction. In all such transactions, the
Portfolio bears the risk that the counterparty could default, and this could result in a loss of the expected benefit of the derivative transactions and possibly
other losses to the Portfolio. A Portfolio will enter into transactions in derivative instruments only with counterparties that the Manager reasonably believes
are capable of performing under the contract. The Manager manages counterparty risk in an OTC derivative transaction by entering into bilateral collateral
documentation, such as a Credit Support Annex and an accompanying Account Control Agreement, where it is market practice and/or required by law to do
so for OTC derivatives.
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The enactment in June 2010 of the Dodd-Frank Act resulted in historic and comprehensive change in how OTC derivatives are regulated, including the
manner in which OTC derivatives are customized, derivatives documentation is negotiated, and trades are reported, executed and cleared. The
Dodd-Frank Act and implementing rules ultimately may require the clearing and exchange-trading of many swaps.

Specifically, the Commodity Futures Trading Commission (CFTC) has adopted rules to require certain standardized swaps, previously settled OTC, be
settled by means of a central clearinghouse. Central clearing is intended to reduce the risk of default by the counterparty. There also may be risks
introduced of a possible default by the derivatives clearing organization or by a clearing member or FCM through which a swap is submitted for clearing.

Ongoing changes to regulation of the derivatives markets and potential changes in the regulation of mutual funds using derivatives instruments could limit a
Portfolio's ability to pursue its investment strategies. The extent and impact of the new regulations or proposed regulations are not yet fully known and may
not be for some time. Any such changes may, among various possible effects, increase the cost of entering into derivative transactions, require more
assets of a Portfolio to be used for collateral in support of those derivatives than is currently the case, or restrict the ability of a Portfolio to enter into certain
types of derivative transactions, or could limit a Portfolio's ability to pursue its investment strategies. In addition, changes in government regulation of
derivatives could affect the character, timing and amount of the Portfolio's taxable income or gains.

In addition, pursuant to the Dodd-Frank Act, the CFTC in 2012 made substantial amendments to the permissible exemptions, and to the conditions for
reliance on the permissible exclusions, from registration as a commodity pool operator (CPO) under the CEA. Under these amendments, if a Portfolio uses
commodity interests (such as futures contracts, options on futures contracts and most swaps) other than for bona fide hedging purposes (as defined by the
CFTC), the aggregate initial margin and premiums required to establish these positions (after taking into account unrealized profits and unrealized losses
on any such positions and excluding the amount by which options are “in-the-money” at the time of purchase) may not exceed 5% of the Portfolio's
liquidation value, or alternatively, the aggregate net notional value of those positions, determined at the time the most recent position was established, may
not exceed 100% of the Portfolio's liquidation value (after taking into account unrealized profits and unrealized losses on any such positions) unless the
Manager has registered as a CPO. The Manager, in its management of each Portfolio, currently is complying, and intends to continue to comply, with at
least one of the two alternative limitations described above.

Complying with those de minimis trading limitations may restrict the Manager's ability to use derivatives as part of a Portfolio's investment strategies.
Although the Manager believes that it will be able to execute a Portfolio's investment strategies within the de minimis trading limitations, the Portfolio's
performance could be adversely affected. In addition, the CFTC recently has proposed changes to the de minimis trading rules and limitations that could
potentially change a Portfolio's ability to trade derivatives. Also, a Portfolio's ability to use certain derivative instruments may be limited by tax
considerations.

The Manager has claimed an exclusion from the definition of the term “commodity pool operator” with respect to each Portfolio under the Commodity
Exchange Act (CEA) and, therefore, is not subject to registration or regulation as a commodity pool operator under the CEA.

Emerging markets risk

Investments in countries with emerging economies or securities markets may carry greater risk than investments in more developed countries. Political and
economic structures in many such countries may be undergoing significant evolution and rapid development, and such countries may lack the social,
political and economic stability characteristics of more developed countries. Certain of those countries may have failed in the past to recognize private
property rights and have nationalized or expropriated the assets of private companies. As a result, the risks described above, including the risks of
nationalization or expropriation of assets, may be heightened. In addition, unanticipated political or social developments may affect the value of a Portfolio's
investments in those countries and the availability of additional investments in those countries. The small size and inexperience of the securities markets in
such countries and the limited volume of trading in securities in those countries may make a Portfolio's investments in such countries more volatile and less
liquid than investments in more developed countries, and the Portfolio may be required to establish special custodial or other arrangements before making
certain investments in those countries. The economies of emerging market countries may suffer from extreme and volatile debt burdens or inflation rates.
The repatriation of capital with regard to investments made in certain securities or countries may be restricted during certain times or even indefinitely.
There may be little financial or accounting information available with respect to issuers located in certain countries, and it may be difficult as a result to
assess the value or prospects of an investment in such issuers. In times of market stress, regulatory authorities of different emerging market countries may
apply varying techniques and degrees of intervention, which can have an effect on prices and may require that a Portfolio fair value its holdings in those
countries.

Foreign currency exchange transactions and forward foreign currency contracts risk

Certain Portfolios may use 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). These investment techniques involve a number of risks, including 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. For example, there may be an imperfect correlation between a Portfolio's holdings of
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securities denominated in a particular currency and the forward contracts entered into by the Portfolio. An imperfect correlation of this type may prevent a
Portfolio from achieving the intended hedge or expose the Portfolio to the risk of currency exchange loss. These investment techniques also tend to limit
any potential gain that might result from an increase in the value of the hedged position.

Investment company securities risk

The risks of investment in other investment companies typically reflect the risks of the types of securities in which the investment companies invest. As a
shareholder in an investment company, a Portfolio would bear its pro rata share of that investment company’s expenses, which could result in the
duplication of certain fees, including management and administrative fees.

Certain Portfolios may invest in ETFs as a means of tracking the performance of a designated stock index while maintaining liquidity or to gain exposure to
precious metals and other commodities without purchasing them directly. Since many ETFs are a type of investment company, a Portfolio's purchases of
shares of such ETFs are subject to the Portfolio's investment restrictions regarding investments in other investment companies.

ETFs have a market price that reflects a specified fraction of the value of the designated index or underlying basket of commodities or commodities futures
and are exchange-traded. As with other equity securities transactions, brokers charge a commission in connection with the purchase and sale of shares of
ETFs. In addition, an asset management fee is charged in connection with the management of the ETF’s portfolio (which is in addition to the investment
management fee paid by a Portfolio).

Investments in an ETF generally present the same primary risks as investments in conventional funds, which are not exchange- traded. The price of an
ETF can fluctuate, and a Portfolio could lose money investing in an ETF. In addition, ETFs are subject to the following risks that do not apply to conventional
funds: (i) the market price of an ETF’s shares may trade at a premium or discount to its NAV; (ii) an active trading market for an ETF’s shares may not
develop or be maintained; or (iii) trading of an ETF’s shares may be halted if the listing exchange officials determine such action to be appropriate, the
shares are delisted from the exchange, or the activation of market-wide “circuit breakers” (which are tied to large decreases in stock prices) halts stock
trading generally.

Enhanced or inverse return ETFs present greater opportunities for investment gains, but also present correspondingly greater risk of loss. Inverse or “short”
ETFs seek to deliver performance that is opposite of the performance of a market benchmark (e.g., if the benchmark goes down by 1%, the ETF will go up
by 1%), typically using a combination of derivative strategies. Inverse ETFs seek to profit from falling market prices and will lose money if the market
benchmark index goes up in value. Leveraged ETFs seek to provide returns that are a multiple of a stated benchmark, typically using a combination of
derivative strategies. Like other forms of leverage, leveraged ETFs increase risk exposure relative to the amount invested and can lead to significantly
greater losses than a comparable unleveraged portfolio. These ETFs are complex, carry substantial risk, and generally are used to increase or decrease a
Portfolio's exposure to the underlying index on a short-term basis. Most leveraged ETFs reset daily and seek to achieve their objectives on a daily basis and
holding these ETFs for longer than one day may produce unexpected results. Due to compounding, performance over longer periods can differ significantly
from the performance of the underlying index, particularly when the benchmark index experiences large ups and downs. Ownership of an ETF results in a
Portfolio bearing its proportionate share of the ETF’s fees and expenses and proportionate exposure to the risks associated with the ETF’s underlying
investments.

Political, legislative or regulatory risk

The municipal securities market generally, or certain municipal securities in particular, may be significantly affected by adverse political, legislative or
regulatory changes or litigation at the federal or state level. For example, political or legislative changes (as well as economic conditions) in a particular
state or political subdivision of the state may affect the ability of the state or subdivision’s governmental entities to pay interest, to repay principal on their
obligations or to issue new municipal obligations.

In addition, the value of municipal securities is affected by the value of tax-exempt income to investors. For example, a significant change in rates or a
restructuring of the federal income tax (or serious consideration of such a change by the US government) may cause a decline in municipal securities
prices, since lower income tax rates or tax restructuring could reduce the advantage of owning municipal securities. Lower state or municipal income tax
rates may have a similar effect on the value of municipal securities issued by a governmental entity in that state or municipality.

Preferred stock risk

Preferred stock is a type of stock that pays a cumulative, fixed dividend that is senior to the dividends paid on the common stock of the issuer. Preferred
stock may pay fixed or adjustable rates of return. Preferred stock is subject to issuer-specific and market risks applicable generally to equity securities. In
addition, a company’s preferred securities generally pay dividends only after the company makes required payments to holders of its bonds and other debt.
Preferred stock also is subject to credit risk with regard to the ability of the issuer to pay the dividend established upon issuance of the preferred stock.
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Redemption risk

A Portfolio may experience periods of heavy redemptions that could cause the Portfolio to sell assets at inopportune times or at a loss or depressed value.
Redemption risk is heightened during periods of declining or illiquid markets. Heavy redemptions could hurt a Portfolio's performance.

Securities lending risk

Securities lending involves a risk of loss because the borrower may fail to return the securities in a timely manner or at all. If a Portfolio that lent its securities
were unable to recover the securities loaned, it may sell the collateral and purchase a replacement security in the market. Lending securities entails a risk of
loss to a Portfolio if and to the extent that the market value of the loaned securities increases and the collateral is not increased accordingly. Cash received
as collateral for loaned securities may be invested, and such investment is subject to market appreciation or depreciation, with the Portfolio bearing
any loss.

Natural disaster and epidemic risk

Natural disaster and epidemic risk is the risk that the value of a portfolio’s investments may be negatively affected by natural disasters, epidemics, or similar
events. Natural or environmental disasters, such as earthquakes, fires, floods, hurricanes, tsunamis, and other severe weather-related phenomena
generally, and widespread disease, including pandemics and epidemics, have been and can be highly disruptive to economies and markets, adversely
impacting individual companies, sectors, industries, markets, currencies, interest and inflation rates, credit ratings, investor sentiment, and other factors
affecting the value of a portfolio’s investments. Given the increasing interdependence among global economies and markets, conditions in one country,
market, or region are increasingly likely to adversely affect markets, issuers, and/or foreign exchange rates in other countries. These disruptions could
prevent a portfolio from executing advantageous investment decisions in a timely manner and could negatively impact the portfolio’s ability to achieve its
investment objective.

Delaware Ivy VIP Limited-Term Bond
Principal Risks. An investment in Delaware Ivy VIP Limited-Term Bond is subject to various risks, including the following:

Fixed income risk

The prices of a Portfolio's fixed-income securities respond to economic developments, particularly interest rate changes, as well as to perceptions about
the creditworthiness of individual issuers. Generally, a Portfolio's fixed-income securities will decrease in value if interest rates rise and vice versa. In a low
interest rate environment, risks associated with rising rates are heightened. Rising interest rates tend to decrease liquidity, increase trading costs and
increase volatility, all of which may make portfolio management more difficult and costly to a Portfolio and its shareholders. In the case of foreign securities,
price fluctuations will reflect international economic and political events, as well as changes in currency valuations relative to the US dollar. Other factors
may materially and adversely affect the market price and yield of such fixed-income securities, including investor demand, changes in the financial
condition of the applicable issuer, government fiscal policy and domestic or worldwide economic conditions. In addition, certain events, such as natural
disasters, terrorist attacks, war, regional or global instability and other geopolitical events, have led, and may in the future lead, to increased short-term
market volatility and may have adverse long-term effects on world economies and markets generally.

Interest rate risk

The value of a debt security, mortgage-backed security or other fixed-income obligation, as well as of shares of mortgage REITs, may decline due to
changes in market interest rates. Generally, when interest rates rise, the value of such a security or obligation generally decreases. Conversely, when
interest rates decline, the value of such a security generally increases. Long-term debt securities, mortgage-backed securities and other fixed-income
obligations generally are more sensitive to interest rate changes than short-term debt securities. A Portfolio may experience a decline in its income due to
falling 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 or rising. A
Portfolio may use derivatives to hedge its exposure to interest rate risk.

Changes to monetary policy by the Federal Reserve or other regulatory actions may affect interest rates. It is difficult to predict the impact of these rate
changes and any future rate changes on various markets.

Market developments and other factors, including a general rise in interest rates, have the potential to cause investors to move out of fixed-income
securities on a large scale, which may increase redemptions from mutual funds that hold large amounts of fixed-income securities. Such a move, coupled
with a reduction in the ability or willingness of dealers and other institutional investors to buy or hold fixed-income securities may result in decreased liquidity
and increased volatility in the fixed-income markets, which could cause a Portfolio's NAV to fluctuate more and adversely affect the Portfolio's return.

In general, a portfolio of debt, mortgage-related and asset-backed securities and other fixed-income obligations experiences a decrease in principal value
with an increase in interest rates. The extent of the decrease in principal value may be affected by a Portfolio's duration of its portfolio of debt,
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mortgage-related and asset-backed securities and other fixed-income obligations. Duration measures the relative price sensitivity of a security to changes
in interest rates. “Effective” duration takes into consideration the likelihood that a security will be called, or prepaid, prior to maturity given current market
interest rates. Typically, a security with a longer duration is more price sensitive than a security with a shorter duration. In general, a portfolio of debt,
mortgage-related and asset-backed securities experiences a percentage decrease in principal value equal to its effective duration for each 1% increase in
interest rates. For example, if a Portfolio holds a portfolio of securities with an effective duration of five years and interest rates rise 1%, the principal value of
such securities could be expected to decrease by approximately 5%.

US government securities risk

Certain US government securities such as Treasury securities and securities issued by Ginnie Mae, are backed by the full faith and credit of the US
government. Other securities that are issued or guaranteed by federal agencies or authorities or by US government-sponsored instrumentalities or
enterprises may or may not be backed by the full faith and credit of the US government. For example, securities issued by Fannie Mae, Freddie Mac and
the FHLB are not backed by the full faith and credit of the US government and, instead, may be supported only by the right of the issuer to borrow from the
Treasury or by the credit of the issuer. As a result, such securities are subject to greater credit risk than securities backed by the full faith and credit of the
US government.

A Portfolio may invest in separately traded principal and interest components of securities issued or guaranteed by the Treasury under the STRIPS
program. Under the STRIPS program, the principal and interest components are separately issued by the Treasury at the request of depository financial
institutions, which then trade the component parts independently. The market prices of STRIPS generally are more volatile than those of Treasury bills with
comparable maturities.

Mortgage-backed and asset-backed securities risk

Mortgage-backed and asset-backed securities are subject to prepayment risk and extension risk. When interest rates decline, unscheduled prepayments
can be expected to accelerate, shortening the average lives of such securities, and a Portfolio may be required to reinvest the proceeds of the prepayments
at the lower interest rates then available. Unscheduled prepayments also would limit the potential for capital appreciation on mortgage- backed and
asset-backed securities and may make them less effective than other fixed-income securities as a means of “locking in” long-term interest rates, thereby
reducing a Portfolio's income. Conversely, when interest rates rise, the values of mortgage- backed and asset-backed securities generally fall. Rising
interest rates typically result in decreased prepayments and longer average lives of such securities. This could cause the value of such securities to be
more volatile or to decline more than other fixed-income securities, and may magnify the effect of the rate increase on the price of such securities. If a
Portfolio purchases mortgage-backed or asset-backed securities that are “subordinated” to other interests in the same pool, the Portfolio, as a holder of
those securities, may only receive payments after the pool’s obligations to other investors have been satisfied. For example, an unexpectedly high rate of
defaults on the mortgages held by a mortgage pool may limit substantially the pool’s ability to make payments of principal or interest to a Portfolio as a
holder of such subordinated securities, reducing the values of those securities or in some cases rendering them worthless; the risk of such defaults
generally is higher in the case of mortgage pools that include so-called “subprime” mortgages.

Certain mortgage-backed securities are US government securities. See US Government Securities Risk for the risks of these types of securities. For
non-US government securities, there is the risk that payments on a security will not be made when due, or the value of such security will decline, because
the security is not issued or guaranteed as to principal or interest by the US government or by agencies or authorities controlled or supervised by and acting
as instrumentalities of the US government or supported by the right of the issuer to borrow from the US government.

Credit risk

An issuer of a fixed-income obligation (including a mortgage-backed security) or a REIT may not make payments on the obligation when due, or the other
party to a contract may default on its obligation. There also is the risk that an issuer could suffer adverse changes in its financial condition that could lower
the credit quality of a security. This could lead to greater volatility in the price of the security, could affect the security’s liquidity, and could make it more
difficult to sell. A downgrade or default affecting any of a Portfolio's securities could affect the Portfolio's performance. In general, the longer the maturity
and the lower the credit quality of a bond, the more sensitive it is to credit risk. If a Portfolio purchases unrated securities and obligations, it will depend on
the Manager’s analysis of credit risk more heavily than usual.

Following the financial crisis, some credit rating agencies began applying more stringent criteria, with the result that some securities are being downgraded.
In addition, rating agencies may fail to make timely changes to credit ratings in response to subsequent events and a rating may become stale in that it fails
to reflect changes in an issuer’s financial condition. Ratings represent the ratings agency’s opinion regarding the quality of the security and are not a
guarantee of quality.
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Prepayment risk

Income from a Portfolio's debt securities may decline if the Portfolio invests the proceeds from matured, traded, prepaid or called securities in securities
with interest rates lower than the current earnings rate of the Portfolio's portfolio. For example, debt securities with high relative interest rates may be paid
by the issuer prior to maturity, particularly during periods of falling interest rates. During periods of falling interest rates, there is the possibility that an issuer
will call its securities if they can be refinanced by issuing new securities with a lower interest rate (commonly referred to as optional call risk). Moreover,
falling interest rates could cause prepayments of mortgage loans to occur more quickly than expected. This may occur because, as interest rates fall, more
property owners refinance the mortgages underlying mortgage-backed securities (including shares of mortgage REITs). As a result, a Portfolio may have to
reinvest the proceeds in other securities with generally lower interest rates, resulting in a decline in the Portfolio's investment income.

Liquidity risk

Liquidity risk is the possibility that investments cannot be sold or disposed of in current market conditions in seven calendar days or less without the sale or
disposition significantly changing the market value of the investment. Illiquid investments may trade at a discount from comparable, more liquid
investments, and may be subject to wide fluctuations in market value. A portfolio also may not be able to dispose of illiquid investments at a favorable time
or price during periods of infrequent trading of an illiquid investment. There is generally no established retail secondary market for high yield securities. As a
result, the secondary market for high yield securities is more limited and less liquid than other secondary securities markets. The high yield secondary
market is particularly susceptible to liquidity problems when institutional investors, such as mutual funds, and certain other financial institutions, temporarily
stop buying bonds for regulatory, financial, or other reasons. Adverse publicity and investor perceptions may also disrupt the secondary market for high
yield 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 such rates. 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 Manager applies a Portfolio's investment strategies and selects securities for the Portfolio in seeking to achieve the Portfolio's investment objective(s).
There can be no guarantee that its decisions will produce the desired results, and securities selected by a Portfolio may not perform as well as the securities
held by other mutual funds with investment objectives that are similar to the investment objective(s) of the Portfolio. In general, investment decisions made
by the Manager may not produce the anticipated returns, may cause a Portfolio's shares to lose value or may cause a Portfolio to perform less favorably
than other mutual funds with similar investment objectives.

Non-Principal Risks. In addition to the Principal Risks identified above, an investment in Delaware Ivy VIP Limited-Term Bond may be subject to other,
non-principal risks, including the following:

Derivatives risk

A derivative is a financial instrument whose value or return is “derived,” in some manner, from the price of an underlying security, index, asset, rate or event.
Derivatives are traded either on an organized exchange or over-the-counter (OTC) (privately negotiated between two parties). Forward foreign currency
contracts, futures contracts, options and swaps are common types of derivatives that a Portfolio occasionally may use. Forward foreign currency contracts
(“forward contracts”) are purchases or sales of a foreign currency at a negotiated rate to be settled at a future date. A futures contract is a standardized
contract listed on an exchange to buy or sell a specific quantity of an underlying reference instrument, such as a security or other instrument, index,
currency or commodity at a specific price on a specific date. An option can be entered either exchange-traded or OTC and is a contract that gives the
purchaser the right to buy or sell an underlying reference instrument, such as a security or other instrument, index, or commodity at a specific price on or
before a specific date. A swap is an OTC agreement involving the exchange by a Portfolio with another party of their respective commitments to pay or
receive payments at specified dates on the basis of a specified notional amount. The statutory definition under the Commodity Exchange Act (CEA), as
amended by the Dodd-Frank Wall Street Reform and Consumer Protection Act (Dodd-Frank Act) of the term “Swap” includes options on commodities
(excluding equities listed on exchanges), caps, floors, collars and certain forward contracts. The statutory definition of a swap also includes an instrument
that is dependent on the occurrence, nonoccurrence or the extent of the occurrence of an event or contingency associated with a potential financial,
economic or commercial consequence, such as a credit default swap. A swap agreement may be privately negotiated bilaterally and traded OTC between
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the two parties or, in some instances, must be transacted through a futures commission merchant (FCM) and cleared through a clearinghouse that serves
as a central counterparty (for an OTC swap required to be cleared). Certain standardized swaps are, and more OTC derivatives in the future may be,
subject to mandatory OTC central clearing.

The use of derivatives presents several risks, including the risk that these instruments may change in value in a manner that adversely affects a Portfolio's
NAV and the risk that fluctuations in the value of the derivatives may not correlate with the reference instrument underlying the derivative. Derivatives can
be highly complex, can create investment leverage, may perform in unanticipated ways and may be highly volatile, and a Portfolio could lose more than the
amount it invests. Derivatives may be difficult to value and, depending on the instrument, may at times be highly illiquid, and a Portfolio may not be able to
close out or sell a derivative position at a particular time or at an anticipated price. Moreover, some derivatives are more sensitive to interest rate changes
and market price fluctuations than other instruments. To the extent the judgment of the Manager as to certain anticipated price movements is incorrect, the
risk of loss may be greater than if the derivative technique(s) had not been used. When used for hedging, the change in value of the derivative also may not
correlate perfectly with the security or other risk being hedged. Appropriate derivatives may not be available in all circumstances, and there can be no
assurance that a Portfolio will be able to use derivatives to reduce exposure to other risks when that might be beneficial. Derivatives also may be subject to
counterparty credit risk, which includes the risk that a Portfolio may sustain a loss as a result of the insolvency or bankruptcy of, or other non-compliance
with the terms in the agreement for the derivatives documentation by, another party to the transaction. Certain derivatives can create leverage, which may
amplify or otherwise increase a Portfolio's investment loss, possibly in an amount that could exceed the cost of that instrument or, under certain
circumstances, that could be unlimited. Derivatives may involve fees, commissions, or other costs that may reduce a Portfolio's gains (if any) from utilizing
derivatives. Derivatives that have margin requirements involve the risk that if a Portfolio has insufficient cash or eligible margin securities to meet daily
variation margin requirements, it may have to sell securities from its portfolio at a time when it may be disadvantageous to do so. A Portfolio also may
remain obligated to meet margin requirements until a derivative position is closed.

When a Portfolio uses derivatives, it will likely be required to provide margin or collateral and/or to segregate cash or other liquid assets in a manner that
satisfies contractual undertakings and regulatory requirements. The need to provide margin or collateral and/or segregate assets could limit the Portfolio's
ability to pursue other opportunities as they arise. The amount of assets required to be segregated will depend on the type of derivative the Portfolio uses. If
a Portfolio is required to segregate assets equal to only the current market value of its obligation under a derivative, the Portfolio may be able to use
derivatives to a greater extent than if it were required to segregate assets equal to the full notional value of such derivative, which may create leverage.

Although a Portfolio may attempt to hedge against certain risks, the hedging instruments may not perform as expected and could produce losses. Hedging
instruments also may reduce or eliminate gains that may otherwise have been available had the Portfolio not used the hedging instruments. A Portfolio may
decide not to hedge certain risks in particular situations, even if appropriate instruments are available.

Swap instruments may shift a Portfolio's investment exposure from one type of investment to another. Swap agreements also may have a leverage
component, and adverse changes in the value or level of the reference instrument, such as an underlying asset, reference rate or index, can result in gains
or losses that are substantially greater than the amount invested in the swap itself. Certain swaps have the potential for unlimited loss, regardless of the
size of the initial investment. The use of swap agreements entails certain risks that may be different from, or possibly greater than, the risks associated with
investing directly in the reference instrument that underlies the swap agreement. Swaps are highly specialized instruments that require investment
techniques and risk analyses different from those associated with stocks, bonds, and other traditional investments. Each Portfolio may enter into credit
default swap contracts for hedging or investment purposes. A Portfolio may either sell or buy credit protection under these contracts.

Certain derivatives transactions are not entered into or traded on organized exchanges or cleared by clearing organizations. Instead, such derivatives may
be entered into directly with the counterparty and may be traded only through financial institutions acting as market makers.

There may be risk that no liquid secondary market in the trading of OTC derivatives will exist, in which case a Portfolio may be required to hold such
instruments until exercise, expiration or maturity. Certain of the protections afforded to exchange-traded participants will not be available to participants in
OTC derivatives transactions. OTC derivatives transactions are not subject to the guarantee of an exchange or clearinghouse and, as a result, a Portfolio
would bear greater risk of default by the counterparties to such transactions. For some counterparties, a Portfolio has put in place a guarantee of the
counterparty’s payment obligations under OTC derivative transactions issued by its parent holding company, which provides some protection to a Portfolio
from a payment or delivery default by such counterparties. When traded on foreign exchanges, derivatives may not be regulated as rigorously as they
would be if traded on or subject to the rules of an exchange located in the US, may not involve a clearing mechanism and related guarantees, and will be
subject to the risk of governmental actions affecting trading in, or the prices of, foreign securities, currencies and other instruments.

The counterparty risk for exchange-traded derivatives is significantly less than for privately negotiated or OTC derivatives, since generally an exchange or
clearinghouse, which is the issuer or counterparty to each exchange-traded instrument, provides a guarantee of performance. For privately negotiated
instruments, there is not a similar exchange or clearinghouse guaranteeing the performance on both sides of the transaction. In all such transactions, the
Portfolio bears the risk that the counterparty could default, and this could result in a loss of the expected benefit of the derivative transactions and possibly
other losses to the Portfolio. A Portfolio will enter into transactions in derivative instruments only with counterparties that the Manager reasonably believes
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are capable of performing under the contract. The Manager manages counterparty risk in an OTC derivative transaction by entering into bilateral collateral
documentation, such as a Credit Support Annex and an accompanying Account Control Agreement, where it is market practice and/or required by law to do
so for OTC derivatives.

The enactment in June 2010 of the Dodd-Frank Act resulted in historic and comprehensive change in how OTC derivatives are regulated, including the
manner in which OTC derivatives are customized, derivatives documentation is negotiated, and trades are reported, executed and cleared. The
Dodd-Frank Act and implementing rules ultimately may require the clearing and exchange-trading of many swaps.

Specifically, the Commodity Futures Trading Commission (CFTC) has adopted rules to require certain standardized swaps, previously settled OTC, be
settled by means of a central clearinghouse. Central clearing is intended to reduce the risk of default by the counterparty. There also may be risks
introduced of a possible default by the derivatives clearing organization or by a clearing member or FCM through which a swap is submitted for clearing.

Ongoing changes to regulation of the derivatives markets and potential changes in the regulation of mutual funds using derivatives instruments could limit a
Portfolio's ability to pursue its investment strategies. The extent and impact of the new regulations or proposed regulations are not yet fully known and may
not be for some time. Any such changes may, among various possible effects, increase the cost of entering into derivative transactions, require more
assets of a Portfolio to be used for collateral in support of those derivatives than is currently the case, or restrict the ability of a Portfolio to enter into certain
types of derivative transactions, or could limit a Portfolio's ability to pursue its investment strategies. In addition, changes in government regulation of
derivatives could affect the character, timing and amount of the Portfolio's taxable income or gains.

In addition, pursuant to the Dodd-Frank Act, the CFTC in 2012 made substantial amendments to the permissible exemptions, and to the conditions for
reliance on the permissible exclusions, from registration as a commodity pool operator (CPO) under the CEA. Under these amendments, if a Portfolio uses
commodity interests (such as futures contracts, options on futures contracts and most swaps) other than for bona fide hedging purposes (as defined by the
CFTC), the aggregate initial margin and premiums required to establish these positions (after taking into account unrealized profits and unrealized losses
on any such positions and excluding the amount by which options are “in-the-money” at the time of purchase) may not exceed 5% of the Portfolio's
liquidation value, or alternatively, the aggregate net notional value of those positions, determined at the time the most recent position was established, may
not exceed 100% of the Portfolio's liquidation value (after taking into account unrealized profits and unrealized losses on any such positions) unless the
Manager has registered as a CPO. The Manager, in its management of each Portfolio, currently is complying, and intends to continue to comply, with at
least one of the two alternative limitations described above.

Complying with those de minimis trading limitations may restrict the Manager's ability to use derivatives as part of a Portfolio's investment strategies.
Although the Manager believes that it will be able to execute a Portfolio's investment strategies within the de minimis trading limitations, the Portfolio's
performance could be adversely affected. In addition, the CFTC recently has proposed changes to the de minimis trading rules and limitations that could
potentially change a Portfolio's ability to trade derivatives. Also, a Portfolio's ability to use certain derivative instruments may be limited by tax
considerations.

The Manager has claimed an exclusion from the definition of the term “commodity pool operator” with respect to each Portfolio under the Commodity
Exchange Act (CEA) and, therefore, is not subject to registration or regulation as a commodity pool operator under the CEA.

Foreign risk

Investing in foreign securities involves a number of economic, financial, legal, and political considerations that are not associated with the US markets and
that could affect a Portfolio's performance unfavorably, depending upon prevailing conditions at any given time. For example, the securities markets of
many foreign countries may be smaller, less liquid and subject to greater price volatility than those in the US. Foreign investing also may involve brokerage
costs and tax considerations that usually are not present in the US markets.

Other factors that can affect the value of a Portfolio's foreign investments include the comparatively weak supervision and regulation by some foreign
governments of securities exchanges, brokers and issuers; the fact that many foreign companies may not be subject to uniform and/or stringent
accounting, auditing and financial reporting standards; fluctuations in foreign currency exchange rates and related conversion costs or currency
redenomination; nationalization or expropriation of assets; and custodial or other operational delays. It also may be difficult to obtain reliable information
about the securities and business operations of certain foreign issuers. Settlement of portfolio transactions also may be delayed due to local restrictions or
communication problems, which can cause a Portfolio to miss attractive investment opportunities or impair its ability to dispose of securities in a timely
fashion (resulting in a loss if the value of the securities subsequently declines). World markets, or those in a particular region, all may react in similar fashion
to important economic or political developments. In addition, foreign markets may perform differently than the US market. Over a given period of time,
foreign securities may underperform US securities — sometimes for years.

Securities of issuers traded on exchanges may be suspended, either by the issuers themselves, by an exchange or by governmental authorities. The
likelihood of such suspensions may be higher for securities of issuers in emerging markets than in more developed markets. Trading suspensions may be
applied from time to time to the securities of individual issuers for reasons specific to that issuer, or may be applied broadly by exchanges or governmental
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authorities in response to market events. Suspensions may last for significant periods of time, during which trading in the securities and in instruments that
reference the securities, such as derivative instruments, may be halted. In the event that a Portfolio holds material positions in such suspended securities,
the Portfolio's ability to liquidate its positions or provide liquidity to investors may be compromised and the Portfolio could incur significant losses.

To the extent that a Portfolio invests in sovereign debt instruments, the Portfolio is subject to the risk that a government or agency issuing the debt may be
unable to pay interest and/or repay principal due to cash flow problems, insufficient foreign currency reserves or political concerns. In such instance, the
Portfolio may have limited recourse against the issuing government or agency. Financial markets have experienced, and may continue to experience,
increased volatility due to the uncertainty surrounding the sovereign debt of certain countries.

Moreover, in pursuing its investment objective, a Portfolio, at times, may concentrate its investment in securities of companies located in a specific
geographical region. To the extent a Portfolio does so, it may face more risks than mutual funds with investments that are diversified around the globe. The
economies and financial markets of certain regions can be interdependent and all may decline at the same time, and certain regions may face risks unique
to that area. In particular:

Asia Pacific Investments — The level of development of the economies of countries in the Asia Pacific region varies greatly. Certain economies in the
region may be adversely affected by increased competition, high inflation rates, undeveloped financial services sectors, currency fluctuations or
restrictions, political and social instability and increased economic volatility. Natural disasters frequently occur in the region, which could drastically impact
particular business operations of companies in the region or its overall economy. In addition, certain countries in the Asia Pacific region are large debtors to
commercial banks and to foreign governments. The recent economic crisis has reduced the willingness of certain lenders to extend credit to these Asia
Pacific countries and have made it more difficult for such borrowers to obtain financing on attractive terms or at all. Due to heavy reliance on international
trade, a decrease in demand would adversely affect economic performance in the region. In addition, ongoing political issues and heightened trade
tensions between the US and China, including the possibility of a reduction in spending on Chinese products or services, the institution of additional tariffs
or other trade barriers may have an adverse impact on the Chinese economy and potentially other economies in the region.

Central and South American Investments — High interest rates, inflation, government defaults and unemployment rates characterize the economies in
some Central and South American countries. Currency devaluations in any such country may have a significant effect on the entire region. Because
commodities such as oil and gas, minerals and metals represent a significant percentage of the region’s exports, the economies of these countries are
particularly sensitive to fluctuations in commodity prices. As a result, the economies in many Central and South American countries can experience
significant volatility.

European Investments — The Economic and Monetary Union of the European Union (EU) requires compliance with restrictions on inflation rates, deficits,
interest rates, debt levels and fiscal and monetary controls, each of which may significantly affect EU member countries, as well as other European
countries. Decreasing imports or exports, changes in governmental regulations on trade, changes in the exchange rate of the euro and recessions in EU
economies may have a significant adverse effect on the economies of EU members and their trading partners, including non-member European countries.

The European financial markets recently have experienced volatility and adverse trends due to concerns about economic downturns or rising government
debt levels in several European countries, including Greece, Ireland, Italy, Portugal, and Spain. These events have adversely affected the exchange rate of
the euro and may continue to significantly affect every country in Europe, including countries that do not use the euro. Additionally, newer member states,
particularly in eastern Europe, remain burdened to various extents by certain infrastructural, bureaucratic and business inefficiencies, and their markets
remain relatively undeveloped and may be particularly sensitive to political and economic developments.

The EU continues to face major issues involving its membership, structure, procedures and policies, including the successful political, economic and social
integration of new member states. The current and future status of the EU continues to be the subject of political controversy, and the growth of nationalist
and populist parties in national legislatures may further threaten enlargement. The risk of investing in Europe may be heightened due to the decision by the
United Kingdom (UK) to withdraw from the EU (commonly referred to as “Brexit”). The UK formally left the EU on January 31, 2020, and a “transition
period,” which was intended to allow for negotiation and implementation of new trade and other cooperative agreements, expired on December 31, 2020.
The long-term impact of Brexit on the relationship between the UK and the EU remains uncertain. The uncertainty concerning the relationship between the
UK and the EU (as well as political divisions within the UK that have been highlighted by the 2016 Brexit referendum) could cause a period of instability and
market volatility, which may adversely impact both the UK economy and the economies of other countries in Europe, as well as greater volatility in the
global financial and currency markets. Brexit also may trigger additional member states to consider departing the EU, which would likely perpetuate such
political and economic instability in the region. It is not possible to ascertain the precise impact these events may have on a Portfolio or its investments from
an economic, financial, tax or regulatory perspective, but any such impact could be material.

North American Investments — A decrease in imports or exports, changes in trade regulations or an economic recession in any North American country
can have a significant economic effect on the entire region. Since the implementation of the North American Free Trade Agreement (NAFTA) in 1994
among Canada, the US and Mexico, total merchandise trade among the three countries has increased. However, the United States-Mexico-Canada
Agreement, that took effect in 2020, amends aspects of NAFTA, and such changes may have a significant negative impact on a country’s economy and,
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consequently, the value of securities held by a Portfolio. In addition, political developments in the US may have implications for trade among the US,
Mexico and Canada, any of which may result in additional volatility in the region. Moreover, the likelihood of further policy or legislative changes in one or
more countries, may have a significant effect on North American markets generally, as well as on the value of certain securities held by a Portfolio when
investing in this region.

High yield (junk bond) risk

In general, low-rated debt securities (commonly referred to as “high-yield” or “junk” bonds) offer higher yields due to the increased risk that the issuer will be
unable to meet its obligations on interest or principal payments at the time called for by the debt instrument. For this reason, these securities are considered
speculative and could significantly weaken a Portfolio's returns. In adverse economic or other circumstances, issuers of these low-rated securities and
obligations are more likely to have difficulty making principal and interest payments than issuers of higher-rated securities and obligations.

In addition, these low-rated securities and obligations may fluctuate more widely in price and yield than higher-rated securities and obligations and may fall
in price during times when the economy is weak or is expected to become weak. Low-rated securities and obligations also may require a greater degree of
judgment to establish a price, may be difficult to sell at the time and price a Portfolio desires, and may carry higher transaction costs. Issuers of securities
that are in default or have defaulted may fail to resume principal or interest payments, in which case a Portfolio may lose its entire investment. In addition, a
defaulted obligation or other restructuring of an obligation could involve an exchange of such obligation for other debt or equity securities of the issuer or its
affiliates, which may in turn be illiquid, speculative or unregistered. Low-rated securities and obligations are susceptible to such a default or decline in
market value due to real or perceived adverse economic and business developments relating to the issuer, the industry in general, market interest rates
and market liquidity. The market value of these securities can be volatile. Ratings of a security or obligation may not accurately reflect the actual credit risk
associated with such a security. The creditworthiness of issuers of low-rated securities may be more complex to analyze than that of issuers of
investment-grade debt securities.

Redemption risk

A Portfolio may experience periods of heavy redemptions that could cause the Portfolio to sell assets at inopportune times or at a loss or depressed value.
Redemption risk is heightened during periods of declining or illiquid markets. Heavy redemptions could hurt a Portfolio's performance.

Restricted securities risk

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 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 the Manager believes it is 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.

Sector risk

At times, a Portfolio may have a significant portion of its assets invested in securities of companies conducting business in a broadly related group of
industries within an economic sector. Individual sectors may be more volatile, and may perform differently, than the broader market. Companies in the
same economic sector may be similarly affected by economic or market events, making a Portfolio more vulnerable to unfavorable developments in that
economic sector than mutual funds that invest more broadly.

Securities lending risk

Securities lending involves a risk of loss because the borrower may fail to return the securities in a timely manner or at all. If a Portfolio that lent its securities
were unable to recover the securities loaned, it may sell the collateral and purchase a replacement security in the market. Lending securities entails a risk of
loss to a Portfolio if and to the extent that the market value of the loaned securities increases and the collateral is not increased accordingly. Cash received
as collateral for loaned securities may be invested, and such investment is subject to market appreciation or depreciation, with the Portfolio bearing
any loss.
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Natural disaster and epidemic risk

Natural disaster and epidemic risk is the risk that the value of a portfolio’s investments may be negatively affected by natural disasters, epidemics, or similar
events. Natural or environmental disasters, such as earthquakes, fires, floods, hurricanes, tsunamis, and other severe weather-related phenomena
generally, and widespread disease, including pandemics and epidemics, have been and can be highly disruptive to economies and markets, adversely
impacting individual companies, sectors, industries, markets, currencies, interest and inflation rates, credit ratings, investor sentiment, and other factors
affecting the value of a portfolio’s investments. Given the increasing interdependence among global economies and markets, conditions in one country,
market, or region are increasingly likely to adversely affect markets, issuers, and/or foreign exchange rates in other countries. These disruptions could
prevent a portfolio from executing advantageous investment decisions in a timely manner and could negatively impact the portfolio’s ability to achieve its
investment objective.

Delaware VIP Global Value Equity
Principal Risks. An investment in Delaware VIP Global Value Equity is subject to various risks, including the following:

Market risk

Markets can be volatile, and stock prices change daily, sometimes rapidly or unpredictably. As a result, a Portfolio's holdings can decline in response to
adverse issuer, political, regulatory, market or economic developments or conditions that may cause a broad market decline. Different parts of the market,
including different sectors and different types of securities, can react differently to these developments. Stock markets tend to move in cycles, with periods
of rising prices and periods of falling prices. During a general downturn in the financial markets, multiple asset classes may decline in value. When markets
perform well, there can be no assurance that specific investments held by a Portfolio will rise in value. Market risk may affect a single issuer or the market as
a whole. At times, a Portfolio may hold a relatively high percentage of its assets in stocks of a particular market sector, which would subject the Portfolio to
proportionately higher exposure to the risks of that sector.

Securities are subject to price movements due to changes in general economic conditions (which may not be specifically related to the particular issuer),
such as the level of prevailing interest or currency rates, changes in the general outlook for revenues or corporate earnings, investor sentiment and
perceptions of the market generally. The value of securities also may go up or down due to factors that affect an individual issuer or a particular industry or
sector, such as changes in production costs and competitive conditions within the industry. Market prices of equity securities generally are more volatile
than debt securities. This may cause a security to be worth less than the price originally paid for it, or less than it was worth at an earlier time.

Global economies and financial markets have become increasingly interconnected, meaning that conditions in one country or region may adversely affect
issuers in another country or region, which in turn may adversely affect securities held by a Portfolio. In addition, certain events, such as natural disasters,
terrorist attacks, war, regional or global instability and other geopolitical events, have led, and may in the future lead, to increased short-term market
volatility and may have adverse long-term effects on world economies and markets generally.

In the years since the financial crisis that started in 2008, the US and many global economies at times have experienced volatility in the financial markets.
Turbulence in the financial markets and reduced liquidity may negatively affect issuers, which could have an adverse effect on a Portfolio. In addition, there
is a risk that recent policy changes by the US government and the Federal Reserve could cause increased volatility in financial markets.

The value of assets or income from a Portfolio's investments may be adversely affected by inflation or changes in the market’s expectations regarding
inflation. Furthermore, there is a risk that the prices of goods and services in the US and many foreign economies may decline over time, known as deflation
(the opposite of inflation). Deflation may have an adverse effect on stock prices and creditworthiness and may make defaults on debt more likely. If a
country’s economy slips into a deflationary pattern, it could last for a prolonged period and may be difficult to reverse.

The global outbreak of COVID-19 (commonly referred to as “coronavirus”) has disrupted economic markets and resulted in travel restrictions, closed
international borders, enhanced health screenings at ports of entry and elsewhere, disruption of and delays in healthcare service preparation and delivery,
prolonged quarantines, cancellations, supply chain disruptions, and lower consumer demand, as well as general concern and uncertainty. The impact of
COVID-19, and other infectious illness outbreaks that may arise in the future, could adversely affect the economies of many nations or the entire global
economy, individual issuers and capital markets in ways that cannot necessarily be foreseen. In addition, the impact of infectious illnesses in emerging
market countries may be greater due to generally less established healthcare systems. Public health crises caused by the COVID-19 outbreak may
exacerbate other pre-existing political, social and economic risks in certain countries or globally. The duration of the COVID-19 outbreak and its effects
cannot be determined with certainty.
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Large-capitalization company risk

Large-capitalization companies may go in and out of favor based on market and economic conditions. Large-capitalization companies may be unable to
respond quickly to new competitive challenges, such as changes in technology, and also may not be able to attain the high growth rate of successful
smaller companies, especially during extended periods of economic expansion. Although the securities of larger companies may be less volatile than those
of companies with smaller market capitalizations, returns on investments in securities of large-capitalization companies could trail the returns on
investments in securities of smaller companies.

Foreign risk

Investing in foreign securities involves a number of economic, financial, legal, and political considerations that are not associated with the US markets and
that could affect a Portfolio's performance unfavorably, depending upon prevailing conditions at any given time. For example, the securities markets of
many foreign countries may be smaller, less liquid and subject to greater price volatility than those in the US. Foreign investing also may involve brokerage
costs and tax considerations that usually are not present in the US markets.

Other factors that can affect the value of a Portfolio's foreign investments include the comparatively weak supervision and regulation by some foreign
governments of securities exchanges, brokers and issuers; the fact that many foreign companies may not be subject to uniform and/or stringent
accounting, auditing and financial reporting standards; fluctuations in foreign currency exchange rates and related conversion costs or currency
redenomination; nationalization or expropriation of assets; and custodial or other operational delays. It also may be difficult to obtain reliable information
about the securities and business operations of certain foreign issuers. Settlement of portfolio transactions also may be delayed due to local restrictions or
communication problems, which can cause a Portfolio to miss attractive investment opportunities or impair its ability to dispose of securities in a timely
fashion (resulting in a loss if the value of the securities subsequently declines). World markets, or those in a particular region, all may react in similar fashion
to important economic or political developments. In addition, foreign markets may perform differently than the US market. Over a given period of time,
foreign securities may underperform US securities — sometimes for years.

Securities of issuers traded on exchanges may be suspended, either by the issuers themselves, by an exchange or by governmental authorities. The
likelihood of such suspensions may be higher for securities of issuers in emerging markets than in more developed markets. Trading suspensions may be
applied from time to time to the securities of individual issuers for reasons specific to that issuer, or may be applied broadly by exchanges or governmental
authorities in response to market events. Suspensions may last for significant periods of time, during which trading in the securities and in instruments that
reference the securities, such as derivative instruments, may be halted. In the event that a Portfolio holds material positions in such suspended securities,
the Portfolio's ability to liquidate its positions or provide liquidity to investors may be compromised and the Portfolio could incur significant losses.

To the extent that a Portfolio invests in sovereign debt instruments, the Portfolio is subject to the risk that a government or agency issuing the debt may be
unable to pay interest and/or repay principal due to cash flow problems, insufficient foreign currency reserves or political concerns. In such instance, the
Portfolio may have limited recourse against the issuing government or agency. Financial markets have experienced, and may continue to experience,
increased volatility due to the uncertainty surrounding the sovereign debt of certain countries.

Moreover, in pursuing its investment objective, a Portfolio, at times, may concentrate its investment in securities of companies located in a specific
geographical region. To the extent a Portfolio does so, it may face more risks than mutual funds with investments that are diversified around the globe. The
economies and financial markets of certain regions can be interdependent and all may decline at the same time, and certain regions may face risks unique
to that area. In particular:

Asia Pacific Investments — The level of development of the economies of countries in the Asia Pacific region varies greatly. Certain economies in the
region may be adversely affected by increased competition, high inflation rates, undeveloped financial services sectors, currency fluctuations or
restrictions, political and social instability and increased economic volatility. Natural disasters frequently occur in the region, which could drastically impact
particular business operations of companies in the region or its overall economy. In addition, certain countries in the Asia Pacific region are large debtors to
commercial banks and to foreign governments. The recent economic crisis has reduced the willingness of certain lenders to extend credit to these Asia
Pacific countries and have made it more difficult for such borrowers to obtain financing on attractive terms or at all. Due to heavy reliance on international
trade, a decrease in demand would adversely affect economic performance in the region. In addition, ongoing political issues and heightened trade
tensions between the US and China, including the possibility of a reduction in spending on Chinese products or services, the institution of additional tariffs
or other trade barriers may have an adverse impact on the Chinese economy and potentially other economies in the region.

Central and South American Investments — High interest rates, inflation, government defaults and unemployment rates characterize the economies in
some Central and South American countries. Currency devaluations in any such country may have a significant effect on the entire region. Because
commodities such as oil and gas, minerals and metals represent a significant percentage of the region’s exports, the economies of these countries are
particularly sensitive to fluctuations in commodity prices. As a result, the economies in many Central and South American countries can experience
significant volatility.
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European Investments — The Economic and Monetary Union of the European Union (EU) requires compliance with restrictions on inflation rates, deficits,
interest rates, debt levels and fiscal and monetary controls, each of which may significantly affect EU member countries, as well as other European
countries. Decreasing imports or exports, changes in governmental regulations on trade, changes in the exchange rate of the euro and recessions in EU
economies may have a significant adverse effect on the economies of EU members and their trading partners, including non-member European countries.

The European financial markets recently have experienced volatility and adverse trends due to concerns about economic downturns or rising government
debt levels in several European countries, including Greece, Ireland, Italy, Portugal, and Spain. These events have adversely affected the exchange rate of
the euro and may continue to significantly affect every country in Europe, including countries that do not use the euro. Additionally, newer member states,
particularly in eastern Europe, remain burdened to various extents by certain infrastructural, bureaucratic and business inefficiencies, and their markets
remain relatively undeveloped and may be particularly sensitive to political and economic developments.

The EU continues to face major issues involving its membership, structure, procedures and policies, including the successful political, economic and social
integration of new member states. The current and future status of the EU continues to be the subject of political controversy, and the growth of nationalist
and populist parties in national legislatures may further threaten enlargement. The risk of investing in Europe may be heightened due to the decision by the
United Kingdom (UK) to withdraw from the EU (commonly referred to as “Brexit”). The UK formally left the EU on January 31, 2020, and a “transition
period,” which was intended to allow for negotiation and implementation of new trade and other cooperative agreements, expired on December 31, 2020.
The long-term impact of Brexit on the relationship between the UK and the EU remains uncertain. The uncertainty concerning the relationship between the
UK and the EU (as well as political divisions within the UK that have been highlighted by the 2016 Brexit referendum) could cause a period of instability and
market volatility, which may adversely impact both the UK economy and the economies of other countries in Europe, as well as greater volatility in the
global financial and currency markets. Brexit also may trigger additional member states to consider departing the EU, which would likely perpetuate such
political and economic instability in the region. It is not possible to ascertain the precise impact these events may have on a Portfolio or its investments from
an economic, financial, tax or regulatory perspective, but any such impact could be material.

North American Investments — A decrease in imports or exports, changes in trade regulations or an economic recession in any North American country
can have a significant economic effect on the entire region. Since the implementation of the North American Free Trade Agreement (NAFTA) in 1994
among Canada, the US and Mexico, total merchandise trade among the three countries has increased. However, the United States-Mexico-Canada
Agreement, that took effect in 2020, amends aspects of NAFTA, and such changes may have a significant negative impact on a country’s economy and,
consequently, the value of securities held by a Portfolio. In addition, political developments in the US may have implications for trade among the US,
Mexico and Canada, any of which may result in additional volatility in the region. Moreover, the likelihood of further policy or legislative changes in one or
more countries, may have a significant effect on North American markets generally, as well as on the value of certain securities held by a Portfolio when
investing in this region.

Currency risk

Foreign securities may be denominated in foreign currencies. The value of a Portfolio's investments, as measured in US dollars, may be unfavorably
affected by changes in foreign currency exchange rates and exchange control regulations. Domestic issuers that hold substantial foreign assets may be
similarly affected. The value of an investment denominated in a foreign currency could change significantly as foreign currencies strengthen or weaken
relative to the US dollar. Currency exchange rates can be affected unpredictably by intervention, or failure to intervene, by US or foreign governments or
central banks or by currency controls or political developments in the US or abroad. Devaluations of a currency by a government or banking authority also
may have significant impact on the value of any investments denominated in that currency. Risks related to foreign currencies also include those related to
economic or political developments, market inefficiencies or a higher risk that essential investment information may be incomplete, unavailable or
inaccurate. A US dollar investment in an investment denominated in a foreign currency is subject to currency risk. Foreign currency losses could offset or
exceed any potential gains, or add to losses, in the related investments. Currency markets also are generally not as regulated as securities markets. In
addition, in order to transact in foreign investments, a Portfolio may exchange and hold foreign currencies. Regulatory fees or higher custody fees may be
imposed on foreign currency holdings. A Portfolio may use derivatives to manage its foreign currency risk. Derivatives on non-US currencies involve a risk
of loss if currency exchange rates move against the Portfolio, unless the derivative is a currency forward to hedge against the non-US currency movement.

Value stock risk

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. 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.
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Small- and mid-market capitalization company risk

Securities of small-capitalization companies are subject to greater price volatility, lower trading volume and less liquidity due to, among other things, such
companies’ small size, limited product lines, limited access to financing sources and limited management depth. In addition, the frequency and volume of
trading of such securities may be less than is typical of larger companies, making them subject to wider price fluctuations, and such securities may be
affected to a greater extent than other types of securities by the underperformance of a sector or during market downturns. In some cases, there could be
difficulties in selling securities of small-capitalization companies at the desired time.

Securities of mid-capitalization companies may be more vulnerable to adverse developments than those of larger companies due to such companies’
limited product lines, limited markets and financial resources and dependence upon a relatively small management group. Securities of mid-capitalization
companies may be more volatile and less liquid than the securities of larger companies and may be affected to a greater extent than other types of
securities by the underperformance of a sector or during market downturns.

Emerging markets risk

Investments in countries with emerging economies or securities markets may carry greater risk than investments in more developed countries. Political and
economic structures in many such countries may be undergoing significant evolution and rapid development, and such countries may lack the social,
political and economic stability characteristics of more developed countries. Certain of those countries may have failed in the past to recognize private
property rights and have nationalized or expropriated the assets of private companies. As a result, the risks described above, including the risks of
nationalization or expropriation of assets, may be heightened. In addition, unanticipated political or social developments may affect the value of a Portfolio's
investments in those countries and the availability of additional investments in those countries. The small size and inexperience of the securities markets in
such countries and the limited volume of trading in securities in those countries may make a Portfolio's investments in such countries more volatile and less
liquid than investments in more developed countries, and the Portfolio may be required to establish special custodial or other arrangements before making
certain investments in those countries. The economies of emerging market countries may suffer from extreme and volatile debt burdens or inflation rates.
The repatriation of capital with regard to investments made in certain securities or countries may be restricted during certain times or even indefinitely.
There may be little financial or accounting information available with respect to issuers located in certain countries, and it may be difficult as a result to
assess the value or prospects of an investment in such issuers. In times of market stress, regulatory authorities of different emerging market countries may
apply varying techniques and degrees of intervention, which can have an effect on prices and may require that a Portfolio fair value its holdings in those
countries.

Industry and sector risk

At times, a Portfolio may have a significant portion of its assets invested in securities of companies conducting business in a broadly related group of
industries within an economic sector. Individual sectors may be more volatile, and may perform differently, than the broader market. Companies in the
same economic sector may be similarly affected by economic or market events, making a Portfolio more vulnerable to unfavorable developments in that
economic sector than mutual funds that invest more broadly. The Portfolio may be more susceptible to any single economic, political, or regulatory
occurrence affecting the consumer staples sector. Also see “Nondiversification risk” below.

Consumer staples Industry risk

Consumer staples risk is the risk that companies in the consumer staples industry may be affected by changes in general economic conditions, worldwide
economic conditions, political events, world events, government regulation, environmental factors, depletion of resources, consumer confidence,
consumer spending, marketing, competition, demographics and consumer preferences, product trends, and production spending.

Companies in the consumer staples industry may also be subject to risks relating to the supply of, demand for, and prices of raw materials. Companies in
this industry 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 fund to be more exposed to developments affecting that single industry or industry group
than a more broadly diversified fund would be. A fund 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.
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Nondiversification risk

Nondiversified investment companies have the flexibility to invest as much as 50% of their assets in as few as two issuers, with no single issuer accounting
for more than 25% of the portfolio. The remaining 50% of the portfolio must be diversified so that no more than 5% of a portfolio's assets are invested in the
securities of a single issuer. Because a nondiversified fund may invest its assets in fewer issuers, the value of portfolio shares may increase or decrease
more rapidly than if the portfolio were fully diversified.

Liquidity risk

Liquidity risk is the possibility that investments cannot be sold or disposed of in current market conditions in seven calendar days or less without the sale or
disposition significantly changing the market value of the investment. Illiquid investments may trade at a discount from comparable, more liquid
investments, and may be subject to wide fluctuations in market value. A portfolio also may not be able to dispose of illiquid investments at a favorable time
or price during periods of infrequent trading of an illiquid investment. There is generally no established retail secondary market for high yield securities. As a
result, the secondary market for high yield securities is more limited and less liquid than other secondary securities markets. The high yield secondary
market is particularly susceptible to liquidity problems when institutional investors, such as mutual funds, and certain other financial institutions, temporarily
stop buying bonds for regulatory, financial, or other reasons. Adverse publicity and investor perceptions may also disrupt the secondary market for high
yield securities.

Limited number of securities risk

If a Portfolio typically holds a small number of stocks, or if the Manager tends to invest a significant portion of a Portfolio's total assets in a limited number of
stocks, the appreciation or depreciation of any one security held by the Portfolio may have a greater impact on the Portfolio's NAV than it would if the
Portfolio invested in a larger number of securities or if the Manager invested a greater portion of the Portfolio's total assets in a larger number of stocks.
Although that strategy has the potential to generate attractive returns over time, it also may increase a Portfolio's volatility.

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 such rates. 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 Manager applies a Portfolio's investment strategies and selects securities for the Portfolio in seeking to achieve the Portfolio's investment objective(s).
There can be no guarantee that its decisions will produce the desired results, and securities selected by a Portfolio may not perform as well as the securities
held by other mutual funds with investment objectives that are similar to the investment objective(s) of the Portfolio. In general, investment decisions made
by the Manager may not produce the anticipated returns, may cause a Portfolio's shares to lose value or may cause a Portfolio to perform less favorably
than other mutual funds with similar investment objectives.

Non-Principal Risks. In addition to the Principal Risks identified above, an investment in Delaware VIP Global Value Equity may be subject to other,
non-principal risks, including the following:

Derivatives risk

A derivative is a financial instrument whose value or return is “derived,” in some manner, from the price of an underlying security, index, asset, rate or event.
Derivatives are traded either on an organized exchange or over-the-counter (OTC) (privately negotiated between two parties). Forward foreign currency
contracts, futures contracts, options and swaps are common types of derivatives that a Portfolio occasionally may use. Forward foreign currency contracts
(“forward contracts”) are purchases or sales of a foreign currency at a negotiated rate to be settled at a future date. A futures contract is a standardized
contract listed on an exchange to buy or sell a specific quantity of an underlying reference instrument, such as a security or other instrument, index,
currency or commodity at a specific price on a specific date. An option can be entered either exchange-traded or OTC and is a contract that gives the
purchaser the right to buy or sell an underlying reference instrument, such as a security or other instrument, index, or commodity at a specific price on or
before a specific date. A swap is an OTC agreement involving the exchange by a Portfolio with another party of their respective commitments to pay or
receive payments at specified dates on the basis of a specified notional amount. The statutory definition under the Commodity Exchange Act (CEA), as
amended by the Dodd-Frank Wall Street Reform and Consumer Protection Act (Dodd-Frank Act) of the term “Swap” includes options on commodities
(excluding equities listed on exchanges), caps, floors, collars and certain forward contracts. The statutory definition of a swap also includes an instrument
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that is dependent on the occurrence, nonoccurrence or the extent of the occurrence of an event or contingency associated with a potential financial,
economic or commercial consequence, such as a credit default swap. A swap agreement may be privately negotiated bilaterally and traded OTC between
the two parties or, in some instances, must be transacted through a futures commission merchant (FCM) and cleared through a clearinghouse that serves
as a central counterparty (for an OTC swap required to be cleared). Certain standardized swaps are, and more OTC derivatives in the future may be,
subject to mandatory OTC central clearing.

The use of derivatives presents several risks, including the risk that these instruments may change in value in a manner that adversely affects a Portfolio's
NAV and the risk that fluctuations in the value of the derivatives may not correlate with the reference instrument underlying the derivative. Derivatives can
be highly complex, can create investment leverage, may perform in unanticipated ways and may be highly volatile, and a Portfolio could lose more than the
amount it invests. Derivatives may be difficult to value and, depending on the instrument, may at times be highly illiquid, and a Portfolio may not be able to
close out or sell a derivative position at a particular time or at an anticipated price. Moreover, some derivatives are more sensitive to interest rate changes
and market price fluctuations than other instruments. To the extent the judgment of the Manager as to certain anticipated price movements is incorrect, the
risk of loss may be greater than if the derivative technique(s) had not been used. When used for hedging, the change in value of the derivative also may not
correlate perfectly with the security or other risk being hedged. Appropriate derivatives may not be available in all circumstances, and there can be no
assurance that a Portfolio will be able to use derivatives to reduce exposure to other risks when that might be beneficial. Derivatives also may be subject to
counterparty credit risk, which includes the risk that a Portfolio may sustain a loss as a result of the insolvency or bankruptcy of, or other non-compliance
with the terms in the agreement for the derivatives documentation by, another party to the transaction. Certain derivatives can create leverage, which may
amplify or otherwise increase a Portfolio's investment loss, possibly in an amount that could exceed the cost of that instrument or, under certain
circumstances, that could be unlimited. Derivatives may involve fees, commissions, or other costs that may reduce a Portfolio's gains (if any) from utilizing
derivatives. Derivatives that have margin requirements involve the risk that if a Portfolio has insufficient cash or eligible margin securities to meet daily
variation margin requirements, it may have to sell securities from its portfolio at a time when it may be disadvantageous to do so. A Portfolio also may
remain obligated to meet margin requirements until a derivative position is closed.

When a Portfolio uses derivatives, it will likely be required to provide margin or collateral and/or to segregate cash or other liquid assets in a manner that
satisfies contractual undertakings and regulatory requirements. The need to provide margin or collateral and/or segregate assets could limit the Portfolio's
ability to pursue other opportunities as they arise. The amount of assets required to be segregated will depend on the type of derivative the Portfolio uses. If
a Portfolio is required to segregate assets equal to only the current market value of its obligation under a derivative, the Portfolio may be able to use
derivatives to a greater extent than if it were required to segregate assets equal to the full notional value of such derivative, which may create leverage.

Although a Portfolio may attempt to hedge against certain risks, the hedging instruments may not perform as expected and could produce losses. Hedging
instruments also may reduce or eliminate gains that may otherwise have been available had the Portfolio not used the hedging instruments. A Portfolio may
decide not to hedge certain risks in particular situations, even if appropriate instruments are available.

Swap instruments may shift a Portfolio's investment exposure from one type of investment to another. Swap agreements also may have a leverage
component, and adverse changes in the value or level of the reference instrument, such as an underlying asset, reference rate or index, can result in gains
or losses that are substantially greater than the amount invested in the swap itself. Certain swaps have the potential for unlimited loss, regardless of the
size of the initial investment. The use of swap agreements entails certain risks that may be different from, or possibly greater than, the risks associated with
investing directly in the reference instrument that underlies the swap agreement. Swaps are highly specialized instruments that require investment
techniques and risk analyses different from those associated with stocks, bonds, and other traditional investments. Each Portfolio may enter into credit
default swap contracts for hedging or investment purposes. A Portfolio may either sell or buy credit protection under these contracts.

Certain derivatives transactions are not entered into or traded on organized exchanges or cleared by clearing organizations. Instead, such derivatives may
be entered into directly with the counterparty and may be traded only through financial institutions acting as market makers.

There may be risk that no liquid secondary market in the trading of OTC derivatives will exist, in which case a Portfolio may be required to hold such
instruments until exercise, expiration or maturity. Certain of the protections afforded to exchange-traded participants will not be available to participants in
OTC derivatives transactions. OTC derivatives transactions are not subject to the guarantee of an exchange or clearinghouse and, as a result, a Portfolio
would bear greater risk of default by the counterparties to such transactions. For some counterparties, a Portfolio has put in place a guarantee of the
counterparty’s payment obligations under OTC derivative transactions issued by its parent holding company, which provides some protection to a Portfolio
from a payment or delivery default by such counterparties. When traded on foreign exchanges, derivatives may not be regulated as rigorously as they
would be if traded on or subject to the rules of an exchange located in the US, may not involve a clearing mechanism and related guarantees, and will be
subject to the risk of governmental actions affecting trading in, or the prices of, foreign securities, currencies and other instruments.

The counterparty risk for exchange-traded derivatives is significantly less than for privately negotiated or OTC derivatives, since generally an exchange or
clearinghouse, which is the issuer or counterparty to each exchange-traded instrument, provides a guarantee of performance. For privately negotiated
instruments, there is not a similar exchange or clearinghouse guaranteeing the performance on both sides of the transaction. In all such transactions, the
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Portfolio bears the risk that the counterparty could default, and this could result in a loss of the expected benefit of the derivative transactions and possibly
other losses to the Portfolio. A Portfolio will enter into transactions in derivative instruments only with counterparties that the Manager reasonably believes
are capable of performing under the contract. The Manager manages counterparty risk in an OTC derivative transaction by entering into bilateral collateral
documentation, such as a Credit Support Annex and an accompanying Account Control Agreement, where it is market practice and/or required by law to do
so for OTC derivatives.

The enactment in June 2010 of the Dodd-Frank Act resulted in historic and comprehensive change in how OTC derivatives are regulated, including the
manner in which OTC derivatives are customized, derivatives documentation is negotiated, and trades are reported, executed and cleared. The
Dodd-Frank Act and implementing rules ultimately may require the clearing and exchange-trading of many swaps.

Specifically, the Commodity Futures Trading Commission (CFTC) has adopted rules to require certain standardized swaps, previously settled OTC, be
settled by means of a central clearinghouse. Central clearing is intended to reduce the risk of default by the counterparty. There also may be risks
introduced of a possible default by the derivatives clearing organization or by a clearing member or FCM through which a swap is submitted for clearing.

Ongoing changes to regulation of the derivatives markets and potential changes in the regulation of mutual funds using derivatives instruments could limit a
Portfolio's ability to pursue its investment strategies. The extent and impact of the new regulations or proposed regulations are not yet fully known and may
not be for some time. Any such changes may, among various possible effects, increase the cost of entering into derivative transactions, require more
assets of a Portfolio to be used for collateral in support of those derivatives than is currently the case, or restrict the ability of a Portfolio to enter into certain
types of derivative transactions, or could limit a Portfolio's ability to pursue its investment strategies. In addition, changes in government regulation of
derivatives could affect the character, timing and amount of the Portfolio's taxable income or gains.

In addition, pursuant to the Dodd-Frank Act, the CFTC in 2012 made substantial amendments to the permissible exemptions, and to the conditions for
reliance on the permissible exclusions, from registration as a commodity pool operator (CPO) under the CEA. Under these amendments, if a Portfolio uses
commodity interests (such as futures contracts, options on futures contracts and most swaps) other than for bona fide hedging purposes (as defined by the
CFTC), the aggregate initial margin and premiums required to establish these positions (after taking into account unrealized profits and unrealized losses
on any such positions and excluding the amount by which options are “in-the-money” at the time of purchase) may not exceed 5% of the Portfolio's
liquidation value, or alternatively, the aggregate net notional value of those positions, determined at the time the most recent position was established, may
not exceed 100% of the Portfolio's liquidation value (after taking into account unrealized profits and unrealized losses on any such positions) unless the
Manager has registered as a CPO. The Manager, in its management of each Portfolio, currently is complying, and intends to continue to comply, with at
least one of the two alternative limitations described above.

Complying with those de minimis trading limitations may restrict the Manager's ability to use derivatives as part of a Portfolio's investment strategies.
Although the Manager believes that it will be able to execute a Portfolio's investment strategies within the de minimis trading limitations, the Portfolio's
performance could be adversely affected. In addition, the CFTC recently has proposed changes to the de minimis trading rules and limitations that could
potentially change a Portfolio's ability to trade derivatives. Also, a Portfolio's ability to use certain derivative instruments may be limited by tax
considerations.

The Manager has claimed an exclusion from the definition of the term “commodity pool operator” with respect to each Portfolio under the Commodity
Exchange Act (CEA) and, therefore, is not subject to registration or regulation as a commodity pool operator under the CEA.

Dividend-paying stock risk

Dividend-paying stocks may fall out of favor with investors and underperform non-dividend paying stocks and the market as a whole over any period of
time. In addition, there is no guarantee that the companies in which the Portfolio invests will declare dividends in the future or that dividends, if declared, will
remain at current levels or increase over time. The amount of any dividend a company may pay may fluctuate significantly. In addition, the value of
dividend-paying common stocks can decline when interest rates rise as other investments become more attractive to investors. This risk may be greater
when interest rates are low or inflation rates are high or rising.

Foreign currency exchange transactions and forward foreign currency contracts risk

Certain Portfolios may use 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). These investment techniques involve a number of risks, including 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. For example, there may be an imperfect correlation between a Portfolio's holdings of
securities denominated in a particular currency and the forward contracts entered into by the Portfolio. An imperfect correlation of this type may prevent a
Portfolio from achieving the intended hedge or expose the Portfolio to the risk of currency exchange loss. These investment techniques also tend to limit
any potential gain that might result from an increase in the value of the hedged position.
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Growth stock risk

Growth stocks are stocks of companies believed to have above-average potential for growth in revenue and earnings. Prices of growth stocks may be more
sensitive to changes in current or expected earnings than the prices of other stocks. Growth stocks may be more volatile or not perform as well as value
stocks or the stock market in general.

Interest rate risk

The value of a debt security, mortgage-backed security or other fixed-income obligation, as well as of shares of mortgage REITs, may decline due to
changes in market interest rates. Generally, when interest rates rise, the value of such a security or obligation generally decreases. Conversely, when
interest rates decline, the value of such a security generally increases. Long-term debt securities, mortgage-backed securities and other fixed-income
obligations generally are more sensitive to interest rate changes than short-term debt securities. A Portfolio may experience a decline in its income due to
falling 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 or rising. A
Portfolio may use derivatives to hedge its exposure to interest rate risk.

Changes to monetary policy by the Federal Reserve or other regulatory actions may affect interest rates. It is difficult to predict the impact of these rate
changes and any future rate changes on various markets.

Market developments and other factors, including a general rise in interest rates, have the potential to cause investors to move out of fixed-income
securities on a large scale, which may increase redemptions from mutual funds that hold large amounts of fixed-income securities. Such a move, coupled
with a reduction in the ability or willingness of dealers and other institutional investors to buy or hold fixed-income securities may result in decreased liquidity
and increased volatility in the fixed-income markets, which could cause a Portfolio's NAV to fluctuate more and adversely affect the Portfolio's return.

In general, a portfolio of debt, mortgage-related and asset-backed securities and other fixed-income obligations experiences a decrease in principal value
with an increase in interest rates. The extent of the decrease in principal value may be affected by a Portfolio's duration of its portfolio of debt,
mortgage-related and asset-backed securities and other fixed-income obligations. Duration measures the relative price sensitivity of a security to changes
in interest rates. “Effective” duration takes into consideration the likelihood that a security will be called, or prepaid, prior to maturity given current market
interest rates. Typically, a security with a longer duration is more price sensitive than a security with a shorter duration. In general, a portfolio of debt,
mortgage-related and asset-backed securities experiences a percentage decrease in principal value equal to its effective duration for each 1% increase in
interest rates. For example, if a Portfolio holds a portfolio of securities with an effective duration of five years and interest rates rise 1%, the principal value of
such securities could be expected to decrease by approximately 5%.

Natural disaster and epidemic risk

Natural disaster and epidemic risk is the risk that the value of a portfolio’s investments may be negatively affected by natural disasters, epidemics, or similar
events. Natural or environmental disasters, such as earthquakes, fires, floods, hurricanes, tsunamis, and other severe weather-related phenomena
generally, and widespread disease, including pandemics and epidemics, have been and can be highly disruptive to economies and markets, adversely
impacting individual companies, sectors, industries, markets, currencies, interest and inflation rates, credit ratings, investor sentiment, and other factors
affecting the value of a portfolio’s investments. Given the increasing interdependence among global economies and markets, conditions in one country,
market, or region are increasingly likely to adversely affect markets, issuers, and/or foreign exchange rates in other countries. These disruptions could
prevent a portfolio from executing advantageous investment decisions in a timely manner and could negatively impact the portfolio’s ability to achieve its
investment objective.

Preferred stock risk

Preferred stock is a type of stock that pays a cumulative, fixed dividend that is senior to the dividends paid on the common stock of the issuer. Preferred
stock may pay fixed or adjustable rates of return. Preferred stock is subject to issuer-specific and market risks applicable generally to equity securities. In
addition, a company’s preferred securities generally pay dividends only after the company makes required payments to holders of its bonds and other debt.
Preferred stock also is subject to credit risk with regard to the ability of the issuer to pay the dividend established upon issuance of the preferred stock.

Redemption risk

A Portfolio may experience periods of heavy redemptions that could cause the Portfolio to sell assets at inopportune times or at a loss or depressed value.
Redemption risk is heightened during periods of declining or illiquid markets. Heavy redemptions could hurt a Portfolio's performance.
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Securities lending risk

Securities lending involves a risk of loss because the borrower may fail to return the securities in a timely manner or at all. If a Portfolio that lent its securities
were unable to recover the securities loaned, it may sell the collateral and purchase a replacement security in the market. Lending securities entails a risk of
loss to a Portfolio if and to the extent that the market value of the loaned securities increases and the collateral is not increased accordingly. Cash received
as collateral for loaned securities may be invested, and such investment is subject to market appreciation or depreciation, with the Portfolio bearing
any loss.

Delaware Ivy VIP Global Growth
Principal Risks. An investment in Delaware Ivy VIP Global Growth is subject to various risks, including the following:

Market risk

Markets can be volatile, and stock prices change daily, sometimes rapidly or unpredictably. As a result, a Portfolio's holdings can decline in response to
adverse issuer, political, regulatory, market or economic developments or conditions that may cause a broad market decline. Different parts of the market,
including different sectors and different types of securities, can react differently to these developments. Stock markets tend to move in cycles, with periods
of rising prices and periods of falling prices. During a general downturn in the financial markets, multiple asset classes may decline in value. When markets
perform well, there can be no assurance that specific investments held by a Portfolio will rise in value. Market risk may affect a single issuer or the market as
a whole. At times, a Portfolio may hold a relatively high percentage of its assets in stocks of a particular market sector, which would subject the Portfolio to
proportionately higher exposure to the risks of that sector.

Securities are subject to price movements due to changes in general economic conditions (which may not be specifically related to the particular issuer),
such as the level of prevailing interest or currency rates, changes in the general outlook for revenues or corporate earnings, investor sentiment and
perceptions of the market generally. The value of securities also may go up or down due to factors that affect an individual issuer or a particular industry or
sector, such as changes in production costs and competitive conditions within the industry. Market prices of equity securities generally are more volatile
than debt securities. This may cause a security to be worth less than the price originally paid for it, or less than it was worth at an earlier time.

Global economies and financial markets have become increasingly interconnected, meaning that conditions in one country or region may adversely affect
issuers in another country or region, which in turn may adversely affect securities held by a Portfolio. In addition, certain events, such as natural disasters,
terrorist attacks, war, regional or global instability and other geopolitical events, have led, and may in the future lead, to increased short-term market
volatility and may have adverse long-term effects on world economies and markets generally.

In the years since the financial crisis that started in 2008, the US and many global economies at times have experienced volatility in the financial markets.
Turbulence in the financial markets and reduced liquidity may negatively affect issuers, which could have an adverse effect on a Portfolio. In addition, there
is a risk that recent policy changes by the US government and the Federal Reserve could cause increased volatility in financial markets.

The value of assets or income from a Portfolio's investments may be adversely affected by inflation or changes in the market’s expectations regarding
inflation. Furthermore, there is a risk that the prices of goods and services in the US and many foreign economies may decline over time, known as deflation
(the opposite of inflation). Deflation may have an adverse effect on stock prices and creditworthiness and may make defaults on debt more likely. If a
country’s economy slips into a deflationary pattern, it could last for a prolonged period and may be difficult to reverse.

The global outbreak of COVID-19 (commonly referred to as “coronavirus”) has disrupted economic markets and resulted in travel restrictions, closed
international borders, enhanced health screenings at ports of entry and elsewhere, disruption of and delays in healthcare service preparation and delivery,
prolonged quarantines, cancellations, supply chain disruptions, and lower consumer demand, as well as general concern and uncertainty. The impact of
COVID-19, and other infectious illness outbreaks that may arise in the future, could adversely affect the economies of many nations or the entire global
economy, individual issuers and capital markets in ways that cannot necessarily be foreseen. In addition, the impact of infectious illnesses in emerging
market countries may be greater due to generally less established healthcare systems. Public health crises caused by the COVID-19 outbreak may
exacerbate other pre-existing political, social and economic risks in certain countries or globally. The duration of the COVID-19 outbreak and its effects
cannot be determined with certainty.

Growth stock risk

Growth stocks are stocks of companies believed to have above-average potential for growth in revenue and earnings. Prices of growth stocks may be more
sensitive to changes in current or expected earnings than the prices of other stocks. Growth stocks may be more volatile or not perform as well as value
stocks or the stock market in general.
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Large-capitalization company risk

Large-capitalization companies may go in and out of favor based on market and economic conditions. Large-capitalization companies may be unable to
respond quickly to new competitive challenges, such as changes in technology, and also may not be able to attain the high growth rate of successful
smaller companies, especially during extended periods of economic expansion. Although the securities of larger companies may be less volatile than those
of companies with smaller market capitalizations, returns on investments in securities of large-capitalization companies could trail the returns on
investments in securities of smaller companies.

Foreign risk

Investing in foreign securities involves a number of economic, financial, legal, and political considerations that are not associated with the US markets and
that could affect a Portfolio's performance unfavorably, depending upon prevailing conditions at any given time. For example, the securities markets of
many foreign countries may be smaller, less liquid and subject to greater price volatility than those in the US. Foreign investing also may involve brokerage
costs and tax considerations that usually are not present in the US markets.

Other factors that can affect the value of a Portfolio's foreign investments include the comparatively weak supervision and regulation by some foreign
governments of securities exchanges, brokers and issuers; the fact that many foreign companies may not be subject to uniform and/or stringent
accounting, auditing and financial reporting standards; fluctuations in foreign currency exchange rates and related conversion costs or currency
redenomination; nationalization or expropriation of assets; and custodial or other operational delays. It also may be difficult to obtain reliable information
about the securities and business operations of certain foreign issuers. Settlement of portfolio transactions also may be delayed due to local restrictions or
communication problems, which can cause a Portfolio to miss attractive investment opportunities or impair its ability to dispose of securities in a timely
fashion (resulting in a loss if the value of the securities subsequently declines). World markets, or those in a particular region, all may react in similar fashion
to important economic or political developments. In addition, foreign markets may perform differently than the US market. Over a given period of time,
foreign securities may underperform US securities — sometimes for years.

Securities of issuers traded on exchanges may be suspended, either by the issuers themselves, by an exchange or by governmental authorities. The
likelihood of such suspensions may be higher for securities of issuers in emerging markets than in more developed markets. Trading suspensions may be
applied from time to time to the securities of individual issuers for reasons specific to that issuer, or may be applied broadly by exchanges or governmental
authorities in response to market events. Suspensions may last for significant periods of time, during which trading in the securities and in instruments that
reference the securities, such as derivative instruments, may be halted. In the event that a Portfolio holds material positions in such suspended securities,
the Portfolio's ability to liquidate its positions or provide liquidity to investors may be compromised and the Portfolio could incur significant losses.

To the extent that a Portfolio invests in sovereign debt instruments, the Portfolio is subject to the risk that a government or agency issuing the debt may be
unable to pay interest and/or repay principal due to cash flow problems, insufficient foreign currency reserves or political concerns. In such instance, the
Portfolio may have limited recourse against the issuing government or agency. Financial markets have experienced, and may continue to experience,
increased volatility due to the uncertainty surrounding the sovereign debt of certain countries.

Moreover, in pursuing its investment objective, a Portfolio, at times, may concentrate its investment in securities of companies located in a specific
geographical region. To the extent a Portfolio does so, it may face more risks than mutual funds with investments that are diversified around the globe. The
economies and financial markets of certain regions can be interdependent and all may decline at the same time, and certain regions may face risks unique
to that area. In particular:

Asia Pacific Investments — The level of development of the economies of countries in the Asia Pacific region varies greatly. Certain economies in the
region may be adversely affected by increased competition, high inflation rates, undeveloped financial services sectors, currency fluctuations or
restrictions, political and social instability and increased economic volatility. Natural disasters frequently occur in the region, which could drastically impact
particular business operations of companies in the region or its overall economy. In addition, certain countries in the Asia Pacific region are large debtors to
commercial banks and to foreign governments. The recent economic crisis has reduced the willingness of certain lenders to extend credit to these Asia
Pacific countries and have made it more difficult for such borrowers to obtain financing on attractive terms or at all. Due to heavy reliance on international
trade, a decrease in demand would adversely affect economic performance in the region. In addition, ongoing political issues and heightened trade
tensions between the US and China, including the possibility of a reduction in spending on Chinese products or services, the institution of additional tariffs
or other trade barriers may have an adverse impact on the Chinese economy and potentially other economies in the region.

Central and South American Investments — High interest rates, inflation, government defaults and unemployment rates characterize the economies in
some Central and South American countries. Currency devaluations in any such country may have a significant effect on the entire region. Because
commodities such as oil and gas, minerals and metals represent a significant percentage of the region’s exports, the economies of these countries are
particularly sensitive to fluctuations in commodity prices. As a result, the economies in many Central and South American countries can experience
significant volatility.
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European Investments — The Economic and Monetary Union of the European Union (EU) requires compliance with restrictions on inflation rates, deficits,
interest rates, debt levels and fiscal and monetary controls, each of which may significantly affect EU member countries, as well as other European
countries. Decreasing imports or exports, changes in governmental regulations on trade, changes in the exchange rate of the euro and recessions in EU
economies may have a significant adverse effect on the economies of EU members and their trading partners, including non-member European countries.

The European financial markets recently have experienced volatility and adverse trends due to concerns about economic downturns or rising government
debt levels in several European countries, including Greece, Ireland, Italy, Portugal, and Spain. These events have adversely affected the exchange rate of
the euro and may continue to significantly affect every country in Europe, including countries that do not use the euro. Additionally, newer member states,
particularly in eastern Europe, remain burdened to various extents by certain infrastructural, bureaucratic and business inefficiencies, and their markets
remain relatively undeveloped and may be particularly sensitive to political and economic developments.

The EU continues to face major issues involving its membership, structure, procedures and policies, including the successful political, economic and social
integration of new member states. The current and future status of the EU continues to be the subject of political controversy, and the growth of nationalist
and populist parties in national legislatures may further threaten enlargement. The risk of investing in Europe may be heightened due to the decision by the
United Kingdom (UK) to withdraw from the EU (commonly referred to as “Brexit”). The UK formally left the EU on January 31, 2020, and a “transition
period,” which was intended to allow for negotiation and implementation of new trade and other cooperative agreements, expired on December 31, 2020.
The long-term impact of Brexit on the relationship between the UK and the EU remains uncertain. The uncertainty concerning the relationship between the
UK and the EU (as well as political divisions within the UK that have been highlighted by the 2016 Brexit referendum) could cause a period of instability and
market volatility, which may adversely impact both the UK economy and the economies of other countries in Europe, as well as greater volatility in the
global financial and currency markets. Brexit also may trigger additional member states to consider departing the EU, which would likely perpetuate such
political and economic instability in the region. It is not possible to ascertain the precise impact these events may have on a Portfolio or its investments from
an economic, financial, tax or regulatory perspective, but any such impact could be material.

North American Investments — A decrease in imports or exports, changes in trade regulations or an economic recession in any North American country
can have a significant economic effect on the entire region. Since the implementation of the North American Free Trade Agreement (NAFTA) in 1994
among Canada, the US and Mexico, total merchandise trade among the three countries has increased. However, the United States-Mexico-Canada
Agreement, that took effect in 2020, amends aspects of NAFTA, and such changes may have a significant negative impact on a country’s economy and,
consequently, the value of securities held by a Portfolio. In addition, political developments in the US may have implications for trade among the US,
Mexico and Canada, any of which may result in additional volatility in the region. Moreover, the likelihood of further policy or legislative changes in one or
more countries, may have a significant effect on North American markets generally, as well as on the value of certain securities held by a Portfolio when
investing in this region.

Industry and sector risk

At times, a Portfolio may have a significant portion of its assets invested in securities of companies conducting business in a broadly related group of
industries within an economic sector. Individual sectors may be more volatile, and may perform differently, than the broader market. Companies in the
same economic sector may be similarly affected by economic or market events, making a Portfolio more vulnerable to unfavorable developments in that
economic sector than mutual funds that invest more broadly.

Information technology sector risk

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

Investments in countries with emerging economies or securities markets may carry greater risk than investments in more developed countries. Political and
economic structures in many such countries may be undergoing significant evolution and rapid development, and such countries may lack the social,
political and economic stability characteristics of more developed countries. Certain of those countries may have failed in the past to recognize private
property rights and have nationalized or expropriated the assets of private companies. As a result, the risks described above, including the risks of
nationalization or expropriation of assets, may be heightened. In addition, unanticipated political or social developments may affect the value of a Portfolio's
investments in those countries and the availability of additional investments in those countries. The small size and inexperience of the securities markets in
such countries and the limited volume of trading in securities in those countries may make a Portfolio's investments in such countries more volatile and less
liquid than investments in more developed countries, and the Portfolio may be required to establish special custodial or other arrangements before making
certain investments in those countries. The economies of emerging market countries may suffer from extreme and volatile debt burdens or inflation rates.
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The repatriation of capital with regard to investments made in certain securities or countries may be restricted during certain times or even indefinitely.
There may be little financial or accounting information available with respect to issuers located in certain countries, and it may be difficult as a result to
assess the value or prospects of an investment in such issuers. In times of market stress, regulatory authorities of different emerging market countries may
apply varying techniques and degrees of intervention, which can have an effect on prices and may require that a Portfolio fair value its holdings in those
countries.

Currency risk

Foreign securities may be denominated in foreign currencies. The value of a Portfolio's investments, as measured in US dollars, may be unfavorably
affected by changes in foreign currency exchange rates and exchange control regulations. Domestic issuers that hold substantial foreign assets may be
similarly affected. The value of an investment denominated in a foreign currency could change significantly as foreign currencies strengthen or weaken
relative to the US dollar. Currency exchange rates can be affected unpredictably by intervention, or failure to intervene, by US or foreign governments or
central banks or by currency controls or political developments in the US or abroad. Devaluations of a currency by a government or banking authority also
may have significant impact on the value of any investments denominated in that currency. Risks related to foreign currencies also include those related to
economic or political developments, market inefficiencies or a higher risk that essential investment information may be incomplete, unavailable or
inaccurate. A US dollar investment in an investment denominated in a foreign currency is subject to currency risk. Foreign currency losses could offset or
exceed any potential gains, or add to losses, in the related investments. Currency markets also are generally not as regulated as securities markets. In
addition, in order to transact in foreign investments, a Portfolio may exchange and hold foreign currencies. Regulatory fees or higher custody fees may be
imposed on foreign currency holdings. A Portfolio may use derivatives to manage its foreign currency risk. Derivatives on non-US currencies involve a risk
of loss if currency exchange rates move against the Portfolio, unless the derivative is a currency forward to hedge against the non-US currency movement.

Limited number of securities risk

If a Portfolio typically holds a small number of stocks, or if the Manager tends to invest a significant portion of a Portfolio's total assets in a limited number of
stocks, the appreciation or depreciation of any one security held by the Portfolio may have a greater impact on the Portfolio's NAV than it would if the
Portfolio invested in a larger number of securities or if the Manager invested a greater portion of the Portfolio's total assets in a larger number of stocks.
Although that strategy has the potential to generate attractive returns over time, it also may increase a Portfolio's volatility.

Liquidity risk

Liquidity risk is the possibility that investments cannot be sold or disposed of in current market conditions in seven calendar days or less without the sale or
disposition significantly changing the market value of the investment. Illiquid investments may trade at a discount from comparable, more liquid
investments, and may be subject to wide fluctuations in market value. A portfolio also may not be able to dispose of illiquid investments at a favorable time
or price during periods of infrequent trading of an illiquid investment. There is generally no established retail secondary market for high yield securities. As a
result, the secondary market for high yield securities is more limited and less liquid than other secondary securities markets. The high yield secondary
market is particularly susceptible to liquidity problems when institutional investors, such as mutual funds, and certain other financial institutions, temporarily
stop buying bonds for regulatory, financial, or other reasons. Adverse publicity and investor perceptions may also disrupt the secondary market for high
yield 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 such rates. 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 Manager applies a Portfolio's investment strategies and selects securities for the Portfolio in seeking to achieve the Portfolio's investment objective(s).
There can be no guarantee that its decisions will produce the desired results, and securities selected by a Portfolio may not perform as well as the securities
held by other mutual funds with investment objectives that are similar to the investment objective(s) of the Portfolio. In general, investment decisions made
by the Manager may not produce the anticipated returns, may cause a Portfolio's shares to lose value or may cause a Portfolio to perform less favorably
than other mutual funds with similar investment objectives.

Non-Principal Risks. In addition to the Principal Risks identified above, an investment in Delaware Ivy VIP Global Growth may be subject to other,
non-principal risks, including the following:
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China investment risk

Certain Portfolios may invest in “A-Shares” of certain Chinese companies through various “connect programs” with local stock exchanges in China, such as
the Shanghai-Hong Kong Stock Connect Program with the Shanghai Stock Exchange that was launched in 2014 or the Shenzhen-Hong Kong Stock
Exchange Connect Program with the Shenzhen Stock Exchange that was launched in 2016, or other similar programs (collectively these are referred to as
Connect Programs). Connect Programs serve to link local Chinese stock markets (such as those in Shanghai or Shenzhen) with the Hong Kong stock
exchange. Under the Connect Programs, investors in Hong Kong and China can trade and settle shares listed on the other market via the exchange and
clearing house in their home market. This means that international investors, who previously were prohibited from investing directly in A-shares on local
Chinese exchanges, can access this market.

Connect Programs are subject to quota limitations, and an investor cannot purchase and sell the same security on the same trading day, which may restrict
a Portfolio's ability to invest in China A-shares through the Connect Programs and to enter into or exit trades on a timely basis. Connect Programs can
operate only when both markets are open for trading and when banking services are available in both markets on the corresponding settlement days. As
such, if one or both markets are closed on a US trading day, a Portfolio may not be able to dispose of its China A-shares in a timely manner, which could
adversely affect the Portfolio's performance. Only certain China A-shares are eligible to be accessed through the Connect Programs. Such securities may
lose their eligibility at any time, in which case they could be sold, but could no longer be purchased through the Connect Programs. Because the Connect
Programs are relatively new, the actual effect on the market for trading China A-shares with the introduction of large numbers of foreign investors is
unknown. In addition, there is no assurance that the necessary systems required to operate the Connect Programs will function properly or will continue to
be adapted to changes and developments in both markets. In the event that the relevant systems do not function properly, trading through the Connect
Programs could be disrupted.

Connect Programs are subject to regulations promulgated by regulatory authorities for participating exchanges and further regulations or restrictions, such
as limitations on redemptions or suspension of trading, may adversely impact a Connect Program, if the authorities believe it necessary to assure orderly
markets or for other reasons. The relevant regulations are relatively new and untested; they are subject to change and there is no certainty as to how they
will be applied. Investments in China A-shares may not be covered by the securities investor protection programs of a participating exchange and, without
the protection of such programs, will be subject to the risk of default by the broker. In the event that the depository, the China Securities Depository and
Clearing Corporation Limited (ChinaClear), defaulted, a Portfolio may not be able to recover fully its losses from ChinaClear or may be delayed in receiving
proceeds as part of any recovery process. Because of the way in which China A-shares are held in a Connect Program, a Portfolio may not be able to
exercise the rights of a shareholder and may be limited in its ability to pursue claims against the issuer of a security. A Portfolio may not be able to
participate in corporate actions affecting China A-shares held through the Connect Programs due to time constraints or for other operational reasons.
Similarly, a Portfolio may not be able to appoint proxies or participate in shareholders’ meetings due to current limitations on the use of multiple proxies
in China.

Because all trades of eligible China A-shares must be settled in Renminbi (RMB), the Chinese currency, investors must have timely access to a reliable
supply of offshore RMB, which cannot be guaranteed. The value of the RMB may be subject to a high degree of fluctuation due to changes in interest rates,
the imposition of currency controls, or the effects of monetary policies of China, other foreign governments, the US, central banks or supranational entities.
Furthermore, because dividends declared by a Portfolio will be declared in US dollars and underlying payments received by a Portfolio from the China
A-shares will be made in RMB, fluctuations in exchange rates may adversely affect the dividends that the Portfolio would pay.

Commodity-related investments risk

Investments in certain issuers, such as resource extraction and production companies, are sensitive to fluctuations in certain commodity markets, and
changes in those markets may cause a Portfolio's holdings to lose value. Commodity trading, including trading in precious metals, generally is considered
speculative because of the significant potential for investment loss. Among the factors that could affect the value of a Portfolio's investments in commodities
are resource availability, commodity price volatility, speculation in the commodities markets, cyclical economic conditions, weather, embargoes, tariffs,
regulatory developments, sudden political events and adverse international monetary policies. Markets for commodities are likely to be volatile and there
may be sharp price fluctuations even during periods when prices overall are rising. The prices of commodities also can fluctuate widely due to supply and
demand disruptions in major producing or consuming regions. Certain commodities may be produced in a limited number of countries and may be
controlled by a small number of producers. As a result, political, economic and supply-related events in such countries could have a disproportionate
impact on the prices of such commodities. Also, a Portfolio may pay more to store and accurately value its commodity holdings than it does with its other
portfolio investments. Moreover, under the federal tax law, a Portfolio may not derive more than 10% of its annual gross income from gains (without regard
to losses) resulting from selling or otherwise disposing of commodities (and other “non-qualifying” income). Accordingly, a Portfolio may be required to hold
its commodities and/or interests in ETFs that hold commodities or sell them at a loss, or to sell portfolio securities at a gain, when, for investment reasons, it
would not otherwise do so.
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Derivatives risk

A derivative is a financial instrument whose value or return is “derived,” in some manner, from the price of an underlying security, index, asset, rate or event.
Derivatives are traded either on an organized exchange or over-the-counter (OTC) (privately negotiated between two parties). Forward foreign currency
contracts, futures contracts, options and swaps are common types of derivatives that a Portfolio occasionally may use. Forward foreign currency contracts
(“forward contracts”) are purchases or sales of a foreign currency at a negotiated rate to be settled at a future date. A futures contract is a standardized
contract listed on an exchange to buy or sell a specific quantity of an underlying reference instrument, such as a security or other instrument, index,
currency or commodity at a specific price on a specific date. An option can be entered either exchange-traded or OTC and is a contract that gives the
purchaser the right to buy or sell an underlying reference instrument, such as a security or other instrument, index, or commodity at a specific price on or
before a specific date. A swap is an OTC agreement involving the exchange by a Portfolio with another party of their respective commitments to pay or
receive payments at specified dates on the basis of a specified notional amount. The statutory definition under the Commodity Exchange Act (CEA), as
amended by the Dodd-Frank Wall Street Reform and Consumer Protection Act (Dodd-Frank Act) of the term “Swap” includes options on commodities
(excluding equities listed on exchanges), caps, floors, collars and certain forward contracts. The statutory definition of a swap also includes an instrument
that is dependent on the occurrence, nonoccurrence or the extent of the occurrence of an event or contingency associated with a potential financial,
economic or commercial consequence, such as a credit default swap. A swap agreement may be privately negotiated bilaterally and traded OTC between
the two parties or, in some instances, must be transacted through a futures commission merchant (FCM) and cleared through a clearinghouse that serves
as a central counterparty (for an OTC swap required to be cleared). Certain standardized swaps are, and more OTC derivatives in the future may be,
subject to mandatory OTC central clearing.

The use of derivatives presents several risks, including the risk that these instruments may change in value in a manner that adversely affects a Portfolio's
NAV and the risk that fluctuations in the value of the derivatives may not correlate with the reference instrument underlying the derivative. Derivatives can
be highly complex, can create investment leverage, may perform in unanticipated ways and may be highly volatile, and a Portfolio could lose more than the
amount it invests. Derivatives may be difficult to value and, depending on the instrument, may at times be highly illiquid, and a Portfolio may not be able to
close out or sell a derivative position at a particular time or at an anticipated price. Moreover, some derivatives are more sensitive to interest rate changes
and market price fluctuations than other instruments. To the extent the judgment of the Manager as to certain anticipated price movements is incorrect, the
risk of loss may be greater than if the derivative technique(s) had not been used. When used for hedging, the change in value of the derivative also may not
correlate perfectly with the security or other risk being hedged. Appropriate derivatives may not be available in all circumstances, and there can be no
assurance that a Portfolio will be able to use derivatives to reduce exposure to other risks when that might be beneficial. Derivatives also may be subject to
counterparty credit risk, which includes the risk that a Portfolio may sustain a loss as a result of the insolvency or bankruptcy of, or other non-compliance
with the terms in the agreement for the derivatives documentation by, another party to the transaction. Certain derivatives can create leverage, which may
amplify or otherwise increase a Portfolio's investment loss, possibly in an amount that could exceed the cost of that instrument or, under certain
circumstances, that could be unlimited. Derivatives may involve fees, commissions, or other costs that may reduce a Portfolio's gains (if any) from utilizing
derivatives. Derivatives that have margin requirements involve the risk that if a Portfolio has insufficient cash or eligible margin securities to meet daily
variation margin requirements, it may have to sell securities from its portfolio at a time when it may be disadvantageous to do so. A Portfolio also may
remain obligated to meet margin requirements until a derivative position is closed.

When a Portfolio uses derivatives, it will likely be required to provide margin or collateral and/or to segregate cash or other liquid assets in a manner that
satisfies contractual undertakings and regulatory requirements. The need to provide margin or collateral and/or segregate assets could limit the Portfolio's
ability to pursue other opportunities as they arise. The amount of assets required to be segregated will depend on the type of derivative the Portfolio uses. If
a Portfolio is required to segregate assets equal to only the current market value of its obligation under a derivative, the Portfolio may be able to use
derivatives to a greater extent than if it were required to segregate assets equal to the full notional value of such derivative, which may create leverage.

Although a Portfolio may attempt to hedge against certain risks, the hedging instruments may not perform as expected and could produce losses. Hedging
instruments also may reduce or eliminate gains that may otherwise have been available had the Portfolio not used the hedging instruments. A Portfolio may
decide not to hedge certain risks in particular situations, even if appropriate instruments are available.

Swap instruments may shift a Portfolio's investment exposure from one type of investment to another. Swap agreements also may have a leverage
component, and adverse changes in the value or level of the reference instrument, such as an underlying asset, reference rate or index, can result in gains
or losses that are substantially greater than the amount invested in the swap itself. Certain swaps have the potential for unlimited loss, regardless of the
size of the initial investment. The use of swap agreements entails certain risks that may be different from, or possibly greater than, the risks associated with
investing directly in the reference instrument that underlies the swap agreement. Swaps are highly specialized instruments that require investment
techniques and risk analyses different from those associated with stocks, bonds, and other traditional investments. Each Portfolio may enter into credit
default swap contracts for hedging or investment purposes. A Portfolio may either sell or buy credit protection under these contracts.

Certain derivatives transactions are not entered into or traded on organized exchanges or cleared by clearing organizations. Instead, such derivatives may
be entered into directly with the counterparty and may be traded only through financial institutions acting as market makers.
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There may be risk that no liquid secondary market in the trading of OTC derivatives will exist, in which case a Portfolio may be required to hold such
instruments until exercise, expiration or maturity. Certain of the protections afforded to exchange-traded participants will not be available to participants in
OTC derivatives transactions. OTC derivatives transactions are not subject to the guarantee of an exchange or clearinghouse and, as a result, a Portfolio
would bear greater risk of default by the counterparties to such transactions. For some counterparties, a Portfolio has put in place a guarantee of the
counterparty’s payment obligations under OTC derivative transactions issued by its parent holding company, which provides some protection to a Portfolio
from a payment or delivery default by such counterparties. When traded on foreign exchanges, derivatives may not be regulated as rigorously as they
would be if traded on or subject to the rules of an exchange located in the US, may not involve a clearing mechanism and related guarantees, and will be
subject to the risk of governmental actions affecting trading in, or the prices of, foreign securities, currencies and other instruments.

The counterparty risk for exchange-traded derivatives is significantly less than for privately negotiated or OTC derivatives, since generally an exchange or
clearinghouse, which is the issuer or counterparty to each exchange-traded instrument, provides a guarantee of performance. For privately negotiated
instruments, there is not a similar exchange or clearinghouse guaranteeing the performance on both sides of the transaction. In all such transactions, the
Portfolio bears the risk that the counterparty could default, and this could result in a loss of the expected benefit of the derivative transactions and possibly
other losses to the Portfolio. A Portfolio will enter into transactions in derivative instruments only with counterparties that the Manager reasonably believes
are capable of performing under the contract. The Manager manages counterparty risk in an OTC derivative transaction by entering into bilateral collateral
documentation, such as a Credit Support Annex and an accompanying Account Control Agreement, where it is market practice and/or required by law to do
so for OTC derivatives.

The enactment in June 2010 of the Dodd-Frank Act resulted in historic and comprehensive change in how OTC derivatives are regulated, including the
manner in which OTC derivatives are customized, derivatives documentation is negotiated, and trades are reported, executed and cleared. The
Dodd-Frank Act and implementing rules ultimately may require the clearing and exchange-trading of many swaps.

Specifically, the Commodity Futures Trading Commission (CFTC) has adopted rules to require certain standardized swaps, previously settled OTC, be
settled by means of a central clearinghouse. Central clearing is intended to reduce the risk of default by the counterparty. There also may be risks
introduced of a possible default by the derivatives clearing organization or by a clearing member or FCM through which a swap is submitted for clearing.

Ongoing changes to regulation of the derivatives markets and potential changes in the regulation of mutual funds using derivatives instruments could limit a
Portfolio's ability to pursue its investment strategies. The extent and impact of the new regulations or proposed regulations are not yet fully known and may
not be for some time. Any such changes may, among various possible effects, increase the cost of entering into derivative transactions, require more
assets of a Portfolio to be used for collateral in support of those derivatives than is currently the case, or restrict the ability of a Portfolio to enter into certain
types of derivative transactions, or could limit a Portfolio's ability to pursue its investment strategies. In addition, changes in government regulation of
derivatives could affect the character, timing and amount of the Portfolio's taxable income or gains.

In addition, pursuant to the Dodd-Frank Act, the CFTC in 2012 made substantial amendments to the permissible exemptions, and to the conditions for
reliance on the permissible exclusions, from registration as a commodity pool operator (CPO) under the CEA. Under these amendments, if a Portfolio uses
commodity interests (such as futures contracts, options on futures contracts and most swaps) other than for bona fide hedging purposes (as defined by the
CFTC), the aggregate initial margin and premiums required to establish these positions (after taking into account unrealized profits and unrealized losses
on any such positions and excluding the amount by which options are “in-the-money” at the time of purchase) may not exceed 5% of the Portfolio's
liquidation value, or alternatively, the aggregate net notional value of those positions, determined at the time the most recent position was established, may
not exceed 100% of the Portfolio's liquidation value (after taking into account unrealized profits and unrealized losses on any such positions) unless the
Manager has registered as a CPO. The Manager, in its management of each Portfolio, currently is complying, and intends to continue to comply, with at
least one of the two alternative limitations described above.

Complying with those de minimis trading limitations may restrict the Manager's ability to use derivatives as part of a Portfolio's investment strategies.
Although the Manager believes that it will be able to execute a Portfolio's investment strategies within the de minimis trading limitations, the Portfolio's
performance could be adversely affected. In addition, the CFTC recently has proposed changes to the de minimis trading rules and limitations that could
potentially change a Portfolio's ability to trade derivatives. Also, a Portfolio's ability to use certain derivative instruments may be limited by tax
considerations.

The Manager has claimed an exclusion from the definition of the term “commodity pool operator” with respect to each Portfolio under the Commodity
Exchange Act (CEA) and, therefore, is not subject to registration or regulation as a commodity pool operator under the CEA.
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Foreign currency exchange transactions and forward foreign currency contracts risk

Certain Portfolios may use 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). These investment techniques involve a number of risks, including 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. For example, there may be an imperfect correlation between a Portfolio's holdings of
securities denominated in a particular currency and the forward contracts entered into by the Portfolio. An imperfect correlation of this type may prevent a
Portfolio from achieving the intended hedge or expose the Portfolio to the risk of currency exchange loss. These investment techniques also tend to limit
any potential gain that might result from an increase in the value of the hedged position.

Initial public offering (IPO) risk

Any positive effect of investments in IPOs may not be sustainable because of a number of factors. For example, a Portfolio 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 Portfolio's performance, this may not be able to be
replicated in the future. The relative performance impact of IPOs on a Portfolio also is likely to decline as the Portfolio grows.

Interest rate risk

The value of a debt security, mortgage-backed security or other fixed-income obligation, as well as of shares of mortgage REITs, may decline due to
changes in market interest rates. Generally, when interest rates rise, the value of such a security or obligation generally decreases. Conversely, when
interest rates decline, the value of such a security generally increases. Long-term debt securities, mortgage-backed securities and other fixed-income
obligations generally are more sensitive to interest rate changes than short-term debt securities. A Portfolio may experience a decline in its income due to
falling 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 or rising. A
Portfolio may use derivatives to hedge its exposure to interest rate risk.

Changes to monetary policy by the Federal Reserve or other regulatory actions may affect interest rates. It is difficult to predict the impact of these rate
changes and any future rate changes on various markets.

Market developments and other factors, including a general rise in interest rates, have the potential to cause investors to move out of fixed-income
securities on a large scale, which may increase redemptions from mutual funds that hold large amounts of fixed-income securities. Such a move, coupled
with a reduction in the ability or willingness of dealers and other institutional investors to buy or hold fixed-income securities may result in decreased liquidity
and increased volatility in the fixed-income markets, which could cause a Portfolio's NAV to fluctuate more and adversely affect the Portfolio's return.

In general, a portfolio of debt, mortgage-related and asset-backed securities and other fixed-income obligations experiences a decrease in principal value
with an increase in interest rates. The extent of the decrease in principal value may be affected by a Portfolio's duration of its portfolio of debt,
mortgage-related and asset-backed securities and other fixed-income obligations. Duration measures the relative price sensitivity of a security to changes
in interest rates. “Effective” duration takes into consideration the likelihood that a security will be called, or prepaid, prior to maturity given current market
interest rates. Typically, a security with a longer duration is more price sensitive than a security with a shorter duration. In general, a portfolio of debt,
mortgage-related and asset-backed securities experiences a percentage decrease in principal value equal to its effective duration for each 1% increase in
interest rates. For example, if a Portfolio holds a portfolio of securities with an effective duration of five years and interest rates rise 1%, the principal value of
such securities could be expected to decrease by approximately 5%.

Investment company securities risk

The risks of investment in other investment companies typically reflect the risks of the types of securities in which the investment companies invest. As a
shareholder in an investment company, a Portfolio would bear its pro rata share of that investment company’s expenses, which could result in the
duplication of certain fees, including management and administrative fees.

Certain Portfolios may invest in ETFs as a means of tracking the performance of a designated stock index while maintaining liquidity or to gain exposure to
precious metals and other commodities without purchasing them directly. Since many ETFs are a type of investment company, a Portfolio's purchases of
shares of such ETFs are subject to the Portfolio's investment restrictions regarding investments in other investment companies.

ETFs have a market price that reflects a specified fraction of the value of the designated index or underlying basket of commodities or commodities futures
and are exchange-traded. As with other equity securities transactions, brokers charge a commission in connection with the purchase and sale of shares of
ETFs. In addition, an asset management fee is charged in connection with the management of the ETF’s portfolio (which is in addition to the investment
management fee paid by a Portfolio).
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Investments in an ETF generally present the same primary risks as investments in conventional funds, which are not exchange- traded. The price of an
ETF can fluctuate, and a Portfolio could lose money investing in an ETF. In addition, ETFs are subject to the following risks that do not apply to conventional
funds: (i) the market price of an ETF’s shares may trade at a premium or discount to its NAV; (ii) an active trading market for an ETF’s shares may not
develop or be maintained; or (iii) trading of an ETF’s shares may be halted if the listing exchange officials determine such action to be appropriate, the
shares are delisted from the exchange, or the activation of market-wide “circuit breakers” (which are tied to large decreases in stock prices) halts stock
trading generally.

Enhanced or inverse return ETFs present greater opportunities for investment gains, but also present correspondingly greater risk of loss. Inverse or “short”
ETFs seek to deliver performance that is opposite of the performance of a market benchmark (e.g., if the benchmark goes down by 1%, the ETF will go up
by 1%), typically using a combination of derivative strategies. Inverse ETFs seek to profit from falling market prices and will lose money if the market
benchmark index goes up in value. Leveraged ETFs seek to provide returns that are a multiple of a stated benchmark, typically using a combination of
derivative strategies. Like other forms of leverage, leveraged ETFs increase risk exposure relative to the amount invested and can lead to significantly
greater losses than a comparable unleveraged portfolio. These ETFs are complex, carry substantial risk, and generally are used to increase or decrease a
Portfolio's exposure to the underlying index on a short-term basis. Most leveraged ETFs reset daily and seek to achieve their objectives on a daily basis and
holding these ETFs for longer than one day may produce unexpected results. Due to compounding, performance over longer periods can differ significantly
from the performance of the underlying index, particularly when the benchmark index experiences large ups and downs. Ownership of an ETF results in a
Portfolio bearing its proportionate share of the ETF’s fees and expenses and proportionate exposure to the risks associated with the ETF’s underlying
investments.

Natural disaster and epidemic risk

Natural disaster and epidemic risk is the risk that the value of a portfolio’s investments may be negatively affected by natural disasters, epidemics, or similar
events. Natural or environmental disasters, such as earthquakes, fires, floods, hurricanes, tsunamis, and other severe weather-related phenomena
generally, and widespread disease, including pandemics and epidemics, have been and can be highly disruptive to economies and markets, adversely
impacting individual companies, sectors, industries, markets, currencies, interest and inflation rates, credit ratings, investor sentiment, and other factors
affecting the value of a portfolio’s investments. Given the increasing interdependence among global economies and markets, conditions in one country,
market, or region are increasingly likely to adversely affect markets, issuers, and/or foreign exchange rates in other countries. These disruptions could
prevent a portfolio from executing advantageous investment decisions in a timely manner and could negatively impact the portfolio’s ability to achieve its
investment objective.

Redemption risk

A Portfolio may experience periods of heavy redemptions that could cause the Portfolio to sell assets at inopportune times or at a loss or depressed value.
Redemption risk is heightened during periods of declining or illiquid markets. Heavy redemptions could hurt a Portfolio's performance.

Restricted securities risk

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 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 the Manager believes it is 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.

Securities lending risk

Securities lending involves a risk of loss because the borrower may fail to return the securities in a timely manner or at all. If a Portfolio that lent its securities
were unable to recover the securities loaned, it may sell the collateral and purchase a replacement security in the market. Lending securities entails a risk of
loss to a Portfolio if and to the extent that the market value of the loaned securities increases and the collateral is not increased accordingly. Cash received
as collateral for loaned securities may be invested, and such investment is subject to market appreciation or depreciation, with the Portfolio bearing
any loss.
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Small- and mid-market capitalization company risk

Securities of small-capitalization companies are subject to greater price volatility, lower trading volume and less liquidity due to, among other things, such
companies’ small size, limited product lines, limited access to financing sources and limited management depth. In addition, the frequency and volume of
trading of such securities may be less than is typical of larger companies, making them subject to wider price fluctuations, and such securities may be
affected to a greater extent than other types of securities by the underperformance of a sector or during market downturns. In some cases, there could be
difficulties in selling securities of small-capitalization companies at the desired time.

Securities of mid-capitalization companies may be more vulnerable to adverse developments than those of larger companies due to such companies’
limited product lines, limited markets and financial resources and dependence upon a relatively small management group. Securities of mid-capitalization
companies may be more volatile and less liquid than the securities of larger companies and may be affected to a greater extent than other types of
securities by the underperformance of a sector or during market downturns.

Delaware Ivy VIP International Core Equity
Principal Risks. An investment in Delaware Ivy VIP International Core Equity is subject to various risks, including the following:

Market risk

Markets can be volatile, and stock prices change daily, sometimes rapidly or unpredictably. As a result, a Portfolio's holdings can decline in response to
adverse issuer, political, regulatory, market or economic developments or conditions that may cause a broad market decline. Different parts of the market,
including different sectors and different types of securities, can react differently to these developments. Stock markets tend to move in cycles, with periods
of rising prices and periods of falling prices. During a general downturn in the financial markets, multiple asset classes may decline in value. When markets
perform well, there can be no assurance that specific investments held by a Portfolio will rise in value. Market risk may affect a single issuer or the market as
a whole. At times, a Portfolio may hold a relatively high percentage of its assets in stocks of a particular market sector, which would subject the Portfolio to
proportionately higher exposure to the risks of that sector.

Securities are subject to price movements due to changes in general economic conditions (which may not be specifically related to the particular issuer),
such as the level of prevailing interest or currency rates, changes in the general outlook for revenues or corporate earnings, investor sentiment and
perceptions of the market generally. The value of securities also may go up or down due to factors that affect an individual issuer or a particular industry or
sector, such as changes in production costs and competitive conditions within the industry. Market prices of equity securities generally are more volatile
than debt securities. This may cause a security to be worth less than the price originally paid for it, or less than it was worth at an earlier time.

Global economies and financial markets have become increasingly interconnected, meaning that conditions in one country or region may adversely affect
issuers in another country or region, which in turn may adversely affect securities held by a Portfolio. In addition, certain events, such as natural disasters,
terrorist attacks, war, regional or global instability and other geopolitical events, have led, and may in the future lead, to increased short-term market
volatility and may have adverse long-term effects on world economies and markets generally.

In the years since the financial crisis that started in 2008, the US and many global economies at times have experienced volatility in the financial markets.
Turbulence in the financial markets and reduced liquidity may negatively affect issuers, which could have an adverse effect on a Portfolio. In addition, there
is a risk that recent policy changes by the US government and the Federal Reserve could cause increased volatility in financial markets.

The value of assets or income from a Portfolio's investments may be adversely affected by inflation or changes in the market’s expectations regarding
inflation. Furthermore, there is a risk that the prices of goods and services in the US and many foreign economies may decline over time, known as deflation
(the opposite of inflation). Deflation may have an adverse effect on stock prices and creditworthiness and may make defaults on debt more likely. If a
country’s economy slips into a deflationary pattern, it could last for a prolonged period and may be difficult to reverse.

The global outbreak of COVID-19 (commonly referred to as “coronavirus”) has disrupted economic markets and resulted in travel restrictions, closed
international borders, enhanced health screenings at ports of entry and elsewhere, disruption of and delays in healthcare service preparation and delivery,
prolonged quarantines, cancellations, supply chain disruptions, and lower consumer demand, as well as general concern and uncertainty. The impact of
COVID-19, and other infectious illness outbreaks that may arise in the future, could adversely affect the economies of many nations or the entire global
economy, individual issuers and capital markets in ways that cannot necessarily be foreseen. In addition, the impact of infectious illnesses in emerging
market countries may be greater due to generally less established healthcare systems. Public health crises caused by the COVID-19 outbreak may
exacerbate other pre-existing political, social and economic risks in certain countries or globally. The duration of the COVID-19 outbreak and its effects
cannot be determined with certainty.
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Foreign risk

Investing in foreign securities involves a number of economic, financial, legal, and political considerations that are not associated with the US markets and
that could affect a Portfolio's performance unfavorably, depending upon prevailing conditions at any given time. For example, the securities markets of
many foreign countries may be smaller, less liquid and subject to greater price volatility than those in the US. Foreign investing also may involve brokerage
costs and tax considerations that usually are not present in the US markets.

Other factors that can affect the value of a Portfolio's foreign investments include the comparatively weak supervision and regulation by some foreign
governments of securities exchanges, brokers and issuers; the fact that many foreign companies may not be subject to uniform and/or stringent
accounting, auditing and financial reporting standards; fluctuations in foreign currency exchange rates and related conversion costs or currency
redenomination; nationalization or expropriation of assets; and custodial or other operational delays. It also may be difficult to obtain reliable information
about the securities and business operations of certain foreign issuers. Settlement of portfolio transactions also may be delayed due to local restrictions or
communication problems, which can cause a Portfolio to miss attractive investment opportunities or impair its ability to dispose of securities in a timely
fashion (resulting in a loss if the value of the securities subsequently declines). World markets, or those in a particular region, all may react in similar fashion
to important economic or political developments. In addition, foreign markets may perform differently than the US market. Over a given period of time,
foreign securities may underperform US securities — sometimes for years.
Securities of issuers traded on exchanges may be suspended, either by the issuers themselves, by an exchange or by governmental authorities. The
likelihood of such suspensions may be higher for securities of issuers in emerging markets than in more developed markets. Trading suspensions may be
applied from time to time to the securities of individual issuers for reasons specific to that issuer, or may be applied broadly by exchanges or governmental
authorities in response to market events. Suspensions may last for significant periods of time, during which trading in the securities and in instruments that
reference the securities, such as derivative instruments, may be halted. In the event that a Portfolio holds material positions in such suspended securities,
the Portfolio's ability to liquidate its positions or provide liquidity to investors may be compromised and the Portfolio could incur significant losses.

To the extent that a Portfolio invests in sovereign debt instruments, the Portfolio is subject to the risk that a government or agency issuing the debt may be
unable to pay interest and/or repay principal due to cash flow problems, insufficient foreign currency reserves or political concerns. In such instance, the
Portfolio may have limited recourse against the issuing government or agency. Financial markets have experienced, and may continue to experience,
increased volatility due to the uncertainty surrounding the sovereign debt of certain countries.

Moreover, in pursuing its investment objective, a Portfolio, at times, may concentrate its investment in securities of companies located in a specific
geographical region. To the extent a Portfolio does so, it may face more risks than mutual funds with investments that are diversified around the globe. The
economies and financial markets of certain regions can be interdependent and all may decline at the same time, and certain regions may face risks unique
to that area. In particular:

Asia Pacific Investments — The level of development of the economies of countries in the Asia Pacific region varies greatly. Certain economies in the
region may be adversely affected by increased competition, high inflation rates, undeveloped financial services sectors, currency fluctuations or
restrictions, political and social instability and increased economic volatility. Natural disasters frequently occur in the region, which could drastically impact
particular business operations of companies in the region or its overall economy. In addition, certain countries in the Asia Pacific region are large debtors to
commercial banks and to foreign governments. The recent economic crisis has reduced the willingness of certain lenders to extend credit to these Asia
Pacific countries and have made it more difficult for such borrowers to obtain financing on attractive terms or at all. Due to heavy reliance on international
trade, a decrease in demand would adversely affect economic performance in the region. In addition, ongoing political issues and heightened trade
tensions between the US and China, including the possibility of a reduction in spending on Chinese products or services, the institution of additional tariffs
or other trade barriers may have an adverse impact on the Chinese economy and potentially other economies in the region.

Central and South American Investments — High interest rates, inflation, government defaults and unemployment rates characterize the economies in
some Central and South American countries. Currency devaluations in any such country may have a significant effect on the entire region. Because
commodities such as oil and gas, minerals and metals represent a significant percentage of the region’s exports, the economies of these countries are
particularly sensitive to fluctuations in commodity prices. As a result, the economies in many Central and South American countries can experience
significant volatility.

European Investments — The Economic and Monetary Union of the European Union (EU) requires compliance with restrictions on inflation rates, deficits,
interest rates, debt levels and fiscal and monetary controls, each of which may significantly affect EU member countries, as well as other European
countries. Decreasing imports or exports, changes in governmental regulations on trade, changes in the exchange rate of the euro and recessions in EU
economies may have a significant adverse effect on the economies of EU members and their trading partners, including non-member European countries.

The European financial markets recently have experienced volatility and adverse trends due to concerns about economic downturns or rising government
debt levels in several European countries, including Greece, Ireland, Italy, Portugal, and Spain. These events have adversely affected the exchange rate of
the euro and may continue to significantly affect every country in Europe, including countries that do not use the euro. Additionally, newer member states,
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particularly in eastern Europe, remain burdened to various extents by certain infrastructural, bureaucratic and business inefficiencies, and their markets
remain relatively undeveloped and may be particularly sensitive to political and economic developments.

The EU continues to face major issues involving its membership, structure, procedures and policies, including the successful political, economic and social
integration of new member states. The current and future status of the EU continues to be the subject of political controversy, and the growth of nationalist
and populist parties in national legislatures may further threaten enlargement. The risk of investing in Europe may be heightened due to the decision by the
United Kingdom (UK) to withdraw from the EU (commonly referred to as “Brexit”). The UK formally left the EU on January 31, 2020, and a “transition
period,” which was intended to allow for negotiation and implementation of new trade and other cooperative agreements, expired on December 31, 2020.
The long-term impact of Brexit on the relationship between the UK and the EU remains uncertain. The uncertainty concerning the relationship between the
UK and the EU (as well as political divisions within the UK that have been highlighted by the 2016 Brexit referendum) could cause a period of instability and
market volatility, which may adversely impact both the UK economy and the economies of other countries in Europe, as well as greater volatility in the
global financial and currency markets. Brexit also may trigger additional member states to consider departing the EU, which would likely perpetuate such
political and economic instability in the region. It is not possible to ascertain the precise impact these events may have on a Portfolio or its investments from
an economic, financial, tax or regulatory perspective, but any such impact could be material.

North American Investments — A decrease in imports or exports, changes in trade regulations or an economic recession in any North American country
can have a significant economic effect on the entire region. Since the implementation of the North American Free Trade Agreement (NAFTA) in 1994
among Canada, the US and Mexico, total merchandise trade among the three countries has increased. However, the United States-Mexico-Canada
Agreement, that took effect in 2020, amends aspects of NAFTA, and such changes may have a significant negative impact on a country’s economy and,
consequently, the value of securities held by a Portfolio. In addition, political developments in the US may have implications for trade among the US,
Mexico and Canada, any of which may result in additional volatility in the region. Moreover, the likelihood of further policy or legislative changes in one or
more countries, may have a significant effect on North American markets generally, as well as on the value of certain securities held by a Portfolio when
investing in this region.

Currency risk

Foreign securities may be denominated in foreign currencies. The value of a Portfolio's investments, as measured in US dollars, may be unfavorably
affected by changes in foreign currency exchange rates and exchange control regulations. Domestic issuers that hold substantial foreign assets may be
similarly affected. The value of an investment denominated in a foreign currency could change significantly as foreign currencies strengthen or weaken
relative to the US dollar. Currency exchange rates can be affected unpredictably by intervention, or failure to intervene, by US or foreign governments or
central banks or by currency controls or political developments in the US or abroad. Devaluations of a currency by a government or banking authority also
may have significant impact on the value of any investments denominated in that currency. Risks related to foreign currencies also include those related to
economic or political developments, market inefficiencies or a higher risk that essential investment information may be incomplete, unavailable or
inaccurate. A US dollar investment in an investment denominated in a foreign currency is subject to currency risk. Foreign currency losses could offset or
exceed any potential gains, or add to losses, in the related investments. Currency markets also are generally not as regulated as securities markets. In
addition, in order to transact in foreign investments, a Portfolio may exchange and hold foreign currencies. Regulatory fees or higher custody fees may be
imposed on foreign currency holdings. A Portfolio may use derivatives to manage its foreign currency risk. Derivatives on non-US currencies involve a risk
of loss if currency exchange rates move against the Portfolio, unless the derivative is a currency forward to hedge against the non-US currency movement.

Emerging markets risk

Investments in countries with emerging economies or securities markets may carry greater risk than investments in more developed countries. Political and
economic structures in many such countries may be undergoing significant evolution and rapid development, and such countries may lack the social,
political and economic stability characteristics of more developed countries. Certain of those countries may have failed in the past to recognize private
property rights and have nationalized or expropriated the assets of private companies. As a result, the risks described above, including the risks of
nationalization or expropriation of assets, may be heightened. In addition, unanticipated political or social developments may affect the value of a Portfolio's
investments in those countries and the availability of additional investments in those countries. The small size and inexperience of the securities markets in
such countries and the limited volume of trading in securities in those countries may make a Portfolio's investments in such countries more volatile and less
liquid than investments in more developed countries, and the Portfolio may be required to establish special custodial or other arrangements before making
certain investments in those countries. The economies of emerging market countries may suffer from extreme and volatile debt burdens or inflation rates.
The repatriation of capital with regard to investments made in certain securities or countries may be restricted during certain times or even indefinitely.
There may be little financial or accounting information available with respect to issuers located in certain countries, and it may be difficult as a result to
assess the value or prospects of an investment in such issuers. In times of market stress, regulatory authorities of different emerging market countries may
apply varying techniques and degrees of intervention, which can have an effect on prices and may require that a Portfolio fair value its holdings in those
countries.
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Geographic focus risk

Focusing on a particular geographical region or country involves increased currency, political, regulatory and other risks. To the extent a Portfolio invests a
significant portion of its assets in a particular geographical region or country, economic, political, social and environmental conditions in that region or
country will have a greater effect on Portfolio performance than they would in a more geographically diversified equity fund and a Portfolio's performance
may be more volatile than the performance of a more geographically diversified fund.

Value stock risk

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. 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.

Large-capitalization company risk

Large-capitalization companies may go in and out of favor based on market and economic conditions. Large-capitalization companies may be unable to
respond quickly to new competitive challenges, such as changes in technology, and also may not be able to attain the high growth rate of successful
smaller companies, especially during extended periods of economic expansion. Although the securities of larger companies may be less volatile than those
of companies with smaller market capitalizations, returns on investments in securities of large-capitalization companies could trail the returns on
investments in securities of smaller companies.

Foreign currency exchange transactions and forward foreign currency contracts risk

Certain Portfolios may use 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). These investment techniques involve a number of risks, including 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. For example, there may be an imperfect correlation between a Portfolio's holdings of
securities denominated in a particular currency and the forward contracts entered into by the Portfolio. An imperfect correlation of this type may prevent a
Portfolio from achieving the intended hedge or expose the Portfolio to the risk of currency exchange loss. These investment techniques also tend to limit
any potential gain that might result from an increase in the value of the hedged position.

Liquidity risk

Liquidity risk is the possibility that investments cannot be sold or disposed of in current market conditions in seven calendar days or less without the sale or
disposition significantly changing the market value of the investment. Illiquid investments may trade at a discount from comparable, more liquid
investments, and may be subject to wide fluctuations in market value. A portfolio also may not be able to dispose of illiquid investments at a favorable time
or price during periods of infrequent trading of an illiquid investment. There is generally no established retail secondary market for high yield securities. As a
result, the secondary market for high yield securities is more limited and less liquid than other secondary securities markets. The high yield secondary
market is particularly susceptible to liquidity problems when institutional investors, such as mutual funds, and certain other financial institutions, temporarily
stop buying bonds for regulatory, financial, or other reasons. Adverse publicity and investor perceptions may also disrupt the secondary market for high
yield securities.

Derivatives risk

A derivative is a financial instrument whose value or return is “derived,” in some manner, from the price of an underlying security, index, asset, rate or event.
Derivatives are traded either on an organized exchange or over-the-counter (OTC) (privately negotiated between two parties). Forward foreign currency
contracts, futures contracts, options and swaps are common types of derivatives that a Portfolio occasionally may use. Forward foreign currency contracts
(“forward contracts”) are purchases or sales of a foreign currency at a negotiated rate to be settled at a future date. A futures contract is a standardized
contract listed on an exchange to buy or sell a specific quantity of an underlying reference instrument, such as a security or other instrument, index,
currency or commodity at a specific price on a specific date. An option can be entered either exchange-traded or OTC and is a contract that gives the
purchaser the right to buy or sell an underlying reference instrument, such as a security or other instrument, index, or commodity at a specific price on or
before a specific date. A swap is an OTC agreement involving the exchange by a Portfolio with another party of their respective commitments to pay or
receive payments at specified dates on the basis of a specified notional amount. The statutory definition under the Commodity Exchange Act (CEA), as
amended by the Dodd-Frank Wall Street Reform and Consumer Protection Act (Dodd-Frank Act) of the term “Swap” includes options on commodities
(excluding equities listed on exchanges), caps, floors, collars and certain forward contracts. The statutory definition of a swap also includes an instrument
that is dependent on the occurrence, nonoccurrence or the extent of the occurrence of an event or contingency associated with a potential financial,
economic or commercial consequence, such as a credit default swap. A swap agreement may be privately negotiated bilaterally and traded OTC between
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the two parties or, in some instances, must be transacted through a futures commission merchant (FCM) and cleared through a clearinghouse that serves
as a central counterparty (for an OTC swap required to be cleared). Certain standardized swaps are, and more OTC derivatives in the future may be,
subject to mandatory OTC central clearing.

The use of derivatives presents several risks, including the risk that these instruments may change in value in a manner that adversely affects a Portfolio's
NAV and the risk that fluctuations in the value of the derivatives may not correlate with the reference instrument underlying the derivative. Derivatives can
be highly complex, can create investment leverage, may perform in unanticipated ways and may be highly volatile, and a Portfolio could lose more than the
amount it invests. Derivatives may be difficult to value and, depending on the instrument, may at times be highly illiquid, and a Portfolio may not be able to
close out or sell a derivative position at a particular time or at an anticipated price. Moreover, some derivatives are more sensitive to interest rate changes
and market price fluctuations than other instruments. To the extent the judgment of the Manager as to certain anticipated price movements is incorrect, the
risk of loss may be greater than if the derivative technique(s) had not been used. When used for hedging, the change in value of the derivative also may not
correlate perfectly with the security or other risk being hedged. Appropriate derivatives may not be available in all circumstances, and there can be no
assurance that a Portfolio will be able to use derivatives to reduce exposure to other risks when that might be beneficial. Derivatives also may be subject to
counterparty credit risk, which includes the risk that a Portfolio may sustain a loss as a result of the insolvency or bankruptcy of, or other non-compliance
with the terms in the agreement for the derivatives documentation by, another party to the transaction. Certain derivatives can create leverage, which may
amplify or otherwise increase a Portfolio's investment loss, possibly in an amount that could exceed the cost of that instrument or, under certain
circumstances, that could be unlimited. Derivatives may involve fees, commissions, or other costs that may reduce a Portfolio's gains (if any) from utilizing
derivatives. Derivatives that have margin requirements involve the risk that if a Portfolio has insufficient cash or eligible margin securities to meet daily
variation margin requirements, it may have to sell securities from its portfolio at a time when it may be disadvantageous to do so. A Portfolio also may
remain obligated to meet margin requirements until a derivative position is closed.

When a Portfolio uses derivatives, it will likely be required to provide margin or collateral and/or to segregate cash or other liquid assets in a manner that
satisfies contractual undertakings and regulatory requirements. The need to provide margin or collateral and/or segregate assets could limit the Portfolio's
ability to pursue other opportunities as they arise. The amount of assets required to be segregated will depend on the type of derivative the Portfolio uses. If
a Portfolio is required to segregate assets equal to only the current market value of its obligation under a derivative, the Portfolio may be able to use
derivatives to a greater extent than if it were required to segregate assets equal to the full notional value of such derivative, which may create leverage.

Although a Portfolio may attempt to hedge against certain risks, the hedging instruments may not perform as expected and could produce losses. Hedging
instruments also may reduce or eliminate gains that may otherwise have been available had the Portfolio not used the hedging instruments. A Portfolio may
decide not to hedge certain risks in particular situations, even if appropriate instruments are available.

Swap instruments may shift a Portfolio's investment exposure from one type of investment to another. Swap agreements also may have a leverage
component, and adverse changes in the value or level of the reference instrument, such as an underlying asset, reference rate or index, can result in gains
or losses that are substantially greater than the amount invested in the swap itself. Certain swaps have the potential for unlimited loss, regardless of the
size of the initial investment. The use of swap agreements entails certain risks that may be different from, or possibly greater than, the risks associated with
investing directly in the reference instrument that underlies the swap agreement. Swaps are highly specialized instruments that require investment
techniques and risk analyses different from those associated with stocks, bonds, and other traditional investments. Each Portfolio may enter into credit
default swap contracts for hedging or investment purposes. A Portfolio may either sell or buy credit protection under these contracts.

Certain derivatives transactions are not entered into or traded on organized exchanges or cleared by clearing organizations. Instead, such derivatives may
be entered into directly with the counterparty and may be traded only through financial institutions acting as market makers.

There may be risk that no liquid secondary market in the trading of OTC derivatives will exist, in which case a Portfolio may be required to hold such
instruments until exercise, expiration or maturity. Certain of the protections afforded to exchange-traded participants will not be available to participants in
OTC derivatives transactions. OTC derivatives transactions are not subject to the guarantee of an exchange or clearinghouse and, as a result, a Portfolio
would bear greater risk of default by the counterparties to such transactions. For some counterparties, a Portfolio has put in place a guarantee of the
counterparty’s payment obligations under OTC derivative transactions issued by its parent holding company, which provides some protection to a Portfolio
from a payment or delivery default by such counterparties. When traded on foreign exchanges, derivatives may not be regulated as rigorously as they
would be if traded on or subject to the rules of an exchange located in the US, may not involve a clearing mechanism and related guarantees, and will be
subject to the risk of governmental actions affecting trading in, or the prices of, foreign securities, currencies and other instruments.

The counterparty risk for exchange-traded derivatives is significantly less than for privately negotiated or OTC derivatives, since generally an exchange or
clearinghouse, which is the issuer or counterparty to each exchange-traded instrument, provides a guarantee of performance. For privately negotiated
instruments, there is not a similar exchange or clearinghouse guaranteeing the performance on both sides of the transaction. In all such transactions, the
Portfolio bears the risk that the counterparty could default, and this could result in a loss of the expected benefit of the derivative transactions and possibly
other losses to the Portfolio. A Portfolio will enter into transactions in derivative instruments only with counterparties that the Manager reasonably believes
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are capable of performing under the contract. The Manager manages counterparty risk in an OTC derivative transaction by entering into bilateral collateral
documentation, such as a Credit Support Annex and an accompanying Account Control Agreement, where it is market practice and/or required by law to do
so for OTC derivatives.

The enactment in June 2010 of the Dodd-Frank Act resulted in historic and comprehensive change in how OTC derivatives are regulated, including the
manner in which OTC derivatives are customized, derivatives documentation is negotiated, and trades are reported, executed and cleared. The
Dodd-Frank Act and implementing rules ultimately may require the clearing and exchange-trading of many swaps.

Specifically, the Commodity Futures Trading Commission (CFTC) has adopted rules to require certain standardized swaps, previously settled OTC, be
settled by means of a central clearinghouse. Central clearing is intended to reduce the risk of default by the counterparty. There also may be risks
introduced of a possible default by the derivatives clearing organization or by a clearing member or FCM through which a swap is submitted for clearing.

Ongoing changes to regulation of the derivatives markets and potential changes in the regulation of mutual funds using derivatives instruments could limit a
Portfolio's ability to pursue its investment strategies. The extent and impact of the new regulations or proposed regulations are not yet fully known and may
not be for some time. Any such changes may, among various possible effects, increase the cost of entering into derivative transactions, require more
assets of a Portfolio to be used for collateral in support of those derivatives than is currently the case, or restrict the ability of a Portfolio to enter into certain
types of derivative transactions, or could limit a Portfolio's ability to pursue its investment strategies. In addition, changes in government regulation of
derivatives could affect the character, timing and amount of the Portfolio's taxable income or gains.

In addition, pursuant to the Dodd-Frank Act, the CFTC in 2012 made substantial amendments to the permissible exemptions, and to the conditions for
reliance on the permissible exclusions, from registration as a commodity pool operator (CPO) under the CEA. Under these amendments, if a Portfolio uses
commodity interests (such as futures contracts, options on futures contracts and most swaps) other than for bona fide hedging purposes (as defined by the
CFTC), the aggregate initial margin and premiums required to establish these positions (after taking into account unrealized profits and unrealized losses
on any such positions and excluding the amount by which options are “in-the-money” at the time of purchase) may not exceed 5% of the Portfolio's
liquidation value, or alternatively, the aggregate net notional value of those positions, determined at the time the most recent position was established, may
not exceed 100% of the Portfolio's liquidation value (after taking into account unrealized profits and unrealized losses on any such positions) unless the
Manager has registered as a CPO. The Manager, in its management of each Portfolio, currently is complying, and intends to continue to comply, with at
least one of the two alternative limitations described above.

Complying with those de minimis trading limitations may restrict the Manager's ability to use derivatives as part of a Portfolio's investment strategies.
Although the Manager believes that it will be able to execute a Portfolio's investment strategies within the de minimis trading limitations, the Portfolio's
performance could be adversely affected. In addition, the CFTC recently has proposed changes to the de minimis trading rules and limitations that could
potentially change a Portfolio's ability to trade derivatives. Also, a Portfolio's ability to use certain derivative instruments may be limited by tax
considerations.

The Manager has claimed an exclusion from the definition of the term “commodity pool operator” with respect to each Portfolio under the Commodity
Exchange Act (CEA) and, therefore, is not subject to registration or regulation as a commodity pool operator under the CEA.

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 such rates. 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 Manager applies a Portfolio's investment strategies and selects securities for the Portfolio in seeking to achieve the Portfolio's investment objective(s).
There can be no guarantee that its decisions will produce the desired results, and securities selected by a Portfolio may not perform as well as the securities
held by other mutual funds with investment objectives that are similar to the investment objective(s) of the Portfolio. In general, investment decisions made
by the Manager may not produce the anticipated returns, may cause a Portfolio's shares to lose value or may cause a Portfolio to perform less favorably
than other mutual funds with similar investment objectives.

Non-Principal Risks. In addition to the Principal Risks identified above, an investment in Delaware Ivy VIP International Core Equity may be subject to
other, non-principal risks, including the following:
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China investment risk

Certain Portfolios may invest in “A-Shares” of certain Chinese companies through various “connect programs” with local stock exchanges in China, such as
the Shanghai-Hong Kong Stock Connect Program with the Shanghai Stock Exchange that was launched in 2014 or the Shenzhen-Hong Kong Stock
Exchange Connect Program with the Shenzhen Stock Exchange that was launched in 2016, or other similar programs (collectively these are referred to as
Connect Programs). Connect Programs serve to link local Chinese stock markets (such as those in Shanghai or Shenzhen) with the Hong Kong stock
exchange. Under the Connect Programs, investors in Hong Kong and China can trade and settle shares listed on the other market via the exchange and
clearing house in their home market. This means that international investors, who previously were prohibited from investing directly in A-shares on local
Chinese exchanges, can access this market.

Connect Programs are subject to quota limitations, and an investor cannot purchase and sell the same security on the same trading day, which may restrict
a Portfolio's ability to invest in China A-shares through the Connect Programs and to enter into or exit trades on a timely basis. Connect Programs can
operate only when both markets are open for trading and when banking services are available in both markets on the corresponding settlement days. As
such, if one or both markets are closed on a US trading day, a Portfolio may not be able to dispose of its China A-shares in a timely manner, which could
adversely affect the Portfolio's performance. Only certain China A-shares are eligible to be accessed through the Connect Programs. Such securities may
lose their eligibility at any time, in which case they could be sold, but could no longer be purchased through the Connect Programs. Because the Connect
Programs are relatively new, the actual effect on the market for trading China A-shares with the introduction of large numbers of foreign investors is
unknown. In addition, there is no assurance that the necessary systems required to operate the Connect Programs will function properly or will continue to
be adapted to changes and developments in both markets. In the event that the relevant systems do not function properly, trading through the Connect
Programs could be disrupted.

Connect Programs are subject to regulations promulgated by regulatory authorities for participating exchanges and further regulations or restrictions, such
as limitations on redemptions or suspension of trading, may adversely impact a Connect Program, if the authorities believe it necessary to assure orderly
markets or for other reasons. The relevant regulations are relatively new and untested; they are subject to change and there is no certainty as to how they
will be applied. Investments in China A-shares may not be covered by the securities investor protection programs of a participating exchange and, without
the protection of such programs, will be subject to the risk of default by the broker. In the event that the depository, the China Securities Depository and
Clearing Corporation Limited (ChinaClear), defaulted, a Portfolio may not be able to recover fully its losses from ChinaClear or may be delayed in receiving
proceeds as part of any recovery process. Because of the way in which China A-shares are held in a Connect Program, a Portfolio may not be able to
exercise the rights of a shareholder and may be limited in its ability to pursue claims against the issuer of a security. A Portfolio may not be able to
participate in corporate actions affecting China A-shares held through the Connect Programs due to time constraints or for other operational reasons.
Similarly, a Portfolio may not be able to appoint proxies or participate in shareholders’ meetings due to current limitations on the use of multiple proxies
in China.

Because all trades of eligible China A-shares must be settled in Renminbi (RMB), the Chinese currency, investors must have timely access to a reliable
supply of offshore RMB, which cannot be guaranteed. The value of the RMB may be subject to a high degree of fluctuation due to changes in interest rates,
the imposition of currency controls, or the effects of monetary policies of China, other foreign governments, the US, central banks or supranational entities.
Furthermore, because dividends declared by a Portfolio will be declared in US dollars and underlying payments received by a Portfolio from the China
A-shares will be made in RMB, fluctuations in exchange rates may adversely affect the dividends that the Portfolio would pay.

Commodity-related investments risk

Investments in certain issuers, such as resource extraction and production companies, are sensitive to fluctuations in certain commodity markets, and
changes in those markets may cause a Portfolio's holdings to lose value. Commodity trading, including trading in precious metals, generally is considered
speculative because of the significant potential for investment loss. Among the factors that could affect the value of a Portfolio's investments in commodities
are resource availability, commodity price volatility, speculation in the commodities markets, cyclical economic conditions, weather, embargoes, tariffs,
regulatory developments, sudden political events and adverse international monetary policies. Markets for commodities are likely to be volatile and there
may be sharp price fluctuations even during periods when prices overall are rising. The prices of commodities also can fluctuate widely due to supply and
demand disruptions in major producing or consuming regions. Certain commodities may be produced in a limited number of countries and may be
controlled by a small number of producers. As a result, political, economic and supply-related events in such countries could have a disproportionate
impact on the prices of such commodities. Also, a Portfolio may pay more to store and accurately value its commodity holdings than it does with its other
portfolio investments. Moreover, under the federal tax law, a Portfolio may not derive more than 10% of its annual gross income from gains (without regard
to losses) resulting from selling or otherwise disposing of commodities (and other “non-qualifying” income). Accordingly, a Portfolio may be required to hold
its commodities and/or interests in ETFs that hold commodities or sell them at a loss, or to sell portfolio securities at a gain, when, for investment reasons, it
would not otherwise do so.
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Growth stock risk

Growth stocks are stocks of companies believed to have above-average potential for growth in revenue and earnings. Prices of growth stocks may be more
sensitive to changes in current or expected earnings than the prices of other stocks. Growth stocks may be more volatile or not perform as well as value
stocks or the stock market in general.

Limited number of securities risk

If a Portfolio typically holds a small number of stocks, or if the Manager tends to invest a significant portion of a Portfolio's total assets in a limited number of
stocks, the appreciation or depreciation of any one security held by the Portfolio may have a greater impact on the Portfolio's NAV than it would if the
Portfolio invested in a larger number of securities or if the Manager invested a greater portion of the Portfolio's total assets in a larger number of stocks.
Although that strategy has the potential to generate attractive returns over time, it also may increase a Portfolio's volatility.

Initial public offering (IPO) risk

Any positive effect of investments in IPOs may not be sustainable because of a number of factors. For example, a Portfolio 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 Portfolio's performance, this may not be able to be
replicated in the future. The relative performance impact of IPOs on a Portfolio also is likely to decline as the Portfolio grows.

Investment company securities risk

The risks of investment in other investment companies typically reflect the risks of the types of securities in which the investment companies invest. As a
shareholder in an investment company, a Portfolio would bear its pro rata share of that investment company’s expenses, which could result in the
duplication of certain fees, including management and administrative fees.

Certain Portfolios may invest in ETFs as a means of tracking the performance of a designated stock index while maintaining liquidity or to gain exposure to
precious metals and other commodities without purchasing them directly. Since many ETFs are a type of investment company, a Portfolio's purchases of
shares of such ETFs are subject to the Portfolio's investment restrictions regarding investments in other investment companies.

ETFs have a market price that reflects a specified fraction of the value of the designated index or underlying basket of commodities or commodities futures
and are exchange-traded. As with other equity securities transactions, brokers charge a commission in connection with the purchase and sale of shares of
ETFs. In addition, an asset management fee is charged in connection with the management of the ETF’s portfolio (which is in addition to the investment
management fee paid by a Portfolio).

Investments in an ETF generally present the same primary risks as investments in conventional funds, which are not exchange- traded. The price of an
ETF can fluctuate, and a Portfolio could lose money investing in an ETF. In addition, ETFs are subject to the following risks that do not apply to conventional
funds: (i) the market price of an ETF’s shares may trade at a premium or discount to its NAV; (ii) an active trading market for an ETF’s shares may not
develop or be maintained; or (iii) trading of an ETF’s shares may be halted if the listing exchange officials determine such action to be appropriate, the
shares are delisted from the exchange, or the activation of market-wide “circuit breakers” (which are tied to large decreases in stock prices) halts stock
trading generally.

Enhanced or inverse return ETFs present greater opportunities for investment gains, but also present correspondingly greater risk of loss. Inverse or “short”
ETFs seek to deliver performance that is opposite of the performance of a market benchmark (e.g., if the benchmark goes down by 1%, the ETF will go up
by 1%), typically using a combination of derivative strategies. Inverse ETFs seek to profit from falling market prices and will lose money if the market
benchmark index goes up in value. Leveraged ETFs seek to provide returns that are a multiple of a stated benchmark, typically using a combination of
derivative strategies. Like other forms of leverage, leveraged ETFs increase risk exposure relative to the amount invested and can lead to significantly
greater losses than a comparable unleveraged portfolio. These ETFs are complex, carry substantial risk, and generally are used to increase or decrease a
Portfolio's exposure to the underlying index on a short-term basis. Most leveraged ETFs reset daily and seek to achieve their objectives on a daily basis and
holding these ETFs for longer than one day may produce unexpected results. Due to compounding, performance over longer periods can differ significantly
from the performance of the underlying index, particularly when the benchmark index experiences large ups and downs. Ownership of an ETF results in a
Portfolio bearing its proportionate share of the ETF’s fees and expenses and proportionate exposure to the risks associated with the ETF’s underlying
investments.

How we manage the Portfolios
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Natural disaster and epidemic risk

Natural disaster and epidemic risk is the risk that the value of a portfolio’s investments may be negatively affected by natural disasters, epidemics, or similar
events. Natural or environmental disasters, such as earthquakes, fires, floods, hurricanes, tsunamis, and other severe weather-related phenomena
generally, and widespread disease, including pandemics and epidemics, have been and can be highly disruptive to economies and markets, adversely
impacting individual companies, sectors, industries, markets, currencies, interest and inflation rates, credit ratings, investor sentiment, and other factors
affecting the value of a portfolio’s investments. Given the increasing interdependence among global economies and markets, conditions in one country,
market, or region are increasingly likely to adversely affect markets, issuers, and/or foreign exchange rates in other countries. These disruptions could
prevent a portfolio from executing advantageous investment decisions in a timely manner and could negatively impact the portfolio’s ability to achieve its
investment objective.

Redemption risk

A Portfolio may experience periods of heavy redemptions that could cause the Portfolio to sell assets at inopportune times or at a loss or depressed value.
Redemption risk is heightened during periods of declining or illiquid markets. Heavy redemptions could hurt a Portfolio's performance.

Securities lending risk

Securities lending involves a risk of loss because the borrower may fail to return the securities in a timely manner or at all. If a Portfolio that lent its securities
were unable to recover the securities loaned, it may sell the collateral and purchase a replacement security in the market. Lending securities entails a risk of
loss to a Portfolio if and to the extent that the market value of the loaned securities increases and the collateral is not increased accordingly. Cash received
as collateral for loaned securities may be invested, and such investment is subject to market appreciation or depreciation, with the Portfolio bearing
any loss.

Small- and mid-market capitalization company risk

Securities of small-capitalization companies are subject to greater price volatility, lower trading volume and less liquidity due to, among other things, such
companies’ small size, limited product lines, limited access to financing sources and limited management depth. In addition, the frequency and volume of
trading of such securities may be less than is typical of larger companies, making them subject to wider price fluctuations, and such securities may be
affected to a greater extent than other types of securities by the underperformance of a sector or during market downturns. In some cases, there could be
difficulties in selling securities of small-capitalization companies at the desired time.
Securities of mid-capitalization companies may be more vulnerable to adverse developments than those of larger companies due to such companies’
limited product lines, limited markets and financial resources and dependence upon a relatively small management group. Securities of mid-capitalization
companies may be more volatile and less liquid than the securities of larger companies and may be affected to a greater extent than other types of
securities by the underperformance of a sector or during market downturns.

Delaware Ivy VIP Asset Strategy
Principal Risks. An investment in Delaware Ivy VIP Asset Strategy is subject to various risks, including the following:

Market risk

Markets can be volatile, and stock prices change daily, sometimes rapidly or unpredictably. As a result, the Portfolio's holdings can decline in response to
adverse issuer, political, regulatory, market or economic developments or conditions that may cause a broad market decline. Different parts of the market,
including different sectors and different types of securities, can react differently to these developments. Stock markets tend to move in cycles, with periods
of rising prices and periods of falling prices. During a general downturn in the financial markets, multiple asset classes may decline in value. When markets
perform well, there can be no assurance that specific investments held by the Portfolio will rise in value. Market risk may affect a single issuer or the market
as a whole. At times, the Portfolio may hold a relatively high percentage of its assets in stocks of a particular market sector, which would subject the
Portfolio to proportionately higher exposure to the risks of that sector.

Securities are subject to price movements due to changes in general economic conditions (which may not be specifically related to the particular issuer),
such as the level of prevailing interest or currency rates, changes in the general outlook for revenues or corporate earnings, investor sentiment and
perceptions of the market generally. The value of securities also may go up or down due to factors that affect an individual issuer or a particular industry or
sector, such as changes in production costs and competitive conditions within the industry. Market prices of equity securities generally are more volatile
than debt securities. This may cause a security to be worth less than the price originally paid for it, or less than it was worth at an earlier time.

Global economies and financial markets have become increasingly interconnected, meaning that conditions in one country or region may adversely affect
issuers in another country or region, which in turn may adversely affect securities held by the Portfolio. In addition, certain events, such as natural disasters,
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terrorist attacks, war, regional or global instability and other geopolitical events, have led, and may in the future lead, to increased short-term market
volatility and may have adverse long-term effects on world economies and markets generally.

In the years since the financial crisis that started in 2008, the US and many global economies at times have experienced volatility in the financial markets.
Turbulence in the financial markets and reduced liquidity may negatively affect issuers, which could have an adverse effect on the Portfolio. In addition,
there is a risk that recent policy changes by the US government and the Federal Reserve could cause increased volatility in financial markets.

The value of assets or income from the Portfolio's investments may be adversely affected by inflation or changes in the market’s expectations regarding
inflation. Furthermore, there is a risk that the prices of goods and services in the US and many foreign economies may decline over time, known as deflation
(the opposite of inflation). Deflation may have an adverse effect on stock prices and creditworthiness and may make defaults on debt more likely. If a
country’s economy slips into a deflationary pattern, it could last for a prolonged period and may be difficult to reverse.

The global outbreak of COVID-19 (commonly referred to as “coronavirus”) has disrupted economic markets and resulted in travel restrictions, closed
international borders, enhanced health screenings at ports of entry and elsewhere, disruption of and delays in healthcare service preparation and delivery,
prolonged quarantines, cancellations, supply chain disruptions, and lower consumer demand, as well as general concern and uncertainty. The impact of
COVID-19, and other infectious illness outbreaks that may arise in the future, could adversely affect the economies of many nations or the entire global
economy, individual issuers and capital markets in ways that cannot necessarily be foreseen. In addition, the impact of infectious illnesses in emerging
market countries may be greater due to generally less established healthcare systems. Public health crises caused by the COVID-19 outbreak may
exacerbate other pre-existing political, social and economic risks in certain countries or globally. The duration of the COVID-19 outbreak and its effects
cannot be determined with certainty.

Foreign and emerging markets risk

Investing in foreign securities involves a number of economic, financial, legal, and political considerations that are not associated with the US markets and
that could affect the Portfolio's performance unfavorably, depending upon prevailing conditions at any given time. For example, the securities markets of
many foreign countries may be smaller, less liquid and subject to greater price volatility than those in the US. Foreign investing also may involve brokerage
costs and tax considerations that usually are not present in the US markets.

Other factors that can affect the value of the Portfolio's foreign investments include the comparatively weak supervision and regulation by some foreign
governments of securities exchanges, brokers and issuers; the fact that many foreign companies may not be subject to uniform and/or stringent
accounting, auditing and financial reporting standards; fluctuations in foreign currency exchange rates and related conversion costs or currency
redenomination; nationalization or expropriation of assets; and custodial or other operational delays. It also may be difficult to obtain reliable information
about the securities and business operations of certain foreign issuers. Settlement of portfolio transactions also may be delayed due to local restrictions or
communication problems, which can cause the Portfolio to miss attractive investment opportunities or impair its ability to dispose of securities in a timely
fashion (resulting in a loss if the value of the securities subsequently declines). World markets, or those in a particular region, all may react in similar fashion
to important economic or political developments. In addition, foreign markets may perform differently than the US market. Over a given period of time,
foreign securities may underperform US securities — sometimes for years.

Securities of issuers traded on exchanges may be suspended, either by the issuers themselves, by an exchange or by governmental authorities. The
likelihood of such suspensions may be higher for securities of issuers in emerging markets than in more developed markets. Trading suspensions may be
applied from time to time to the securities of individual issuers for reasons specific to that issuer, or may be applied broadly by exchanges or governmental
authorities in response to market events. Suspensions may last for significant periods of time, during which trading in the securities and in instruments that
reference the securities, such as derivative instruments, may be halted. In the event that the Portfolio holds material positions in such suspended securities,
the Portfolio's ability to liquidate its positions or provide liquidity to investors may be compromised and the Portfolio could incur significant losses.

To the extent that the Portfolio invests in sovereign debt instruments, the Portfolio is subject to the risk that a government or agency issuing the debt may be
unable to pay interest and/or repay principal due to cash flow problems, insufficient foreign currency reserves or political concerns. In such instance, the
Portfolio may have limited recourse against the issuing government or agency. Financial markets have experienced, and may continue to experience,
increased volatility due to the uncertainty surrounding the sovereign debt of certain countries.

Moreover, in pursuing its investment objective, the Portfolio, at times, may concentrate its investment in securities of companies located in a specific
geographical region. To the extent the Portfolio does so, it may face more risks than mutual funds with investments that are diversified around the globe.
The economies and financial markets of certain regions can be interdependent and all may decline at the same time, and certain regions may face risks
unique to that area. In particular:

Asia Pacific Investments — The level of development of the economies of countries in the Asia Pacific region varies greatly. Certain economies in the
region may be adversely affected by increased competition, high inflation rates, undeveloped financial services sectors, currency fluctuations or
restrictions, political and social instability and increased economic volatility. Natural disasters frequently occur in the region, which could drastically impact
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particular business operations of companies in the region or its overall economy. In addition, certain countries in the Asia Pacific region are large debtors to
commercial banks and to foreign governments. The recent economic crisis has reduced the willingness of certain lenders to extend credit to these Asia
Pacific countries and have made it more difficult for such borrowers to obtain financing on attractive terms or at all. Due to heavy reliance on international
trade, a decrease in demand would adversely affect economic performance in the region. In addition, ongoing political issues and heightened trade
tensions between the US and China, including the possibility of a reduction in spending on Chinese products or services, the institution of additional tariffs
or other trade barriers may have an adverse impact on the Chinese economy and potentially other economies in the region.

Central and South American Investments — High interest rates, inflation, government defaults and unemployment rates characterize the economies in
some Central and South American countries. Currency devaluations in any such country may have a significant effect on the entire region. Because
commodities such as oil and gas, minerals and metals represent a significant percentage of the region’s exports, the economies of these countries are
particularly sensitive to fluctuations in commodity prices. As a result, the economies in many Central and South American countries can experience
significant volatility.

European Investments — The Economic and Monetary Union of the European Union (EU) requires compliance with restrictions on inflation rates, deficits,
interest rates, debt levels and fiscal and monetary controls, each of which may significantly affect EU member countries, as well as other European
countries. Decreasing imports or exports, changes in governmental regulations on trade, changes in the exchange rate of the euro and recessions in EU
economies may have a significant adverse effect on the economies of EU members and their trading partners, including non-member European countries.

The European financial markets recently have experienced volatility and adverse trends due to concerns about economic downturns or rising government
debt levels in several European countries, including Greece, Ireland, Italy, Portugal and Spain. These events have adversely affected the exchange rate of
the euro and may continue to significantly affect every country in Europe, including countries that do not use the euro. Additionally, newer member states,
particularly in eastern Europe, remain burdened to various extents by certain infrastructural, bureaucratic and business inefficiencies, and their markets
remain relatively undeveloped and may be particularly sensitive to political and economic developments.

The EU continues to face major issues involving its membership, structure, procedures and policies, including the successful political, economic and social
integration of new member states. The current and future status of the EU continues to be the subject of political controversy, and the growth of nationalist
and populist parties in national legislatures may further threaten enlargement. The risk of investing in Europe may be heightened due to the decision by the
United Kingdom (UK) to withdraw from the EU (commonly referred to as “Brexit”). The UK formally left the EU on January 31, 2020, and a “transition
period,” which was intended to allow for negotiation and implementation of new trade and other cooperative agreements, expired on December 31, 2020.
The long-term impact of Brexit on the relationship between the UK and the EU remains uncertain. The uncertainty concerning the relationship between the
UK and the EU (as well as political divisions within the UK that have been highlighted by the 2016 Brexit referendum) could cause a period of instability and
market volatility, which may adversely impact both the UK economy and the economies of other countries in Europe, as well as greater volatility in the
global financial and currency markets. Brexit also may trigger additional member states to consider departing the EU, which would likely perpetuate such
political and economic instability in the region. It is not possible to ascertain the precise impact these events may have on the Portfolio or its investments
from an economic, financial, tax or regulatory perspective, but any such impact could be material.

North American Investments — A decrease in imports or exports, changes in trade regulations or an economic recession in any North American country
can have a significant economic effect on the entire region. Since the implementation of the North American Free Trade Agreement (NAFTA) in 1994
among Canada, the US and Mexico, total merchandise trade among the three countries has increased. However, the United States-Mexico-Canada
Agreement, that took effect in 2020, amends aspects of NAFTA, and such changes may have a significant negative impact on a country’s economy and,
consequently, the value of securities held by a Portfolio. In addition, political developments in the US may have implications for trade among the US,
Mexico and Canada, any of which may result in additional volatility in the region. Moreover, the likelihood of further policy or legislative changes in one or
more countries, may have a significant effect on North American markets generally, as well as on the value of certain securities held by a Portfolio when
investing in this region.

Investments in countries with emerging economies or securities markets may carry greater risk than investments in more developed countries. Political and
economic structures in many such countries may be undergoing significant evolution and rapid development, and such countries may lack the social,
political and economic stability characteristics of more developed countries. Certain of those countries may have failed in the past to recognize private
property rights and have nationalized or expropriated the assets of private companies. As a result, the risks described above, including the risks of
nationalization or expropriation of assets, may be heightened. In addition, unanticipated political or social developments may affect the value of the
Portfolio's investments in those countries and the availability of additional investments in those countries. The small size and inexperience of the securities
markets in such countries and the limited volume of trading in securities in those countries may make the Portfolio's investments in such countries more
volatile and less liquid than investments in more developed countries, and the Portfolio may be required to establish special custodial or other
arrangements before making certain investments in those countries. The economies of emerging market countries may suffer from extreme and volatile
debt burdens or inflation rates. The repatriation of capital with regard to investments made in certain securities or countries may be restricted during certain
times or even indefinitely. There may be little financial or accounting information available with respect to issuers located in certain countries, and it may be
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difficult as a result to assess the value or prospects of an investment in such issuers. In times of market stress, regulatory authorities of different emerging
market countries may apply varying techniques and degrees of intervention, which can have an effect on prices and may require that the Portfolio fair value
its holdings in those countries.

Commodity-related investments risk

Investments in certain issuers, such as resource extraction and production companies, are sensitive to fluctuations in certain commodity markets, and
changes in those markets may cause the Portfolio's holdings to lose value. Commodity trading, including trading in precious metals, generally is considered
speculative because of the significant potential for investment loss. Among the factors that could affect the value of the Portfolio's investments in
commodities are resource availability, commodity price volatility, speculation in the commodities markets, cyclical economic conditions, weather,
embargoes, tariffs, regulatory developments, sudden political events and adverse international monetary policies. Markets for commodities are likely to be
volatile and there may be sharp price fluctuations even during periods when prices overall are rising. The prices of commodities also can fluctuate widely
due to supply and demand disruptions in major producing or consuming regions. Certain commodities may be produced in a limited number of countries
and may be controlled by a small number of producers. As a result, political, economic and supply-related events in such countries could have a
disproportionate impact on the prices of such commodities. Also, the Portfolio may pay more to store and accurately value its commodity holdings than it
does with its other portfolio investments. Moreover, under the federal tax law, the Portfolio may not derive more than 10% of its annual gross income from
gains (without regard to losses) resulting from selling or otherwise disposing of commodities (and other “non-qualifying” income). Accordingly, the Portfolio
may be required to hold its commodities and/or interests in ETFs that hold commodities or sell them at a loss, or to sell portfolio securities at a gain, when,
for investment reasons, it would not otherwise do so.

Credit risk

An issuer of a fixed-income obligation (including a mortgage-backed security) or a REIT may not make payments on the obligation when due, or the other
party to a contract may default on its obligation. There also is the risk that an issuer could suffer adverse changes in its financial condition that could lower
the credit quality of a security. This could lead to greater volatility in the price of the security, could affect the security’s liquidity, and could make it more
difficult to sell. A downgrade or default affecting any of the Portfolio's securities could affect the Portfolio's performance. In general, the longer the maturity
and the lower the credit quality of a bond, the more sensitive it is to credit risk. If the Portfolio purchases unrated securities and obligations, it will depend on
the Manager’s analysis of credit risk more heavily than usual.

Following the financial crisis, some credit rating agencies began applying more stringent criteria, with the result that some securities are being downgraded.
In addition, rating agencies may fail to make timely changes to credit ratings in response to subsequent events and a rating may become stale in that it fails
to reflect changes in an issuer’s financial condition. Ratings represent the ratings agency’s opinion regarding the quality of the security and are not a
guarantee of quality.

High yield (junk bond) risk

In general, low-rated debt securities (commonly referred to as “high-yield” or “junk” bonds) offer higher yields due to the increased risk that the issuer will be
unable to meet its obligations on interest or principal payments at the time called for by the debt instrument. For this reason, these securities are considered
speculative and could significantly weaken the Portfolio's returns. In adverse economic or other circumstances, issuers of these low-rated securities and
obligations are more likely to have difficulty making principal and interest payments than issuers of higher-rated securities and obligations.

In addition, these low-rated securities and obligations may fluctuate more widely in price and yield than higher-rated securities and obligations and may fall
in price during times when the economy is weak or is expected to become weak. Low-rated securities and obligations also may require a greater degree of
judgment to establish a price, may be difficult to sell at the time and price the Portfolio desires, and may carry higher transaction costs. Issuers of securities
that are in default or have defaulted may fail to resume principal or interest payments, in which case the Portfolio may lose its entire investment. In addition,
a defaulted obligation or other restructuring of an obligation could involve an exchange of such obligation for other debt or equity securities of the issuer or
its affiliates, which may in turn be illiquid, speculative or unregistered. Low-rated securities and obligations are susceptible to such a default or decline in
market value due to real or perceived adverse economic and business developments relating to the issuer, the industry in general, market interest rates
and market liquidity. The market value of these securities can be volatile. Ratings of a security or obligation may not accurately reflect the actual credit risk
associated with such a security. The creditworthiness of issuers of low-rated securities may be more complex to analyze than that of issuers of
investment-grade debt securities.

How we manage the Portfolios
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Bank loans and other direct indebtedness risk

In addition to the risks typically associated with fixed-income securities, loans (including loan assignments, loan participations and other loan instruments)
carry other risks, including the risk of insolvency of the lending bank or other intermediary. The risks associated with loans are similar to the risks of
low-rated debt securities or “junk” bonds since loans typically are below investment-grade. Loans may be unsecured or not fully collateralized, may be
subject to restrictions on resale, may be difficult to value, sometimes trade infrequently on the secondary market and generally are subject to extended
settlement periods. Any of these factors may impair the Portfolio's ability to sell or realize promptly the full value of its loans in the event of a need to liquidate
such loans. Difficulty in selling a loan can result in a loss. Accordingly, loans that have been sold may not be immediately available to meet redemptions.
Extended trade settlement periods may result in cash not being immediately available to the Portfolio. As a result, the Portfolio may have to sell other
investments or engage in borrowing transactions to raise cash to meet its obligations. Interests in secured loans have the benefit of collateral and, typically,
of restrictive covenants limiting the ability of the borrower to further encumber its assets. There is a risk that the value of the collateral securing the loan may
decline after the Portfolio invests and that the collateral may not be sufficient to cover the amount owed to the Portfolio. In the event the borrower defaults,
the Portfolio's access to the collateral may be limited or delayed by bankruptcy or other insolvency laws. These risks could cause the Portfolio to lose
income or principal on a particular investment, which could affect the Portfolio's returns. In addition, loans also are subject to the risk that a court could
subordinate the loan to presently existing or future indebtedness or take other action detrimental to the holders of the loan. Further, in the event of a default,
second or lower lien secured loans will generally be paid only if the value of the collateral exceeds the amount of the borrower’s obligations to the senior
secured lenders, and the remaining collateral may not be sufficient to cover the full amount owed on the loan in which the Portfolio has an interest. If the
loan is unsecured, there is no specific collateral on which the Portfolio can foreclose. In addition, if a secured loan is foreclosed, the Portfolio may bear the
costs and liabilities associated with owning and disposing of the collateral, including the risk that collateral may be difficult to sell. The restructuring of a loan,
either in a negotiated work-out or in the context of bankruptcy, could involve an exchange of such loan for other debt or equity securities of the issuer or its
affiliates, which may in turn be illiquid, speculative or unregistered.

Loans made to finance highly leveraged corporate acquisitions may be especially vulnerable to adverse changes in economic or market conditions. Certain
loans may not be considered “securities,” and purchasers, such as the Portfolio, therefore may not be entitled to rely on the strong anti-fraud protections of
the federal securities laws. With loan assignments, as an assignee, the Portfolio normally will succeed to all rights and obligations of its assignor with
respect to the portion of the loan that is being assigned. However, the rights and obligations acquired by the purchaser of a loan assignment may differ
from, and be more limited than, those held by the original lenders or the assignor. With loan participations, the Portfolio may not be able to control the
exercise of any remedies that the lender would have under the loan and likely would not have any rights against the borrower directly, so that delays and
expense may be greater than those that would be involved if the Portfolio could enforce its rights directly against the borrower.

Liquidity risk

Liquidity risk is the possibility that investments cannot be sold or disposed of in current market conditions in seven calendar days or less without the sale or
disposition significantly changing the market value of the investment. Illiquid investments may trade at a discount from comparable, more liquid
investments, and may be subject to wide fluctuations in market value. A portfolio also may not be able to dispose of illiquid investments at a favorable time
or price during periods of infrequent trading of an illiquid investment. There is generally no established retail secondary market for high yield securities. As a
result, the secondary market for high yield securities is more limited and less liquid than other secondary securities markets. The high yield secondary
market is particularly susceptible to liquidity problems when institutional investors, such as mutual funds, and certain other financial institutions, temporarily
stop buying bonds for regulatory, financial, or other reasons. Adverse publicity and investor perceptions may also disrupt the secondary market for high
yield securities.

Interest rate risk

The value of a debt security, mortgage-backed security or other fixed-income obligation, as well as of shares of mortgage REITs, may decline due to
changes in market interest rates. Generally, when interest rates rise, the value of such a security or obligation generally decreases. Conversely, when
interest rates decline, the value of such a security generally increases. Long-term debt securities, mortgage-backed securities and other fixed-income
obligations generally are more sensitive to interest rate changes than short-term debt securities. The Portfolio may experience a decline in its income due to
falling 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 or rising. The
Portfolio may use derivatives to hedge its exposure to interest rate risk.

Changes to monetary policy by the Federal Reserve or other regulatory actions may affect interest rates. It is difficult to predict the impact of these rate
changes and any future rate changes on various markets.

Market developments and other factors, including a general rise in interest rates, have the potential to cause investors to move out of fixed-income
securities on a large scale, which may increase redemptions from mutual funds that hold large amounts of fixed-income securities. Such a move, coupled
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with a reduction in the ability or willingness of dealers and other institutional investors to buy or hold fixed-income securities may result in decreased liquidity
and increased volatility in the fixed-income markets, which could cause the Portfolio's NAV to fluctuate more and adversely affect the Portfolio's return.

In general, a portfolio of debt, mortgage-related and asset-backed securities and other fixed-income obligations experiences a decrease in principal value
with an increase in interest rates. The extent of the decrease in principal value may be affected by the Portfolio's duration of its portfolio of debt,
mortgage-related and asset-backed securities and other fixed-income obligations. Duration measures the relative price sensitivity of a security to changes
in interest rates. “Effective” duration takes into consideration the likelihood that a security will be called, or prepaid, prior to maturity given current market
interest rates. Typically, a security with a longer duration is more price sensitive than a security with a shorter duration. In general, a portfolio of debt,
mortgage-related and asset-backed securities experiences a percentage decrease in principal value equal to its effective duration for each 1% increase in
interest rates. For example, if the Portfolio holds a portfolio of securities with an effective duration of five years and interest rates rise 1%, the principal value
of such securities could be expected to decrease by approximately 5%.

Mortgage-backed and asset-backed securities risk

Mortgage-backed and asset-backed securities are subject to prepayment risk and extension risk. When interest rates decline, unscheduled prepayments
can be expected to accelerate, shortening the average lives of such securities, and the Portfolio may be required to reinvest the proceeds of the
prepayments at the lower interest rates then available. Unscheduled prepayments also would limit the potential for capital appreciation on mortgage-
backed and asset-backed securities and may make them less effective than other fixed-income securities as a means of “locking in” long-term interest
rates, thereby reducing the Portfolio's income. Conversely, when interest rates rise, the values of mortgage- backed and asset-backed securities generally
fall. Rising interest rates typically result in decreased prepayments and longer average lives of such securities. This could cause the value of such
securities to be more volatile or to decline more than other fixed-income securities, and may magnify the effect of the rate increase on the price of such
securities. If the Portfolio purchases mortgage-backed or asset-backed securities that are “subordinated” to other interests in the same pool, the Portfolio,
as a holder of those securities, may only receive payments after the pool’s obligations to other investors have been satisfied. For example, an unexpectedly
high rate of defaults on the mortgages held by a mortgage pool may limit substantially the pool’s ability to make payments of principal or interest to the
Portfolio as a holder of such subordinated securities, reducing the values of those securities or in some cases rendering them worthless; the risk of such
defaults generally is higher in the case of mortgage pools that include so-called “subprime” mortgages.

Certain mortgage-backed securities are US government securities. See US Government Securities Risk for the risks of these types of securities. For
non-US government securities, there is the risk that payments on a security will not be made when due, or the value of such security will decline, because
the security is not issued or guaranteed as to principal or interest by the US government or by agencies or authorities controlled or supervised by and acting
as instrumentalities of the US government or supported by the right of the issuer to borrow from the US government.

US government securities risk

Certain US government securities such as Treasury securities and securities issued by Ginnie Mae, are backed by the full faith and credit of the US
government. Other securities that are issued or guaranteed by federal agencies or authorities or by US government-sponsored instrumentalities or
enterprises may or may not be backed by the full faith and credit of the US government. For example, securities issued by Fannie Mae, Freddie Mac and
the FHLB are not backed by the full faith and credit of the US government and, instead, may be supported only by the right of the issuer to borrow from the
Treasury or by the credit of the issuer. As a result, such securities are subject to greater credit risk than securities backed by the full faith and credit of the
US government.

The Portfolio may invest in separately traded principal and interest components of securities issued or guaranteed by the Treasury under the STRIPS
program. Under the STRIPS program, the principal and interest components are separately issued by the Treasury at the request of depository financial
institutions, which then trade the component parts independently. The market prices of STRIPS generally are more volatile than those of Treasury bills with
comparable maturities.

Large-capitalization company risk

Large-capitalization companies may go in and out of favor based on market and economic conditions. Large-capitalization companies may be unable to
respond quickly to new competitive challenges, such as changes in technology, and also may not be able to attain the high growth rate of successful
smaller companies, especially during extended periods of economic expansion. Although the securities of larger companies may be less volatile than those
of companies with smaller market capitalizations, returns on investments in securities of large-capitalization companies could trail the returns on
investments in securities of smaller companies.

How we manage the Portfolios
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Derivatives risk

A derivative is a financial instrument whose value or return is “derived,” in some manner, from the price of an underlying security, index, asset, rate or event.
Derivatives are traded either on an organized exchange or over-the-counter (OTC) (privately negotiated between two parties). Forward foreign currency
contracts, futures contracts, options and swaps are common types of derivatives that the Portfolio occasionally may use. Forward foreign currency
contracts (“forward contracts”) are purchases or sales of a foreign currency at a negotiated rate to be settled at a future date. A futures contract is a
standardized contract listed on an exchange to buy or sell a specific quantity of an underlying reference instrument, such as a security or other instrument,
index, currency or commodity at a specific price on a specific date. An option can be entered either exchange-traded or OTC and is a contract that gives the
purchaser the right to buy or sell an underlying reference instrument, such as a security or other instrument, index, or commodity at a specific price on or
before a specific date. A swap is an OTC agreement involving the exchange by the Portfolio with another party of their respective commitments to pay or
receive payments at specified dates on the basis of a specified notional amount. The statutory definition under the Commodity Exchange Act (CEA), as
amended by the Dodd-Frank Wall Street Reform and Consumer Protection Act (Dodd-Frank Act) of the term “Swap” includes options on commodities
(excluding equities listed on exchanges), caps, floors, collars and certain forward contracts. The statutory definition of a swap also includes an instrument
that is dependent on the occurrence, nonoccurrence or the extent of the occurrence of an event or contingency associated with a potential financial,
economic or commercial consequence, such as a credit default swap. A swap agreement may be privately negotiated bilaterally and traded OTC between
the two parties or, in some instances, must be transacted through a futures commission merchant (FCM) and cleared through a clearinghouse that serves
as a central counterparty (for an OTC swap required to be cleared). Certain standardized swaps are, and more OTC derivatives in the future may be,
subject to mandatory OTC central clearing.

The use of derivatives presents several risks, including the risk that these instruments may change in value in a manner that adversely affects the Portfolio's
NAV and the risk that fluctuations in the value of the derivatives may not correlate with the reference instrument underlying the derivative. Derivatives can
be highly complex, can create investment leverage, may perform in unanticipated ways and may be highly volatile, and the Portfolio could lose more than
the amount it invests. Derivatives may be difficult to value and, depending on the instrument, may at times be highly illiquid, and the Portfolio may not be
able to close out or sell a derivative position at a particular time or at an anticipated price. Moreover, some derivatives are more sensitive to interest rate
changes and market price fluctuations than other instruments. To the extent the judgment of the Manager as to certain anticipated price movements is
incorrect, the risk of loss may be greater than if the derivative technique(s) had not been used. When used for hedging, the change in value of the derivative
also may not correlate perfectly with the security or other risk being hedged. Appropriate derivatives may not be available in all circumstances, and there
can be no assurance that the Portfolio will be able to use derivatives to reduce exposure to other risks when that might be beneficial. Derivatives also may
be subject to counterparty credit risk, which includes the risk that the Portfolio may sustain a loss as a result of the insolvency or bankruptcy of, or other
non-compliance with the terms in the agreement for the derivatives documentation by, another party to the transaction. Certain derivatives can create
leverage, which may amplify or otherwise increase the Portfolio's investment loss, possibly in an amount that could exceed the cost of that instrument or,
under certain circumstances, that could be unlimited. Derivatives may involve fees, commissions, or other costs that may reduce the Portfolio's gains (if
any) from utilizing derivatives. Derivatives that have margin requirements involve the risk that if the Portfolio has insufficient cash or eligible margin
securities to meet daily variation margin requirements, it may have to sell securities from its portfolio at a time when it may be disadvantageous to do so.
The Portfolio also may remain obligated to meet margin requirements until a derivative position is closed.

When the Portfolio uses derivatives, it will likely be required to provide margin or collateral and/or to segregate cash or other liquid assets in a manner that
satisfies contractual undertakings and regulatory requirements. The need to provide margin or collateral and/or segregate assets could limit the Portfolio's
ability to pursue other opportunities as they arise. The amount of assets required to be segregated will depend on the type of derivative the Portfolio uses. If
the Portfolio is required to segregate assets equal to only the current market value of its obligation under a derivative, the Portfolio may be able to use
derivatives to a greater extent than if it were required to segregate assets equal to the full notional value of such derivative, which may create leverage.

Although the Portfolio may attempt to hedge against certain risks, the hedging instruments may not perform as expected and could produce losses.
Hedging instruments also may reduce or eliminate gains that may otherwise have been available had the Portfolio not used the hedging instruments. The
Portfolio may decide not to hedge certain risks in particular situations, even if appropriate instruments are available.

Swap instruments may shift the Portfolio's investment exposure from one type of investment to another. Swap agreements also may have a leverage
component, and adverse changes in the value or level of the reference instrument, such as an underlying asset, reference rate or index, can result in gains
or losses that are substantially greater than the amount invested in the swap itself. Certain swaps have the potential for unlimited loss, regardless of the
size of the initial investment. The use of swap agreements entails certain risks that may be different from, or possibly greater than, the risks associated with
investing directly in the reference instrument that underlies the swap agreement. Swaps are highly specialized instruments that require investment
techniques and risk analyses different from those associated with stocks, bonds, and other traditional investments. The Portfolio may enter into credit
default swap contracts for hedging or investment purposes. The Portfolio may either sell or buy credit protection under these contracts.

Certain derivatives transactions are not entered into or traded on organized exchanges or cleared by clearing organizations. Instead, such derivatives may
be entered into directly with the counterparty and may be traded only through financial institutions acting as market makers.
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There may be risk that no liquid secondary market in the trading of OTC derivatives will exist, in which case the Portfolio may be required to hold such
instruments until exercise, expiration or maturity. Certain of the protections afforded to exchange-traded participants will not be available to participants in
OTC derivatives transactions. OTC derivatives transactions are not subject to the guarantee of an exchange or clearinghouse and, as a result, the Portfolio
would bear greater risk of default by the counterparties to such transactions. For some counterparties, the Portfolio has put in place a guarantee of the
counterparty’s payment obligations under OTC derivative transactions issued by its parent holding company, which provides some protection to the
Portfolio from a payment or delivery default by such counterparties. When traded on foreign exchanges, derivatives may not be regulated as rigorously as
they would be if traded on or subject to the rules of an exchange located in the US, may not involve a clearing mechanism and related guarantees, and will
be subject to the risk of governmental actions affecting trading in, or the prices of, foreign securities, currencies and other instruments.

The counterparty risk for exchange-traded derivatives is significantly less than for privately negotiated or OTC derivatives, since generally an exchange or
clearinghouse, which is the issuer or counterparty to each exchange-traded instrument, provides a guarantee of performance. For privately negotiated
instruments, there is not a similar exchange or clearinghouse guaranteeing the performance on both sides of the transaction. In all such transactions, the
Portfolio bears the risk that the counterparty could default, and this could result in a loss of the expected benefit of the derivative transactions and possibly
other losses to the Portfolio. The Portfolio will enter into transactions in derivative instruments only with counterparties that the Manager reasonably
believes are capable of performing under the contract. The Manager manages counterparty risk in an OTC derivative transaction by entering into bilateral
collateral documentation, such as a Credit Support Annex and an accompanying Account Control Agreement, where it is market practice and/or required
by law to do so for OTC derivatives.

The enactment in June 2010 of the Dodd-Frank Act resulted in historic and comprehensive change in how OTC derivatives are regulated, including the
manner in which OTC derivatives are customized, derivatives documentation is negotiated, and trades are reported, executed and cleared. The
Dodd-Frank Act and implementing rules ultimately may require the clearing and exchange-trading of many swaps.

Specifically, the Commodity Futures Trading Commission (CFTC) has adopted rules to require certain standardized swaps, previously settled OTC, be
settled by means of a central clearinghouse. Central clearing is intended to reduce the risk of default by the counterparty. There also may be risks
introduced of a possible default by the derivatives clearing organization or by a clearing member or FCM through which a swap is submitted for clearing.

Ongoing changes to regulation of the derivatives markets and potential changes in the regulation of mutual funds using derivatives instruments could limit
the Portfolio's ability to pursue its investment strategies. The extent and impact of the new regulations or proposed regulations are not yet fully known and
may not be for some time. Any such changes may, among various possible effects, increase the cost of entering into derivative transactions, require more
assets of the Portfolio to be used for collateral in support of those derivatives than is currently the case, or restrict the ability of the Portfolio to enter into
certain types of derivative transactions, or could limit the Portfolio's ability to pursue its investment strategies. In addition, changes in government regulation
of derivatives could affect the character, timing and amount of the Portfolio's taxable income or gains.

In addition, pursuant to the Dodd-Frank Act, the CFTC in 2012 made substantial amendments to the permissible exemptions, and to the conditions for
reliance on the permissible exclusions, from registration as a commodity pool operator (CPO) under the CEA. Under these amendments, if the Portfolio
uses commodity interests (such as futures contracts, options on futures contracts and most swaps) other than for bona fide hedging purposes (as defined
by the CFTC), the aggregate initial margin and premiums required to establish these positions (after taking into account unrealized profits and unrealized
losses on any such positions and excluding the amount by which options are “in-the-money” at the time of purchase) may not exceed 5% of the Portfolio's
liquidation value, or alternatively, the aggregate net notional value of those positions, determined at the time the most recent position was established, may
not exceed 100% of the Portfolio's liquidation value (after taking into account unrealized profits and unrealized losses on any such positions) unless the
Manager has registered as a CPO. The Manager, in its management of the Portfolio, currently is complying, and intends to continue to comply, with at least
one of the two alternative limitations described above.

Complying with those de minimis trading limitations may restrict the Manager's ability to use derivatives as part of the Portfolio's investment strategies.
Although the Manager believes that it will be able to execute the Portfolio's investment strategies within the de minimis trading limitations, the Portfolio's
performance could be adversely affected. In addition, the CFTC recently has proposed changes to the de minimis trading rules and limitations that could
potentially change the Portfolio's ability to trade derivatives. Also, the Portfolio's ability to use certain derivative instruments may be limited by tax
considerations.

The Manager has claimed an exclusion from the definition of the term “commodity pool operator” with respect to the Portfolio under the Commodity
Exchange Act (CEA) and, therefore, is not subject to registration or regulation as a commodity pool operator under the CEA.

How we manage the Portfolios
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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 such rates. 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 Manager applies the Portfolio's investment strategies and selects securities for the Portfolio in seeking to achieve the Portfolio's investment
objective(s). There can be no guarantee that its decisions will produce the desired results, and securities selected by the Portfolio may not perform as well
as the securities held by other mutual funds with investment objectives that are similar to the investment objective(s) of the Portfolio. In general, investment
decisions made by the Manager may not produce the anticipated returns, may cause the Portfolio's shares to lose value or may cause the Portfolio to
perform less favorably than other mutual funds with similar investment objectives.

Non-Principal Risks. In addition to the Principal Risks identified above, an investment in Delaware Ivy VIP Asset Strategy may be subject to other,
non-principal risks, including the following:

China investment risk

The Portfolio may invest in “A-Shares” of certain Chinese companies through various “connect programs” with local stock exchanges in China, such as the
Shanghai-Hong Kong Stock Connect Program with the Shanghai Stock Exchange that was launched in 2014 or the Shenzhen-Hong Kong Stock
Exchange Connect Program with the Shenzhen Stock Exchange that was launched in 2016, or other similar programs (collectively these are referred to as
Connect Programs). Connect Programs serve to link local Chinese stock markets (such as those in Shanghai or Shenzhen) with the Hong Kong stock
exchange. Under the Connect Programs, investors in Hong Kong and China can trade and settle shares listed on the other market via the exchange and
clearing house in their home market. This means that international investors, who previously were prohibited from investing directly in A-shares on local
Chinese exchanges, can access this market.

Connect Programs are subject to quota limitations, and an investor cannot purchase and sell the same security on the same trading day, which may restrict
the Portfolio's ability to invest in China A-shares through the Connect Programs and to enter into or exit trades on a timely basis. Connect Programs can
operate only when both markets are open for trading and when banking services are available in both markets on the corresponding settlement days. As
such, if one or both markets are closed on a US trading day, the Portfolio may not be able to dispose of its China A-shares in a timely manner, which could
adversely affect the Portfolio's performance. Only certain China A-shares are eligible to be accessed through the Connect Programs. Such securities may
lose their eligibility at any time, in which case they could be sold, but could no longer be purchased through the Connect Programs. Because the Connect
Programs are relatively new, the actual effect on the market for trading China A-shares with the introduction of large numbers of foreign investors is
unknown. In addition, there is no assurance that the necessary systems required to operate the Connect Programs will function properly or will continue to
be adapted to changes and developments in both markets. In the event that the relevant systems do not function properly, trading through the Connect
Programs could be disrupted.

Connect Programs are subject to regulations promulgated by regulatory authorities for participating exchanges and further regulations or restrictions, such
as limitations on redemptions or suspension of trading, may adversely impact a Connect Program, if the authorities believe it necessary to assure orderly
markets or for other reasons. The relevant regulations are relatively new and untested; they are subject to change and there is no certainty as to how they
will be applied. Investments in China A-shares may not be covered by the securities investor protection programs of a participating exchange and, without
the protection of such programs, will be subject to the risk of default by the broker. In the event that the depository, the China Securities Depository and
Clearing Corporation Limited (ChinaClear), defaulted, the Portfolio may not be able to recover fully its losses from ChinaClear or may be delayed in
receiving proceeds as part of any recovery process. Because of the way in which China A-shares are held in a Connect Program, the Portfolio may not be
able to exercise the rights of a shareholder and may be limited in its ability to pursue claims against the issuer of a security. The Portfolio may not be able to
participate in corporate actions affecting China A-shares held through the Connect Programs due to time constraints or for other operational reasons.
Similarly, the Portfolio may not be able to appoint proxies or participate in shareholders’ meetings due to current limitations on the use of multiple proxies
in China.

Because all trades of eligible China A-shares must be settled in Renminbi (RMB), the Chinese currency, investors must have timely access to a reliable
supply of offshore RMB, which cannot be guaranteed. The value of the RMB may be subject to a high degree of fluctuation due to changes in interest rates,
the imposition of currency controls, or the effects of monetary policies of China, other foreign governments, the US, central banks or supranational entities.
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Furthermore, because dividends declared by the Portfolio will be declared in US dollars and underlying payments received by the Portfolio from the China
A-shares will be made in RMB, fluctuations in exchange rates may adversely affect the dividends that the Portfolio would pay.

Currency risk

Foreign securities may be denominated in foreign currencies. The value of the Portfolio's investments, as measured in US dollars, may be unfavorably
affected by changes in foreign currency exchange rates and exchange control regulations. Domestic issuers that hold substantial foreign assets may be
similarly affected. The value of an investment denominated in a foreign currency could change significantly as foreign currencies strengthen or weaken
relative to the US dollar. Currency exchange rates can be affected unpredictably by intervention, or failure to intervene, by US or foreign governments or
central banks or by currency controls or political developments in the US or abroad. Devaluations of a currency by a government or banking authority also
may have significant impact on the value of any investments denominated in that currency. Risks related to foreign currencies also include those related to
economic or political developments, market inefficiencies or a higher risk that essential investment information may be incomplete, unavailable or
inaccurate. A US dollar investment in an investment denominated in a foreign currency is subject to currency risk. Foreign currency losses could offset or
exceed any potential gains, or add to losses, in the related investments. Currency markets also are generally not as regulated as securities markets. In
addition, in order to transact in foreign investments, the Portfolio may exchange and hold foreign currencies. Regulatory fees or higher custody fees may be
imposed on foreign currency holdings. The Portfolio may use derivatives to manage its foreign currency risk. Derivatives on non-US currencies involve a
risk of loss if currency exchange rates move against the Portfolio, unless the derivative is a currency forward to hedge against the non-US currency
movement.

Foreign currency exchange transactions and forward foreign currency contracts risk

The Portfolio may use 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). These investment techniques involve a number of risks, including 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. For example, there may be an imperfect correlation between the Portfolio's holdings of
securities denominated in a particular currency and the forward contracts entered into by the Portfolio. An imperfect correlation of this type may prevent the
Portfolio from achieving the intended hedge or expose the Portfolio to the risk of currency exchange loss. These investment techniques also tend to limit
any potential gain that might result from an increase in the value of the hedged position.

Growth stock risk

Growth stocks are stocks of companies believed to have above-average potential for growth in revenue and earnings. Prices of growth stocks may be more
sensitive to changes in current or expected earnings than the prices of other stocks. Growth stocks may be more volatile or not perform as well as value
stocks or the stock market in general.

Initial public offering (IPO) risk

Any positive effect of investments in IPOs may not be sustainable because of a number of factors. For example, the Portfolio 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 the Portfolio's performance, this may not be able to be
replicated in the future. The relative performance impact of IPOs on the Portfolio also is likely to decline as the Portfolio grows.

Investment company securities risk

The risks of investment in other investment companies typically reflect the risks of the types of securities in which the investment companies invest. As a
shareholder in an investment company, the Portfolio would bear its pro rata share of that investment company’s expenses, which could result in the
duplication of certain fees, including management and administrative fees.

The Portfolio may invest in ETFs. Since many ETFs are a type of investment company, the Portfolio's purchases of shares of such ETFs are subject to the
Portfolio's investment restrictions regarding investments in other investment companies.

ETFs have a market price that reflects a specified fraction of the value of the designated index or underlying basket of commodities or commodities futures
and are exchange-traded. As with other equity securities transactions, brokers charge a commission in connection with the purchase and sale of shares of
ETFs. In addition, an asset management fee is charged in connection with the management of the ETF’s portfolio (which is in addition to the investment
management fee paid by the Portfolio).

Investments in an ETF generally present the same primary risks as investments in conventional funds, which are not exchange- traded. The price of an
ETF can fluctuate, and the Portfolio could lose money investing in an ETF. In addition, ETFs are subject to the following risks that do not apply to
conventional funds: (i) the market price of an ETF’s shares may trade at a premium or discount to its NAV; (ii) an active trading market for an ETF’s shares
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may not develop or be maintained; or (iii) trading of an ETF’s shares may be halted if the listing exchange officials determine such action to be appropriate,
the shares are delisted from the exchange, or the activation of market-wide “circuit breakers” (which are tied to large decreases in stock prices) halts stock
trading generally.

Enhanced or inverse return ETFs present greater opportunities for investment gains, but also present correspondingly greater risk of loss. Inverse or “short”
ETFs seek to deliver performance that is opposite of the performance of a market benchmark (e.g., if the benchmark goes down by 1%, the ETF will go up
by 1%), typically using a combination of derivative strategies. Inverse ETFs seek to profit from falling market prices and will lose money if the market
benchmark index goes up in value. Leveraged ETFs seek to provide returns that are a multiple of a stated benchmark, typically using a combination of
derivative strategies. Like other forms of leverage, leveraged ETFs increase risk exposure relative to the amount invested and can lead to significantly
greater losses than a comparable unleveraged portfolio. These ETFs are complex, carry substantial risk, and generally are used to increase or decrease
the Portfolio's exposure to the underlying index on a short-term basis. Most leveraged ETFs reset daily and seek to achieve their objectives on a daily basis
and holding these ETFs for longer than one day may produce unexpected results. Due to compounding, performance over longer periods can differ
significantly from the performance of the underlying index, particularly when the benchmark index experiences large ups and downs. Ownership of an ETF
results in the Portfolio bearing its proportionate share of the ETF’s fees and expenses and proportionate exposure to the risks associated with the ETF’s
underlying investments.

Limited number of securities risk

If the Portfolio typically holds a small number of stocks, or if the Manager tends to invest a significant portion of the Portfolio's total assets in a limited
number of stocks, the appreciation or depreciation of any one security held by the Portfolio may have a greater impact on the Portfolio's NAV than it would if
the Portfolio invested in a larger number of securities or if the Manager invested a greater portion of the Portfolio's total assets in a larger number of stocks.
Although that strategy has the potential to generate attractive returns over time, it also may increase the Portfolio's volatility.

Natural disaster and epidemic risk

Natural disaster and epidemic risk is the risk that the value of a portfolio’s investments may be negatively affected by natural disasters, epidemics, or similar
events. Natural or environmental disasters, such as earthquakes, fires, floods, hurricanes, tsunamis, and other severe weather-related phenomena
generally, and widespread disease, including pandemics and epidemics, have been and can be highly disruptive to economies and markets, adversely
impacting individual companies, sectors, industries, markets, currencies, interest and inflation rates, credit ratings, investor sentiment, and other factors
affecting the value of a portfolio’s investments. Given the increasing interdependence among global economies and markets, conditions in one country,
market, or region are increasingly likely to adversely affect markets, issuers, and/or foreign exchange rates in other countries. These disruptions could
prevent a portfolio from executing advantageous investment decisions in a timely manner and could negatively impact the portfolio’s ability to achieve its
investment objective.

Redemption risk

The Portfolio may experience periods of heavy redemptions that could cause the Portfolio to sell assets at inopportune times or at a loss or depressed
value. Redemption risk is heightened during periods of declining or illiquid markets. Heavy redemptions could hurt the Portfolio's performance.

Reinvestment risk

Income from the Portfolio's debt securities may decline if the Portfolio invests the proceeds from matured, traded, prepaid or called securities in securities
with interest rates lower than the current earnings rate of the Portfolio's portfolio. For example, debt securities with high relative interest rates may be paid
by the issuer prior to maturity, particularly during periods of falling interest rates. During periods of falling interest rates, there is the possibility that an issuer
will call its securities if they can be refinanced by issuing new securities with a lower interest rate (commonly referred to as optional call risk). Moreover,
falling interest rates could cause prepayments of mortgage loans to occur more quickly than expected. This may occur because, as interest rates fall, more
property owners refinance the mortgages underlying mortgage-backed securities (including shares of mortgage REITs). As a result, the Portfolio may have
to reinvest the proceeds in other securities with generally lower interest rates, resulting in a decline in the Portfolio's investment income.

REIT-related risk

The value of the 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 “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 1940 Act. In addition, the Portfolio may experience a decline in its income from REIT securities due to falling interest
rates or decreasing dividend payments.
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Restricted securities risk

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 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 the Portfolio finds it difficult to sell these securities when the Manager believes it is 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
the Portfolio.

Sector risk

At times, the Portfolio may have a significant portion of its assets invested in securities of companies conducting business in a broadly related group of
industries within an economic sector. Individual sectors may be more volatile, and may perform differently, than the broader market. Companies in the
same economic sector may be similarly affected by economic or market events, making the Portfolio more vulnerable to unfavorable developments in that
economic sector than mutual funds that invest more broadly.

Small- and mid-market capitalization company risk

Securities of small-capitalization companies are subject to greater price volatility, lower trading volume and less liquidity due to, among other things, such
companies’ small size, limited product lines, limited access to financing sources and limited management depth. In addition, the frequency and volume of
trading of such securities may be less than is typical of larger companies, making them subject to wider price fluctuations, and such securities may be
affected to a greater extent than other types of securities by the underperformance of a sector or during market downturns. In some cases, there could be
difficulties in selling securities of small-capitalization companies at the desired time.

Securities of mid-capitalization companies may be more vulnerable to adverse developments than those of larger companies due to such companies’
limited product lines, limited markets and financial resources and dependence upon a relatively small management group. Securities of mid-capitalization
companies may be more volatile and less liquid than the securities of larger companies and may be affected to a greater extent than other types of
securities by the underperformance of a sector or during market downturns.

Securities lending risk

Securities lending involves a risk of loss because the borrower may fail to return the securities in a timely manner or at all. If the Portfolio that lent its
securities were unable to recover the securities loaned, it may sell the collateral and purchase a replacement security in the market. Lending securities
entails a risk of loss to the Portfolio if and to the extent that the market value of the loaned securities increases and the collateral is not increased
accordingly. Cash received as collateral for loaned securities may be invested, and such investment is subject to market appreciation or depreciation, with
the Portfolio bearing any loss.

Value stock risk

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. 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.

Delaware Ivy VIP Balanced
Principal Risks. An investment in Delaware Ivy VIP Balanced is subject to various risks, including the following:

Market risk

Markets can be volatile, and stock prices change daily, sometimes rapidly or unpredictably. As a result, the Portfolio's holdings can decline in response to
adverse issuer, political, regulatory, market or economic developments or conditions that may cause a broad market decline. Different parts of the market,
including different sectors and different types of securities, can react differently to these developments. Stock markets tend to move in cycles, with periods
of rising prices and periods of falling prices. During a general downturn in the financial markets, multiple asset classes may decline in value. When markets
perform well, there can be no assurance that specific investments held by the Portfolio will rise in value. Market risk may affect a single issuer or the market
as a whole. At times, the Portfolio may hold a relatively high percentage of its assets in stocks of a particular market sector, which would subject the
Portfolio to proportionately higher exposure to the risks of that sector.
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Securities are subject to price movements due to changes in general economic conditions (which may not be specifically related to the particular issuer),
such as the level of prevailing interest or currency rates, changes in the general outlook for revenues or corporate earnings, investor sentiment and
perceptions of the market generally. The value of securities also may go up or down due to factors that affect an individual issuer or a particular industry or
sector, such as changes in production costs and competitive conditions within the industry. Market prices of equity securities generally are more volatile
than debt securities. This may cause a security to be worth less than the price originally paid for it, or less than it was worth at an earlier time.

Global economies and financial markets have become increasingly interconnected, meaning that conditions in one country or region may adversely affect
issuers in another country or region, which in turn may adversely affect securities held by the Portfolio. In addition, certain events, such as natural disasters,
terrorist attacks, war, regional or global instability and other geopolitical events, have led, and may in the future lead, to increased short-term market
volatility and may have adverse long-term effects on world economies and markets generally.

In the years since the financial crisis that started in 2008, the US and many global economies at times have experienced volatility in the financial markets.
Turbulence in the financial markets and reduced liquidity may negatively affect issuers, which could have an adverse effect on the Portfolio. In addition,
there is a risk that recent policy changes by the US government and the Federal Reserve could cause increased volatility in financial markets.

The value of assets or income from the Portfolio's investments may be adversely affected by inflation or changes in the market’s expectations regarding
inflation. Furthermore, there is a risk that the prices of goods and services in the US and many foreign economies may decline over time, known as deflation
(the opposite of inflation). Deflation may have an adverse effect on stock prices and creditworthiness and may make defaults on debt more likely. If a
country’s economy slips into a deflationary pattern, it could last for a prolonged period and may be difficult to reverse.

The global outbreak of COVID-19 (commonly referred to as “coronavirus”) has disrupted economic markets and resulted in travel restrictions, closed
international borders, enhanced health screenings at ports of entry and elsewhere, disruption of and delays in healthcare service preparation and delivery,
prolonged quarantines, cancellations, supply chain disruptions, and lower consumer demand, as well as general concern and uncertainty. The impact of
COVID-19, and other infectious illness outbreaks that may arise in the future, could adversely affect the economies of many nations or the entire global
economy, individual issuers and capital markets in ways that cannot necessarily be foreseen. In addition, the impact of infectious illnesses in emerging
market countries may be greater due to generally less established healthcare systems. Public health crises caused by the COVID-19 outbreak may
exacerbate other pre-existing political, social and economic risks in certain countries or globally. The duration of the COVID-19 outbreak and its effects
cannot be determined with certainty.

Preferred stock risk

Preferred stock is a type of stock that pays a cumulative, fixed dividend that is senior to the dividends paid on the common stock of the issuer. Preferred
stock may pay fixed or adjustable rates of return. Preferred stock is subject to issuer-specific and market risks applicable generally to equity securities. In
addition, a company’s preferred securities generally pay dividends only after the company makes required payments to holders of its bonds and other debt.
Preferred stock also is subject to credit risk with regard to the ability of the issuer to pay the dividend established upon issuance of the preferred stock.

Foreign risk

Investing in foreign securities involves a number of economic, financial, legal, and political considerations that are not associated with the US markets and
that could affect the Portfolio's performance unfavorably, depending upon prevailing conditions at any given time. For example, the securities markets of
many foreign countries may be smaller, less liquid and subject to greater price volatility than those in the US. Foreign investing also may involve brokerage
costs and tax considerations that usually are not present in the US markets.

Other factors that can affect the value of the Portfolio's foreign investments include the comparatively weak supervision and regulation by some foreign
governments of securities exchanges, brokers and issuers; the fact that many foreign companies may not be subject to uniform and/or stringent
accounting, auditing and financial reporting standards; fluctuations in foreign currency exchange rates and related conversion costs or currency
redenomination; nationalization or expropriation of assets; and custodial or other operational delays. It also may be difficult to obtain reliable information
about the securities and business operations of certain foreign issuers. Settlement of portfolio transactions also may be delayed due to local restrictions or
communication problems, which can cause the Portfolio to miss attractive investment opportunities or impair its ability to dispose of securities in a timely
fashion (resulting in a loss if the value of the securities subsequently declines). World markets, or those in a particular region, all may react in similar fashion
to important economic or political developments. In addition, foreign markets may perform differently than the US market. Over a given period of time,
foreign securities may underperform US securities — sometimes for years.

Securities of issuers traded on exchanges may be suspended, either by the issuers themselves, by an exchange or by governmental authorities. The
likelihood of such suspensions may be higher for securities of issuers in emerging markets than in more developed markets. Trading suspensions may be
applied from time to time to the securities of individual issuers for reasons specific to that issuer, or may be applied broadly by exchanges or governmental
authorities in response to market events. Suspensions may last for significant periods of time, during which trading in the securities and in instruments that
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reference the securities, such as derivative instruments, may be halted. In the event that the Portfolio holds material positions in such suspended securities,
the Portfolio's ability to liquidate its positions or provide liquidity to investors may be compromised and the Portfolio could incur significant losses.

To the extent that the Portfolio invests in sovereign debt instruments, the Portfolio is subject to the risk that a government or agency issuing the debt may be
unable to pay interest and/or repay principal due to cash flow problems, insufficient foreign currency reserves or political concerns. In such instance, the
Portfolio may have limited recourse against the issuing government or agency. Financial markets have experienced, and may continue to experience,
increased volatility due to the uncertainty surrounding the sovereign debt of certain countries.

Moreover, in pursuing its investment objective, the Portfolio, at times, may concentrate its investment in securities of companies located in a specific
geographical region. To the extent the Portfolio does so, it may face more risks than mutual funds with investments that are diversified around the globe.
The economies and financial markets of certain regions can be interdependent and all may decline at the same time, and certain regions may face risks
unique to that area. In particular:

Asia Pacific Investments — The level of development of the economies of countries in the Asia Pacific region varies greatly. Certain economies in the
region may be adversely affected by increased competition, high inflation rates, undeveloped financial services sectors, currency fluctuations or
restrictions, political and social instability and increased economic volatility. Natural disasters frequently occur in the region, which could drastically impact
particular business operations of companies in the region or its overall economy. In addition, certain countries in the Asia Pacific region are large debtors to
commercial banks and to foreign governments. The recent economic crisis has reduced the willingness of certain lenders to extend credit to these Asia
Pacific countries and have made it more difficult for such borrowers to obtain financing on attractive terms or at all. Due to heavy reliance on international
trade, a decrease in demand would adversely affect economic performance in the region. In addition, ongoing political issues and heightened trade
tensions between the US and China, including the possibility of a reduction in spending on Chinese products or services, the institution of additional tariffs
or other trade barriers may have an adverse impact on the Chinese economy and potentially other economies in the region.

Central and South American Investments — High interest rates, inflation, government defaults and unemployment rates characterize the economies in
some Central and South American countries. Currency devaluations in any such country may have a significant effect on the entire region. Because
commodities such as oil and gas, minerals and metals represent a significant percentage of the region’s exports, the economies of these countries are
particularly sensitive to fluctuations in commodity prices. As a result, the economies in many Central and South American countries can experience
significant volatility.

European Investments — The Economic and Monetary Union of the European Union (EU) requires compliance with restrictions on inflation rates, deficits,
interest rates, debt levels and fiscal and monetary controls, each of which may significantly affect EU member countries, as well as other European
countries. Decreasing imports or exports, changes in governmental regulations on trade, changes in the exchange rate of the euro and recessions in EU
economies may have a significant adverse effect on the economies of EU members and their trading partners, including non-member European countries.

The European financial markets recently have experienced volatility and adverse trends due to concerns about economic downturns or rising government
debt levels in several European countries, including Greece, Ireland, Italy, Portugal and Spain. These events have adversely affected the exchange rate of
the euro and may continue to significantly affect every country in Europe, including countries that do not use the euro. Additionally, newer member states,
particularly in eastern Europe, remain burdened to various extents by certain infrastructural, bureaucratic and business inefficiencies, and their markets
remain relatively undeveloped and may be particularly sensitive to political and economic developments.

The EU continues to face major issues involving its membership, structure, procedures and policies, including the successful political, economic and social
integration of new member states. The current and future status of the EU continues to be the subject of political controversy, and the growth of nationalist
and populist parties in national legislatures may further threaten enlargement. The risk of investing in Europe may be heightened due to the decision by the
United Kingdom (UK) to withdraw from the EU (commonly referred to as “Brexit”). The UK formally left the EU on January 31, 2020, and a “transition
period,” which was intended to allow for negotiation and implementation of new trade and other cooperative agreements, expired on December 31, 2020.
The long-term impact of Brexit on the relationship between the UK and the EU remains uncertain. The uncertainty concerning the relationship between the
UK and the EU (as well as political divisions within the UK that have been highlighted by the 2016 Brexit referendum) could cause a period of instability and
market volatility, which may adversely impact both the UK economy and the economies of other countries in Europe, as well as greater volatility in the
global financial and currency markets. Brexit also may trigger additional member states to consider departing the EU, which would likely perpetuate such
political and economic instability in the region. It is not possible to ascertain the precise impact these events may have on the Portfolio or its investments
from an economic, financial, tax or regulatory perspective, but any such impact could be material.

North American Investments — A decrease in imports or exports, changes in trade regulations or an economic recession in any North American country
can have a significant economic effect on the entire region. Since the implementation of the North American Free Trade Agreement (NAFTA) in 1994
among Canada, the US and Mexico, total merchandise trade among the three countries has increased. However, the United States-Mexico-Canada
Agreement, that took effect in 2020, amends aspects of NAFTA, and such changes may have a significant negative impact on a country’s economy and,
consequently, the value of securities held by a Portfolio. In addition, political developments in the US may have implications for trade among the US,
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Mexico and Canada, any of which may result in additional volatility in the region. Moreover, the likelihood of further policy or legislative changes in one or
more countries, may have a significant effect on North American markets generally, as well as on the value of certain securities held by a Portfolio when
investing in this region.

Fixed income risk

The prices of the Portfolio's fixed-income securities respond to economic developments, particularly interest rate changes, as well as to perceptions about
the creditworthiness of individual issuers. Generally, the Portfolio's fixed-income securities will decrease in value if interest rates rise and vice versa. In a
low interest rate environment, risks associated with rising rates are heightened. Rising interest rates tend to decrease liquidity, increase trading costs and
increase volatility, all of which may make portfolio management more difficult and costly to the Portfolio and its shareholders. In the case of foreign
securities, price fluctuations will reflect international economic and political events, as well as changes in currency valuations relative to the US dollar. Other
factors may materially and adversely affect the market price and yield of such fixed-income securities, including investor demand, changes in the financial
condition of the applicable issuer, government fiscal policy and domestic or worldwide economic conditions. In addition, certain events, such as natural
disasters, terrorist attacks, war, regional or global instability and other geopolitical events, have led, and may in the future lead, to increased short-term
market volatility and may have adverse long-term effects on world economies and markets generally.

US government securities risk

Certain US government securities such as Treasury securities and securities issued by Ginnie Mae, are backed by the full faith and credit of the US
government. Other securities that are issued or guaranteed by federal agencies or authorities or by US government-sponsored instrumentalities or
enterprises may or may not be backed by the full faith and credit of the US government. For example, securities issued by Fannie Mae, Freddie Mac and
the FHLB are not backed by the full faith and credit of the US government and, instead, may be supported only by the right of the issuer to borrow from the
Treasury or by the credit of the issuer. As a result, such securities are subject to greater credit risk than securities backed by the full faith and credit of the
US government.

The Portfolio may invest in separately traded principal and interest components of securities issued or guaranteed by the Treasury under the STRIPS
program. Under the STRIPS program, the principal and interest components are separately issued by the Treasury at the request of depository financial
institutions, which then trade the component parts independently. The market prices of STRIPS generally are more volatile than those of Treasury bills with
comparable maturities.

Interest rate risk

The value of a debt security, mortgage-backed security or other fixed-income obligation, as well as of shares of mortgage REITs, may decline due to
changes in market interest rates. Generally, when interest rates rise, the value of such a security or obligation generally decreases. Conversely, when
interest rates decline, the value of such a security generally increases. Long-term debt securities, mortgage-backed securities and other fixed-income
obligations generally are more sensitive to interest rate changes than short-term debt securities. The Portfolio may experience a decline in its income due to
falling 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 or rising. The
Portfolio may use derivatives to hedge its exposure to interest rate risk.

Changes to monetary policy by the Federal Reserve or other regulatory actions may affect interest rates. It is difficult to predict the impact of these rate
changes and any future rate changes on various markets.

Market developments and other factors, including a general rise in interest rates, have the potential to cause investors to move out of fixed-income
securities on a large scale, which may increase redemptions from mutual funds that hold large amounts of fixed-income securities. Such a move, coupled
with a reduction in the ability or willingness of dealers and other institutional investors to buy or hold fixed-income securities may result in decreased liquidity
and increased volatility in the fixed-income markets, which could cause the Portfolio's NAV to fluctuate more and adversely affect the Portfolio's return.

In general, a portfolio of debt, mortgage-related and asset-backed securities and other fixed-income obligations experiences a decrease in principal value
with an increase in interest rates. The extent of the decrease in principal value may be affected by the Portfolio's duration of its portfolio of debt,
mortgage-related and asset-backed securities and other fixed-income obligations. Duration measures the relative price sensitivity of a security to changes
in interest rates. “Effective” duration takes into consideration the likelihood that a security will be called, or prepaid, prior to maturity given current market
interest rates. Typically, a security with a longer duration is more price sensitive than a security with a shorter duration. In general, a portfolio of debt,
mortgage-related and asset-backed securities experiences a percentage decrease in principal value equal to its effective duration for each 1% increase in
interest rates. For example, if the Portfolio holds a portfolio of securities with an effective duration of five years and interest rates rise 1%, the principal value
of such securities could be expected to decrease by approximately 5%.
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Credit risk

An issuer of a fixed-income obligation (including a mortgage-backed security) or a REIT may not make payments on the obligation when due, or the other
party to a contract may default on its obligation. There also is the risk that an issuer could suffer adverse changes in its financial condition that could lower
the credit quality of a security. This could lead to greater volatility in the price of the security, could affect the security’s liquidity, and could make it more
difficult to sell. A downgrade or default affecting any of the Portfolio's securities could affect the Portfolio's performance. In general, the longer the maturity
and the lower the credit quality of a bond, the more sensitive it is to credit risk. If the Portfolio purchases unrated securities and obligations, it will depend on
the Manager’s analysis of credit risk more heavily than usual.

Following the financial crisis, some credit rating agencies began applying more stringent criteria, with the result that some securities are being downgraded.
In addition, rating agencies may fail to make timely changes to credit ratings in response to subsequent events and a rating may become stale in that it fails
to reflect changes in an issuer’s financial condition. Ratings represent the ratings agency’s opinion regarding the quality of the security and are not a
guarantee of quality.

High yield (junk bond) risk

In general, low-rated debt securities (commonly referred to as “high-yield” or “junk” bonds) offer higher yields due to the increased risk that the issuer will be
unable to meet its obligations on interest or principal payments at the time called for by the debt instrument. For this reason, these securities are considered
speculative and could significantly weaken the Portfolio's returns. In adverse economic or other circumstances, issuers of these low-rated securities and
obligations are more likely to have difficulty making principal and interest payments than issuers of higher-rated securities and obligations.

In addition, these low-rated securities and obligations may fluctuate more widely in price and yield than higher-rated securities and obligations and may fall
in price during times when the economy is weak or is expected to become weak. Low-rated securities and obligations also may require a greater degree of
judgment to establish a price, may be difficult to sell at the time and price the Portfolio desires, and may carry higher transaction costs. Issuers of securities
that are in default or have defaulted may fail to resume principal or interest payments, in which case the Portfolio may lose its entire investment. In addition,
a defaulted obligation or other restructuring of an obligation could involve an exchange of such obligation for other debt or equity securities of the issuer or
its affiliates, which may in turn be illiquid, speculative or unregistered. Low-rated securities and obligations are susceptible to such a default or decline in
market value due to real or perceived adverse economic and business developments relating to the issuer, the industry in general, market interest rates
and market liquidity. The market value of these securities can be volatile. Ratings of a security or obligation may not accurately reflect the actual credit risk
associated with such a security. The creditworthiness of issuers of low-rated securities may be more complex to analyze than that of issuers of
investment-grade debt securities.

REIT-related risk

The value of the 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 “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 1940 Act. In addition, the Portfolio may experience a decline in its income from REIT securities due to falling interest
rates or decreasing dividend payments.

Large-capitalization company risk

Large-capitalization companies may go in and out of favor based on market and economic conditions. Large-capitalization companies may be unable to
respond quickly to new competitive challenges, such as changes in technology, and also may not be able to attain the high growth rate of successful
smaller companies, especially during extended periods of economic expansion. Although the securities of larger companies may be less volatile than those
of companies with smaller market capitalizations, returns on investments in securities of large-capitalization companies could trail the returns on
investments in securities of smaller companies.

Mid-market capitalization company risk

Securities of mid-capitalization companies may be more vulnerable to adverse developments than those of larger companies due to such companies’
limited product lines, limited markets and financial resources and dependence upon a relatively small management group. Securities of mid-capitalization
companies may be more volatile and less liquid than the securities of larger companies and may be affected to a greater extent than other types of
securities by the underperformance of a sector or during market downturns.
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Liquidity risk

Liquidity risk is the possibility that investments cannot be sold or disposed of in current market conditions in seven calendar days or less without the sale or
disposition significantly changing the market value of the investment. Illiquid investments may trade at a discount from comparable, more liquid
investments, and may be subject to wide fluctuations in market value. A portfolio also may not be able to dispose of illiquid investments at a favorable time
or price during periods of infrequent trading of an illiquid investment. There is generally no established retail secondary market for high yield securities. As a
result, the secondary market for high yield securities is more limited and less liquid than other secondary securities markets. The high yield secondary
market is particularly susceptible to liquidity problems when institutional investors, such as mutual funds, and certain other financial institutions, temporarily
stop buying bonds for regulatory, financial, or other reasons. Adverse publicity and investor perceptions may also disrupt the secondary market for high
yield 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 such rates. 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 Manager applies the Portfolio's investment strategies and selects securities for the Portfolio in seeking to achieve the Portfolio's investment
objective(s). There can be no guarantee that its decisions will produce the desired results, and securities selected by the Portfolio may not perform as well
as the securities held by other mutual funds with investment objectives that are similar to the investment objective(s) of the Portfolio. In general, investment
decisions made by the Manager may not produce the anticipated returns, may cause the Portfolio's shares to lose value or may cause the Portfolio to
perform less favorably than other mutual funds with similar investment objectives.

Non-Principal Risks. In addition to the Principal Risks identified above, an investment in Delaware Ivy VIP Balanced may be subject to other, non-principal
risks, including the following:

Convertible security risk

A convertible security is a bond, debenture, note, preferred stock or other security that may be converted or exchanged for a prescribed amount of common
stock of the same or different issuer within a particular period of time at a specified price or formula. The value of a convertible security is influenced by
changes in interest rates, with investment value declining as interest rates increase and increasing as interest rates decline. The credit standing of the
issuer and other factors also may have an effect on the convertible security’s investment value. Since it derives a portion of its value from the common stock
into which it may be converted, a convertible security also is subject to the same types of market and issuer risks that apply to the underlying common
stock. Convertible securities issued by smaller capitalized companies may be more volatile.

Derivatives risk

A derivative is a financial instrument whose value or return is “derived,” in some manner, from the price of an underlying security, index, asset, rate or event.
Derivatives are traded either on an organized exchange or over-the-counter (OTC) (privately negotiated between two parties). Forward foreign currency
contracts, futures contracts, options and swaps are common types of derivatives that the Portfolio occasionally may use. Forward foreign currency
contracts (“forward contracts”) are purchases or sales of a foreign currency at a negotiated rate to be settled at a future date. A futures contract is a
standardized contract listed on an exchange to buy or sell a specific quantity of an underlying reference instrument, such as a security or other instrument,
index, currency or commodity at a specific price on a specific date. An option can be entered either exchange-traded or OTC and is a contract that gives the
purchaser the right to buy or sell an underlying reference instrument, such as a security or other instrument, index, or commodity at a specific price on or
before a specific date. A swap is an OTC agreement involving the exchange by the Portfolio with another party of their respective commitments to pay or
receive payments at specified dates on the basis of a specified notional amount. The statutory definition under the Commodity Exchange Act (CEA), as
amended by the Dodd-Frank Wall Street Reform and Consumer Protection Act (Dodd-Frank Act) of the term “Swap” includes options on commodities
(excluding equities listed on exchanges), caps, floors, collars and certain forward contracts. The statutory definition of a swap also includes an instrument
that is dependent on the occurrence, nonoccurrence or the extent of the occurrence of an event or contingency associated with a potential financial,
economic or commercial consequence, such as a credit default swap. A swap agreement may be privately negotiated bilaterally and traded OTC between
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the two parties or, in some instances, must be transacted through a futures commission merchant (FCM) and cleared through a clearinghouse that serves
as a central counterparty (for an OTC swap required to be cleared). Certain standardized swaps are, and more OTC derivatives in the future may be,
subject to mandatory OTC central clearing.

The use of derivatives presents several risks, including the risk that these instruments may change in value in a manner that adversely affects the Portfolio's
NAV and the risk that fluctuations in the value of the derivatives may not correlate with the reference instrument underlying the derivative. Derivatives can
be highly complex, can create investment leverage, may perform in unanticipated ways and may be highly volatile, and the Portfolio could lose more than
the amount it invests. Derivatives may be difficult to value and, depending on the instrument, may at times be highly illiquid, and the Portfolio may not be
able to close out or sell a derivative position at a particular time or at an anticipated price. Moreover, some derivatives are more sensitive to interest rate
changes and market price fluctuations than other instruments. To the extent the judgment of the Manager as to certain anticipated price movements is
incorrect, the risk of loss may be greater than if the derivative technique(s) had not been used. When used for hedging, the change in value of the derivative
also may not correlate perfectly with the security or other risk being hedged. Appropriate derivatives may not be available in all circumstances, and there
can be no assurance that the Portfolio will be able to use derivatives to reduce exposure to other risks when that might be beneficial. Derivatives also may
be subject to counterparty credit risk, which includes the risk that the Portfolio may sustain a loss as a result of the insolvency or bankruptcy of, or other
non-compliance with the terms in the agreement for the derivatives documentation by, another party to the transaction. Certain derivatives can create
leverage, which may amplify or otherwise increase the Portfolio's investment loss, possibly in an amount that could exceed the cost of that instrument or,
under certain circumstances, that could be unlimited. Derivatives may involve fees, commissions, or other costs that may reduce the Portfolio's gains (if
any) from utilizing derivatives. Derivatives that have margin requirements involve the risk that if the Portfolio has insufficient cash or eligible margin
securities to meet daily variation margin requirements, it may have to sell securities from its portfolio at a time when it may be disadvantageous to do so.
The Portfolio also may remain obligated to meet margin requirements until a derivative position is closed.

When the Portfolio uses derivatives, it will likely be required to provide margin or collateral and/or to segregate cash or other liquid assets in a manner that
satisfies contractual undertakings and regulatory requirements. The need to provide margin or collateral and/or segregate assets could limit the Portfolio's
ability to pursue other opportunities as they arise. The amount of assets required to be segregated will depend on the type of derivative the Portfolio uses. If
the Portfolio is required to segregate assets equal to only the current market value of its obligation under a derivative, the Portfolio may be able to use
derivatives to a greater extent than if it were required to segregate assets equal to the full notional value of such derivative, which may create leverage.

Although the Portfolio may attempt to hedge against certain risks, the hedging instruments may not perform as expected and could produce losses.
Hedging instruments also may reduce or eliminate gains that may otherwise have been available had the Portfolio not used the hedging instruments. The
Portfolio may decide not to hedge certain risks in particular situations, even if appropriate instruments are available.

Swap instruments may shift the Portfolio's investment exposure from one type of investment to another. Swap agreements also may have a leverage
component, and adverse changes in the value or level of the reference instrument, such as an underlying asset, reference rate or index, can result in gains
or losses that are substantially greater than the amount invested in the swap itself. Certain swaps have the potential for unlimited loss, regardless of the
size of the initial investment. The use of swap agreements entails certain risks that may be different from, or possibly greater than, the risks associated with
investing directly in the reference instrument that underlies the swap agreement. Swaps are highly specialized instruments that require investment
techniques and risk analyses different from those associated with stocks, bonds, and other traditional investments. The Portfolio may enter into credit
default swap contracts for hedging or investment purposes. The Portfolio may either sell or buy credit protection under these contracts.

Certain derivatives transactions are not entered into or traded on organized exchanges or cleared by clearing organizations. Instead, such derivatives may
be entered into directly with the counterparty and may be traded only through financial institutions acting as market makers.

There may be risk that no liquid secondary market in the trading of OTC derivatives will exist, in which case the Portfolio may be required to hold such
instruments until exercise, expiration or maturity. Certain of the protections afforded to exchange-traded participants will not be available to participants in
OTC derivatives transactions. OTC derivatives transactions are not subject to the guarantee of an exchange or clearinghouse and, as a result, the Portfolio
would bear greater risk of default by the counterparties to such transactions. For some counterparties, the Portfolio has put in place a guarantee of the
counterparty’s payment obligations under OTC derivative transactions issued by its parent holding company, which provides some protection to the
Portfolio from a payment or delivery default by such counterparties. When traded on foreign exchanges, derivatives may not be regulated as rigorously as
they would be if traded on or subject to the rules of an exchange located in the US, may not involve a clearing mechanism and related guarantees, and will
be subject to the risk of governmental actions affecting trading in, or the prices of, foreign securities, currencies and other instruments.

The counterparty risk for exchange-traded derivatives is significantly less than for privately negotiated or OTC derivatives, since generally an exchange or
clearinghouse, which is the issuer or counterparty to each exchange-traded instrument, provides a guarantee of performance. For privately negotiated
instruments, there is not a similar exchange or clearinghouse guaranteeing the performance on both sides of the transaction. In all such transactions, the
Portfolio bears the risk that the counterparty could default, and this could result in a loss of the expected benefit of the derivative transactions and possibly
other losses to the Portfolio. The Portfolio will enter into transactions in derivative instruments only with counterparties that the Manager reasonably
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believes are capable of performing under the contract. The Manager manages counterparty risk in an OTC derivative transaction by entering into bilateral
collateral documentation, such as a Credit Support Annex and an accompanying Account Control Agreement, where it is market practice and/or required
by law to do so for OTC derivatives.

The enactment in June 2010 of the Dodd-Frank Act resulted in historic and comprehensive change in how OTC derivatives are regulated, including the
manner in which OTC derivatives are customized, derivatives documentation is negotiated, and trades are reported, executed and cleared. The
Dodd-Frank Act and implementing rules ultimately may require the clearing and exchange-trading of many swaps.

Specifically, the Commodity Futures Trading Commission (CFTC) has adopted rules to require certain standardized swaps, previously settled OTC, be
settled by means of a central clearinghouse. Central clearing is intended to reduce the risk of default by the counterparty. There also may be risks
introduced of a possible default by the derivatives clearing organization or by a clearing member or FCM through which a swap is submitted for clearing.

Ongoing changes to regulation of the derivatives markets and potential changes in the regulation of mutual funds using derivatives instruments could limit
the Portfolio's ability to pursue its investment strategies. The extent and impact of the new regulations or proposed regulations are not yet fully known and
may not be for some time. Any such changes may, among various possible effects, increase the cost of entering into derivative transactions, require more
assets of the Portfolio to be used for collateral in support of those derivatives than is currently the case, or restrict the ability of the Portfolio to enter into
certain types of derivative transactions, or could limit the Portfolio's ability to pursue its investment strategies. In addition, changes in government regulation
of derivatives could affect the character, timing and amount of the Portfolio's taxable income or gains.

In addition, pursuant to the Dodd-Frank Act, the CFTC in 2012 made substantial amendments to the permissible exemptions, and to the conditions for
reliance on the permissible exclusions, from registration as a commodity pool operator (CPO) under the CEA. Under these amendments, if the Portfolio
uses commodity interests (such as futures contracts, options on futures contracts and most swaps) other than for bona fide hedging purposes (as defined
by the CFTC), the aggregate initial margin and premiums required to establish these positions (after taking into account unrealized profits and unrealized
losses on any such positions and excluding the amount by which options are “in-the-money” at the time of purchase) may not exceed 5% of the Portfolio's
liquidation value, or alternatively, the aggregate net notional value of those positions, determined at the time the most recent position was established, may
not exceed 100% of the Portfolio's liquidation value (after taking into account unrealized profits and unrealized losses on any such positions) unless the
Manager has registered as a CPO. The Manager, in its management of the Portfolio, currently is complying, and intends to continue to comply, with at least
one of the two alternative limitations described above.

Complying with those de minimis trading limitations may restrict the Manager's ability to use derivatives as part of the Portfolio's investment strategies.
Although the Manager believes that it will be able to execute the Portfolio's investment strategies within the de minimis trading limitations, the Portfolio's
performance could be adversely affected. In addition, the CFTC recently has proposed changes to the de minimis trading rules and limitations that could
potentially change the Portfolio's ability to trade derivatives. Also, the Portfolio's ability to use certain derivative instruments may be limited by tax
considerations.

The Manager has claimed an exclusion from the definition of the term “commodity pool operator” with respect to the Portfolio under the Commodity
Exchange Act (CEA) and, therefore, is not subject to registration or regulation as a commodity pool operator under the CEA.

Dividend-paying stock risk

Dividend-paying stocks may fall out of favor with investors and underperform non-dividend paying stocks and the market as a whole over any period of
time. In addition, there is no guarantee that the companies in which the Portfolio invests will declare dividends in the future or that dividends, if declared, will
remain at current levels or increase over time. The amount of any dividend a company may pay may fluctuate significantly. In addition, the value of
dividend-paying common stocks can decline when interest rates rise as other investments become more attractive to investors. This risk may be greater
when interest rates are low or inflation rates are high or rising.

Growth stock risk

Growth stocks are stocks of companies believed to have above-average potential for growth in revenue and earnings. Prices of growth stocks may be more
sensitive to changes in current or expected earnings than the prices of other stocks. Growth stocks may be more volatile or not perform as well as value
stocks or the stock market in general.

Initial public offering (IPO) risk

Any positive effect of investments in IPOs may not be sustainable because of a number of factors. For example, the Portfolio 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 the Portfolio's performance, this may not be able to be
replicated in the future. The relative performance impact of IPOs on the Portfolio also is likely to decline as the Portfolio grows.
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Investment company securities risk

The risk of investment in other investment companies typically reflect the risks of the types of securities in which the investment companies invest. As a
shareholder in an investment company, the Portfolio would bear its pro rata share of that investment company’s expenses, which could result in the
duplication of certain fees, including management and administrative fees.

The Portfolio may invest in ETFs. Since many ETFs are a type of investment company, the Portfolio's purchases of shares of such ETFs are subject to the
Portfolio's investment restrictions regarding investments in other investment companies.

ETFs have a market price that reflects a specified fraction of the value of the designated index or underlying basket of commodities or commodities futures
and are exchange-traded. As with other equity securities transactions, brokers charge a commission in connection with the purchase and sale of shares of
ETFs. In addition, an asset management fee is charged in connection with the management of the ETF’s portfolio (which is in addition to the investment
management fee paid by the Portfolio).

Investments in an ETF generally present the same primary risks as investments in conventional funds, which are not exchange- traded. The price of an
ETF can fluctuate, and the Portfolio could lose money investing in an ETF. In addition, ETFs are subject to the following risks that do not apply to
conventional funds: (i) the market price of an ETF’s shares may trade at a premium or discount to its NAV; (ii) an active trading market for an ETF’s shares
may not develop or be maintained; or (iii) trading of an ETF’s shares may be halted if the listing exchange officials determine such action to be appropriate,
the shares are delisted from the exchange, or the activation of market-wide “circuit breakers” (which are tied to large decreases in stock prices) halts stock
trading generally.

Enhanced or inverse return ETFs present greater opportunities for investment gains, but also present correspondingly greater risk of loss. Inverse or “short”
ETFs seek to deliver performance that is opposite of the performance of a market benchmark (e.g., if the benchmark goes down by 1%, the ETF will go up
by 1%), typically using a combination of derivative strategies. Inverse ETFs seek to profit from falling market prices and will lose money if the market
benchmark index goes up in value. Leveraged ETFs seek to provide returns that are a multiple of a stated benchmark, typically using a combination of
derivative strategies. Like other forms of leverage, leveraged ETFs increase risk exposure relative to the amount invested and can lead to significantly
greater losses than a comparable unleveraged portfolio. These ETFs are complex, carry substantial risk, and generally are used to increase or decrease
the Portfolio's exposure to the underlying index on a short-term basis. Most leveraged ETFs reset daily and seek to achieve their objectives on a daily basis
and holding these ETFs for longer than one day may produce unexpected results. Due to compounding, performance over longer periods can differ
significantly from the performance of the underlying index, particularly when the benchmark index experiences large ups and downs. Ownership of an ETF
results in the Portfolio bearing its proportionate share of the ETF’s fees and expenses and proportionate exposure to the risks associated with the ETF’s
underlying investments.

Limited number of securities risk

If the Portfolio typically holds a small number of stocks, or if the Manager tends to invest a significant portion of the Portfolio's total assets in a limited
number of stocks, the appreciation or depreciation of any one security held by the Portfolio may have a greater impact on the Portfolio's NAV than it would if
the Portfolio invested in a larger number of securities or if the Manager invested a greater portion of the Portfolio's total assets in a larger number of stocks.
Although that strategy has the potential to generate attractive returns over time, it also may increase the Portfolio's volatility.

Bank loan and other direct indebtedness risk

In addition to the risks typically associated with fixed-income securities, loans (including loan assignments, loan participations and other loan instruments)
carry other risks, including the risk of insolvency of the lending bank or other intermediary. The risks associated with loans are similar to the risks of
low-rated debt securities or “junk” bonds since loans typically are below investment-grade. Loans may be unsecured or not fully collateralized, may be
subject to restrictions on resale, may be difficult to value, sometimes trade infrequently on the secondary market and generally are subject to extended
settlement periods. Any of these factors may impair the Portfolio's ability to sell or realize promptly the full value of its loans in the event of a need to liquidate
such loans. Difficulty in selling a loan can result in a loss. Accordingly, loans that have been sold may not be immediately available to meet redemptions.
Extended trade settlement periods may result in cash not being immediately available to the Portfolio. As a result, the Portfolio may have to sell other
investments or engage in borrowing transactions to raise cash to meet its obligations. Interests in secured loans have the benefit of collateral and, typically,
of restrictive covenants limiting the ability of the borrower to further encumber its assets. There is a risk that the value of the collateral securing the loan may
decline after the Portfolio invests and that the collateral may not be sufficient to cover the amount owed to the Portfolio. In the event the borrower defaults,
the Portfolio's access to the collateral may be limited or delayed by bankruptcy or other insolvency laws. These risks could cause the Portfolio to lose
income or principal on a particular investment, which could affect the Portfolio's returns. In addition, loans also are subject to the risk that a court could
subordinate the loan to presently existing or future indebtedness or take other action detrimental to the holders of the loan. Further, in the event of a default,
second or lower lien secured loans will generally be paid only if the value of the collateral exceeds the amount of the borrower’s obligations to the senior
secured lenders, and the remaining collateral may not be sufficient to cover the full amount owed on the loan in which the Portfolio has an interest. If the
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loan is unsecured, there is no specific collateral on which the Portfolio can foreclose. In addition, if a secured loan is foreclosed, the Portfolio may bear the
costs and liabilities associated with owning and disposing of the collateral, including the risk that collateral may be difficult to sell. The restructuring of a loan,
either in a negotiated work-out or in the context of bankruptcy, could involve an exchange of such loan for other debt or equity securities of the issuer or its
affiliates, which may in turn be illiquid, speculative or unregistered.

Loans made to finance highly leveraged corporate acquisitions may be especially vulnerable to adverse changes in economic or market conditions. Certain
loans may not be considered “securities,” and purchasers, such as the Portfolio, therefore may not be entitled to rely on the strong anti-fraud protections of
the federal securities laws. With loan assignments, as an assignee, the Portfolio normally will succeed to all rights and obligations of its assignor with
respect to the portion of the loan that is being assigned. However, the rights and obligations acquired by the purchaser of a loan assignment may differ
from, and be more limited than, those held by the original lenders or the assignor. With loan participations, the Portfolio may not be able to control the
exercise of any remedies that the lender would have under the loan and likely would not have any rights against the borrower directly, so that delays and
expense may be greater than those that would be involved if the Portfolio could enforce its rights directly against the borrower.

Mortgage-backed and asset-backed securities risk

Mortgage-backed and asset-backed securities are subject to prepayment risk and extension risk. When interest rates decline, unscheduled prepayments
can be expected to accelerate, shortening the average lives of such securities, and the Portfolio may be required to reinvest the proceeds of the
prepayments at the lower interest rates then available. Unscheduled prepayments also would limit the potential for capital appreciation on mortgage-
backed and asset-backed securities and may make them less effective than other fixed-income securities as a means of “locking in” long-term interest
rates, thereby reducing the Portfolio's income. Conversely, when interest rates rise, the values of mortgage- backed and asset-backed securities generally
fall. Rising interest rates typically result in decreased prepayments and longer average lives of such securities. This could cause the value of such
securities to be more volatile or to decline more than other fixed-income securities, and may magnify the effect of the rate increase on the price of such
securities. If the Portfolio purchases mortgage-backed or asset-backed securities that are “subordinated” to other interests in the same pool, the Portfolio,
as a holder of those securities, may only receive payments after the pool’s obligations to other investors have been satisfied. For example, an unexpectedly
high rate of defaults on the mortgages held by a mortgage pool may limit substantially the pool’s ability to make payments of principal or interest to the
Portfolio as a holder of such subordinated securities, reducing the values of those securities or in some cases rendering them worthless; the risk of such
defaults generally is higher in the case of mortgage pools that include so-called “subprime” mortgages.

Certain mortgage-backed securities are US government securities. See US Government Securities Risk for the risks of these types of securities. For
non-US government securities, there is the risk that payments on a security will not be made when due, or the value of such security will decline, because
the security is not issued or guaranteed as to principal or interest by the US government or by agencies or authorities controlled or supervised by and acting
as instrumentalities of the US government or supported by the right of the issuer to borrow from the US government.

Natural disaster and epidemic risk

Natural disaster and epidemic risk is the risk that the value of a portfolio’s investments may be negatively affected by natural disasters, epidemics, or similar
events. Natural or environmental disasters, such as earthquakes, fires, floods, hurricanes, tsunamis, and other severe weather-related phenomena
generally, and widespread disease, including pandemics and epidemics, have been and can be highly disruptive to economies and markets, adversely
impacting individual companies, sectors, industries, markets, currencies, interest and inflation rates, credit ratings, investor sentiment, and other factors
affecting the value of a portfolio’s investments. Given the increasing interdependence among global economies and markets, conditions in one country,
market, or region are increasingly likely to adversely affect markets, issuers, and/or foreign exchange rates in other countries. These disruptions could
prevent a portfolio from executing advantageous investment decisions in a timely manner and could negatively impact the portfolio’s ability to achieve its
investment objective.

Redemption risk

The Portfolio may experience periods of heavy redemptions that could cause the Portfolio to sell assets at inopportune times or at a loss or depressed
value. Redemption risk is heightened during periods of declining or illiquid markets. Heavy redemptions could hurt the Portfolio's performance.

Reinvestment risk

Income from the Portfolio's debt securities may decline if the Portfolio invests the proceeds from matured, traded, prepaid or called securities in securities
with interest rates lower than the current earnings rate of the Portfolio's portfolio. For example, debt securities with high relative interest rates may be paid
by the issuer prior to maturity, particularly during periods of falling interest rates. During periods of falling interest rates, there is the possibility that an issuer
will call its securities if they can be refinanced by issuing new securities with a lower interest rate (commonly referred to as optional call risk). Moreover,
falling interest rates could cause prepayments of mortgage loans to occur more quickly than expected. This may occur because, as interest rates fall, more
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property owners refinance the mortgages underlying mortgage-backed securities (including shares of mortgage REITs). As a result, the Portfolio may have
to reinvest the proceeds in other securities with generally lower interest rates, resulting in a decline in the Portfolio's investment income.

Securities lending risk

Securities lending involves a risk of loss because the borrower may fail to return the securities in a timely manner or at all. If the Portfolio that lent its
securities were unable to recover the securities loaned, it may sell the collateral and purchase a replacement security in the market. Lending securities
entails a risk of loss to the Portfolio if and to the extent that the market value of the loaned securities increases and the collateral is not increased
accordingly. Cash received as collateral for loaned securities may be invested, and such investment is subject to market appreciation or depreciation, with
the Portfolio bearing any loss.

Small-market capitalization company risk

Securities of small-capitalization companies are subject to greater price volatility, lower trading volume and less liquidity due to, among other things, such
companies’ small size, limited product lines, limited access to financing sources and limited management depth. In addition, the frequency and volume of
trading of such securities may be less than is typical of larger companies, making them subject to wider price fluctuations, and such securities may be
affected to a greater extent than other types of securities by the underperformance of a sector or during market downturns. In some cases, there could be
difficulties in selling securities of small-capitalization companies at the desired time.

Value stock risk

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. 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.

Delaware Ivy VIP Energy

Principal Risks. An investment in Delaware Ivy VIP Energy is subject to various risks, including the following:

Energy sector risk

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 government regulations.

Market risk

Markets can be volatile, and stock prices change daily, sometimes rapidly or unpredictably. As a result, a Portfolio's holdings can decline in response to
adverse issuer, political, regulatory, market or economic developments or conditions that may cause a broad market decline. Different parts of the market,
including different sectors and different types of securities, can react differently to these developments. Stock markets tend to move in cycles, with periods
of rising prices and periods of falling prices. During a general downturn in the financial markets, multiple asset classes may decline in value. When markets
perform well, there can be no assurance that specific investments held by a Portfolio will rise in value. Market risk may affect a single issuer or the market as
a whole. At times, a Portfolio may hold a relatively high percentage of its assets in stocks of a particular market sector, which would subject the Portfolio to
proportionately higher exposure to the risks of that sector.

Securities are subject to price movements due to changes in general economic conditions (which may not be specifically related to the particular issuer),
such as the level of prevailing interest or currency rates, changes in the general outlook for revenues or corporate earnings, investor sentiment and
perceptions of the market generally. The value of securities also may go up or down due to factors that affect an individual issuer or a particular industry or
sector, such as changes in production costs and competitive conditions within the industry. Market prices of equity securities generally are more volatile
than debt securities. This may cause a security to be worth less than the price originally paid for it, or less than it was worth at an earlier time.

Global economies and financial markets have become increasingly interconnected, meaning that conditions in one country or region may adversely affect
issuers in another country or region, which in turn may adversely affect securities held by a Portfolio. In addition, certain events, such as natural disasters,
terrorist attacks, war, regional or global instability and other geopolitical events, have led, and may in the future lead, to increased short-term market
volatility and may have adverse long-term effects on world economies and markets generally.

In the years since the financial crisis that started in 2008, the US and many global economies at times have experienced volatility in the financial markets.
Turbulence in the financial markets and reduced liquidity may negatively affect issuers, which could have an adverse effect on a Portfolio. In addition, there
is a risk that recent policy changes by the US government and the Federal Reserve could cause increased volatility in financial markets.
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The value of assets or income from a Portfolio's investments may be adversely affected by inflation or changes in the market’s expectations regarding
inflation. Furthermore, there is a risk that the prices of goods and services in the US and many foreign economies may decline over time, known as deflation
(the opposite of inflation). Deflation may have an adverse effect on stock prices and creditworthiness and may make defaults on debt more likely. If a
country’s economy slips into a deflationary pattern, it could last for a prolonged period and may be difficult to reverse.

The global outbreak of COVID-19 (commonly referred to as “coronavirus”) has disrupted economic markets and resulted in travel restrictions, closed
international borders, enhanced health screenings at ports of entry and elsewhere, disruption of and delays in healthcare service preparation and delivery,
prolonged quarantines, cancellations, supply chain disruptions, and lower consumer demand, as well as general concern and uncertainty. The impact of
COVID-19, and other infectious illness outbreaks that may arise in the future, could adversely affect the economies of many nations or the entire global
economy, individual issuers and capital markets in ways that cannot necessarily be foreseen. In addition, the impact of infectious illnesses in emerging
market countries may be greater due to generally less established healthcare systems. Public health crises caused by the COVID-19 outbreak may
exacerbate other pre-existing political, social and economic risks in certain countries or globally. The duration of the COVID-19 outbreak and its effects
cannot be determined with certainty.

Value stock risk

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. 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.

Growth stock risk

Growth stocks are stocks of companies believed to have above-average potential for growth in revenue and earnings. Prices of growth stocks may be more
sensitive to changes in current or expected earnings than the prices of other stocks. Growth stocks may be more volatile or not perform as well as value
stocks or the stock market in general.

Nondiversification risk

Certain Portfolios are “non-diversified” mutual funds and, as such, their investments are not required to meet certain diversification requirements under
federal law. Compared with “diversified” funds, such Portfolios may invest a greater percentage of its assets in the securities of an issuer. Thus, such
Portfolios may hold fewer securities than other funds. A decline in the value of those investments would cause such Portfolio's overall value to decline to a
greater degree than if the Portfolio held a more diversified portfolio.

Limited number of securities risk

If a Portfolio typically holds a small number of stocks, or if the Manager tends to invest a significant portion of a Portfolio's total assets in a limited number of
stocks, the appreciation or depreciation of any one security held by the Portfolio may have a greater impact on the Portfolio's NAV than it would if the
Portfolio invested in a larger number of securities or if the Manager invested a greater portion of the Portfolio's total assets in a larger number of stocks.
Although that strategy has the potential to generate attractive returns over time, it also may increase a Portfolio's volatility.

Concentration risk

If a Portfolio invests more than 25% of its total assets in a particular industry, the Portfolio's performance may be more susceptible to a single economic,
regulatory or technological occurrence than a fund that does not concentrate its investments in a single industry. Securities of companies within specific
industries or sectors of the economy may periodically perform differently than the overall market. This may be due to changes in such things as the
regulatory or competitive environment or to changes in investor perceptions regarding a sector or company.

Liquidity risk

Liquidity risk is the possibility that investments cannot be sold or disposed of in current market conditions in seven calendar days or less without the sale or
disposition significantly changing the market value of the investment. Illiquid investments may trade at a discount from comparable, more liquid
investments, and may be subject to wide fluctuations in market value. A portfolio also may not be able to dispose of illiquid investments at a favorable time
or price during periods of infrequent trading of an illiquid investment. There is generally no established retail secondary market for high yield securities. As a
result, the secondary market for high yield securities is more limited and less liquid than other secondary securities markets. The high yield secondary
market is particularly susceptible to liquidity problems when institutional investors, such as mutual funds, and certain other financial institutions, temporarily
stop buying bonds for regulatory, financial, or other reasons. Adverse publicity and investor perceptions may also disrupt the secondary market for high
yield securities.

253



Initial public offering (IPO) risk

Any positive effect of investments in IPOs may not be sustainable because of a number of factors. For example, a Portfolio 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 Portfolio's performance, this may not be able to be
replicated in the future. The relative performance impact of IPOs on a Portfolio also is likely to decline as the Portfolio grows.

Foreign risk

Investing in foreign securities involves a number of economic, financial, legal, and political considerations that are not associated with the US markets and
that could affect a Portfolio's performance unfavorably, depending upon prevailing conditions at any given time. For example, the securities markets of
many foreign countries may be smaller, less liquid and subject to greater price volatility than those in the US. Foreign investing also may involve brokerage
costs and tax considerations that usually are not present in the US markets.

Other factors that can affect the value of a Portfolio's foreign investments include the comparatively weak supervision and regulation by some foreign
governments of securities exchanges, brokers and issuers; the fact that many foreign companies may not be subject to uniform and/or stringent
accounting, auditing and financial reporting standards; fluctuations in foreign currency exchange rates and related conversion costs or currency
redenomination; nationalization or expropriation of assets; and custodial or other operational delays. It also may be difficult to obtain reliable information
about the securities and business operations of certain foreign issuers. Settlement of portfolio transactions also may be delayed due to local restrictions or
communication problems, which can cause a Portfolio to miss attractive investment opportunities or impair its ability to dispose of securities in a timely
fashion (resulting in a loss if the value of the securities subsequently declines). World markets, or those in a particular region, all may react in similar fashion
to important economic or political developments. In addition, foreign markets may perform differently than the US market. Over a given period of time,
foreign securities may underperform US securities — sometimes for years.

Securities of issuers traded on exchanges may be suspended, either by the issuers themselves, by an exchange or by governmental authorities. The
likelihood of such suspensions may be higher for securities of issuers in emerging markets than in more developed markets. Trading suspensions may be
applied from time to time to the securities of individual issuers for reasons specific to that issuer, or may be applied broadly by exchanges or governmental
authorities in response to market events. Suspensions may last for significant periods of time, during which trading in the securities and in instruments that
reference the securities, such as derivative instruments, may be halted. In the event that a Portfolio holds material positions in such suspended securities,
the Portfolio's ability to liquidate its positions or provide liquidity to investors may be compromised and the Portfolio could incur significant losses.

To the extent that a Portfolio invests in sovereign debt instruments, the Portfolio is subject to the risk that a government or agency issuing the debt may be
unable to pay interest and/or repay principal due to cash flow problems, insufficient foreign currency reserves or political concerns. In such instance, the
Portfolio may have limited recourse against the issuing government or agency. Financial markets have experienced, and may continue to experience,
increased volatility due to the uncertainty surrounding the sovereign debt of certain countries.

Moreover, in pursuing its investment objective, a Portfolio, at times, may concentrate its investment in securities of companies located in a specific
geographical region. To the extent a Portfolio does so, it may face more risks than mutual funds with investments that are diversified around the globe. The
economies and financial markets of certain regions can be interdependent and all may decline at the same time, and certain regions may face risks unique
to that area. In particular:

Asia Pacific Investments — The level of development of the economies of countries in the Asia Pacific region varies greatly. Certain economies in the
region may be adversely affected by increased competition, high inflation rates, undeveloped financial services sectors, currency fluctuations or
restrictions, political and social instability and increased economic volatility. Natural disasters frequently occur in the region, which could drastically impact
particular business operations of companies in the region or its overall economy. In addition, certain countries in the Asia Pacific region are large debtors to
commercial banks and to foreign governments. The recent economic crisis has reduced the willingness of certain lenders to extend credit to these Asia
Pacific countries and have made it more difficult for such borrowers to obtain financing on attractive terms or at all. Due to heavy reliance on international
trade, a decrease in demand would adversely affect economic performance in the region. In addition, ongoing political issues and heightened trade
tensions between the US and China, including the possibility of a reduction in spending on Chinese products or services, the institution of additional tariffs
or other trade barriers may have an adverse impact on the Chinese economy and potentially other economies in the region.

Central and South American Investments — High interest rates, inflation, government defaults and unemployment rates characterize the economies in
some Central and South American countries. Currency devaluations in any such country may have a significant effect on the entire region. Because
commodities such as oil and gas, minerals and metals represent a significant percentage of the region’s exports, the economies of these countries are
particularly sensitive to fluctuations in commodity prices. As a result, the economies in many Central and South American countries can experience
significant volatility.
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European Investments — The Economic and Monetary Union of the European Union (EU) requires compliance with restrictions on inflation rates, deficits,
interest rates, debt levels and fiscal and monetary controls, each of which may significantly affect EU member countries, as well as other European
countries. Decreasing imports or exports, changes in governmental regulations on trade, changes in the exchange rate of the euro and recessions in EU
economies may have a significant adverse effect on the economies of EU members and their trading partners, including non-member European countries.

The European financial markets recently have experienced volatility and adverse trends due to concerns about economic downturns or rising government
debt levels in several European countries, including Greece, Ireland, Italy, Portugal, and Spain. These events have adversely affected the exchange rate of
the euro and may continue to significantly affect every country in Europe, including countries that do not use the euro. Additionally, newer member states,
particularly in eastern Europe, remain burdened to various extents by certain infrastructural, bureaucratic and business inefficiencies, and their markets
remain relatively undeveloped and may be particularly sensitive to political and economic developments.

The EU continues to face major issues involving its membership, structure, procedures and policies, including the successful political, economic and social
integration of new member states. The current and future status of the EU continues to be the subject of political controversy, and the growth of nationalist
and populist parties in national legislatures may further threaten enlargement. The risk of investing in Europe may be heightened due to the decision by the
United Kingdom (UK) to withdraw from the EU (commonly referred to as “Brexit”). The UK formally left the EU on January 31, 2020, and a “transition
period,” which was intended to allow for negotiation and implementation of new trade and other cooperative agreements, expired on December 31, 2020.
The long-term impact of Brexit on the relationship between the UK and the EU remains uncertain. The uncertainty concerning the relationship between the
UK and the EU (as well as political divisions within the UK that have been highlighted by the 2016 Brexit referendum) could cause a period of instability and
market volatility, which may adversely impact both the UK economy and the economies of other countries in Europe, as well as greater volatility in the
global financial and currency markets. Brexit also may trigger additional member states to consider departing the EU, which would likely perpetuate such
political and economic instability in the region. It is not possible to ascertain the precise impact these events may have on a Portfolio or its investments from
an economic, financial, tax or regulatory perspective, but any such impact could be material.

North American Investments — A decrease in imports or exports, changes in trade regulations or an economic recession in any North American country
can have a significant economic effect on the entire region. Since the implementation of the North American Free Trade Agreement (NAFTA) in 1994
among Canada, the US and Mexico, total merchandise trade among the three countries has increased. However, the United States-Mexico-Canada
Agreement, that took effect in 2020, amends aspects of NAFTA, and such changes may have a significant negative impact on a country’s economy and,
consequently, the value of securities held by a Portfolio. In addition, political developments in the US may have implications for trade among the US,
Mexico and Canada, any of which may result in additional volatility in the region. Moreover, the likelihood of further policy or legislative changes in one or
more countries, may have a significant effect on North American markets generally, as well as on the value of certain securities held by a Portfolio when
investing in this region.

Master limited partnership (MLP) risk

Investments in securities of an MLP involve risks that differ from investments in common stocks, including, among others, risks related to limited control and
limited rights to vote on matters affecting the MLP, cash flow risks, dilution risks, and others.

Investing in MLPs also involves certain risks related to investing in the underlying assets of the MLPs and risks associated with pooled investment vehicles.
MLPs holding credit-related investments are subject to interest rate risk and the risk of default on payment obligations by debt issuers. MLPs that
concentrate in a particular industry or a particular geographical region are subject to risks associated with such industry or region. Investments held by
MLPs may be relatively illiquid, limiting the MLPs’ ability to vary their portfolios promptly in response to changes in economic or other conditions. MLPs may
have limited financial resources, their securities may trade infrequently and in limited volume, and they may be subject to more abrupt or erratic price
movements than securities of larger or more broadly based companies.

MLPs taxed as partnerships generally do not pay US federal income tax at the partnership level, subject to the application of certain partnership audit rules.
A change in current tax law, or a change in the underlying business mix of a given MLP, however, could result in an MLP being treated as a corporation for
US federal income tax purposes, which would have the effect of reducing the amount of cash available for distribution by the MLP and could result in a
reduction of the value of the underlying fund’s investment, and consequently your investment in a Portfolio and lower income. A distribution from an MLP
may consist in part of a return of the amount originally invested, which would not be taxable to the extent the distribution does not exceed the investor’s
adjusted basis in its MLP interest.

Foreign currency exchange transactions and forward foreign currency contracts

Certain Portfolios may use 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). These investment techniques involve a number of risks, including 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. For example, there may be an imperfect correlation between a Portfolio's holdings of
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securities denominated in a particular currency and the forward contracts entered into by the Portfolio. An imperfect correlation of this type may prevent a
Portfolio from achieving the intended hedge or expose the Portfolio to the risk of currency exchange loss. These investment techniques also tend to limit
any potential gain that might result from an increase in the value of the hedged position.

Currency risk

Foreign securities may be denominated in foreign currencies. The value of a Portfolio's investments, as measured in US dollars, may be unfavorably
affected by changes in foreign currency exchange rates and exchange control regulations. Domestic issuers that hold substantial foreign assets may be
similarly affected. The value of an investment denominated in a foreign currency could change significantly as foreign currencies strengthen or weaken
relative to the US dollar. Currency exchange rates can be affected unpredictably by intervention, or failure to intervene, by US or foreign governments or
central banks or by currency controls or political developments in the US or abroad. Devaluations of a currency by a government or banking authority also
may have significant impact on the value of any investments denominated in that currency. Risks related to foreign currencies also include those related to
economic or political developments, market inefficiencies or a higher risk that essential investment information may be incomplete, unavailable or
inaccurate. A US dollar investment in an investment denominated in a foreign currency is subject to currency risk. Foreign currency losses could offset or
exceed any potential gains, or add to losses, in the related investments. Currency markets also are generally not as regulated as securities markets. In
addition, in order to transact in foreign investments, a Portfolio may exchange and hold foreign currencies. Regulatory fees or higher custody fees may be
imposed on foreign currency holdings. A Portfolio may use derivatives to manage its foreign currency risk. Derivatives on non-US currencies involve a risk
of loss if currency exchange rates move against the Portfolio, unless the derivative is a currency forward to hedge against the non-US currency movement.

US government securities risk

Certain US government securities such as Treasury securities and securities issued by Ginnie Mae, are backed by the full faith and credit of the US
government. Other securities that are issued or guaranteed by federal agencies or authorities or by US government-sponsored instrumentalities or
enterprises may or may not be backed by the full faith and credit of the US government. For example, securities issued by Fannie Mae, Freddie Mac and
the FHLB are not backed by the full faith and credit of the US government and, instead, may be supported only by the right of the issuer to borrow from the
Treasury or by the credit of the issuer. As a result, such securities are subject to greater credit risk than securities backed by the full faith and credit of
the US government.

A Portfolio may invest in separately traded principal and interest components of securities issued or guaranteed by the Treasury under the STRIPS
program. Under the STRIPS program, the principal and interest components are separately issued by the Treasury at the request of depository financial
institutions, which then trade the component parts independently. The market prices of STRIPS generally are more volatile than those of Treasury bills with
comparable maturities.

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 such rates. 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 Manager applies a Portfolio's investment strategies and selects securities for the Portfolio in seeking to achieve the Portfolio's investment objective(s).
There can be no guarantee that its decisions will produce the desired results, and securities selected by a Portfolio may not perform as well as the securities
held by other mutual funds with investment objectives that are similar to the investment objective(s) of the Portfolio. In general, investment decisions made
by the Manager may not produce the anticipated returns, may cause a Portfolio's shares to lose value or may cause a Portfolio to perform less favorably
than other mutual funds with similar investment objectives.

Non-Principal Risks. In addition to the Principal Risks identified above, an investment in Delaware Ivy VIP Energy may be subject to other, non-principal
risks, including the following:
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Derivatives risk

A derivative is a financial instrument whose value or return is “derived,” in some manner, from the price of an underlying security, index, asset, rate or event.
Derivatives are traded either on an organized exchange or over-the-counter (OTC) (privately negotiated between two parties). Forward foreign currency
contracts, futures contracts, options and swaps are common types of derivatives that a Portfolio occasionally may use. Forward foreign currency contracts
(“forward contracts”) are purchases or sales of a foreign currency at a negotiated rate to be settled at a future date. A futures contract is a standardized
contract listed on an exchange to buy or sell a specific quantity of an underlying reference instrument, such as a security or other instrument, index,
currency or commodity at a specific price on a specific date. An option can be entered either exchange-traded or OTC and is a contract that gives the
purchaser the right to buy or sell an underlying reference instrument, such as a security or other instrument, index, or commodity at a specific price on or
before a specific date. A swap is an OTC agreement involving the exchange by a Portfolio with another party of their respective commitments to pay or
receive payments at specified dates on the basis of a specified notional amount. The statutory definition under the Commodity Exchange Act (CEA), as
amended by the Dodd-Frank Wall Street Reform and Consumer Protection Act (Dodd-Frank Act) of the term “Swap” includes options on commodities
(excluding equities listed on exchanges), caps, floors, collars and certain forward contracts. The statutory definition of a swap also includes an
instrument that is dependent on the occurrence, nonoccurrence or the extent of the occurrence of an event or contingency associated with a potential
financial, economic or commercial consequence, such as a credit default swap. A swap agreement may be privately negotiated bilaterally and traded OTC
between the two parties or, in some instances, must be transacted through a futures commission merchant (FCM) and cleared through a clearinghouse
that serves as a central counterparty (for an OTC swap required to be cleared). Certain standardized swaps are, and more OTC derivatives in the future
may be, subject to mandatory OTC central clearing.

The use of derivatives presents several risks, including the risk that these instruments may change in value in a manner that adversely affects a
Portfolio's NAV and the risk that fluctuations in the value of the derivatives may not correlate with the reference instrument underlying the derivative.
Derivatives can be highly complex, can create investment leverage, may perform in unanticipated ways and may be highly volatile, and a Portfolio could
lose more than the amount it invests. Derivatives may be difficult to value and, depending on the instrument, may at times be highly illiquid, and a Portfolio
may not be able to close out or sell a derivative position at a particular time or at an anticipated price. Moreover, some derivatives are more sensitive to
interest rate changes and market price fluctuations than other instruments. To the extent the judgment of the Manager as to certain anticipated price
movements is incorrect, the risk of loss may be greater than if the derivative technique(s) had not been used. When used for hedging, the change in value
of the derivative also may not correlate perfectly with the security or other risk being hedged. Appropriate derivatives may not be available in all
circumstances, and there can be no assurance that a Portfolio will be able to use derivatives to reduce exposure to other risks when that might be
beneficial. Derivatives also may be subject to counterparty credit risk, which includes the risk that a Portfolio may sustain a loss as a result of the insolvency
or bankruptcy of, or other non-compliance with the terms in the agreement for the derivatives documentation by, another party to the transaction. Certain
derivatives can create leverage, which may amplify or otherwise increase a Portfolio's investment loss, possibly in an amount that could exceed the cost of
that instrument or, under certain circumstances, that could be unlimited. Derivatives may involve fees, commissions, or other costs that may reduce a
Portfolio's gains (if any) from utilizing derivatives. Derivatives that have margin requirements involve the risk that if a Portfolio has insufficient cash or eligible
margin securities to meet daily variation margin requirements, it may have to sell securities from its portfolio at a time when it may be disadvantageous to do
so. A Portfolio also may remain obligated to meet margin requirements until a derivative position is closed.

When a Portfolio uses derivatives, it will likely be required to provide margin or collateral and/or to segregate cash or other liquid assets in a manner that
satisfies contractual undertakings and regulatory requirements. The need to provide margin or collateral and/or segregate assets could limit the Portfolio's
ability to pursue other opportunities as they arise. The amount of assets required to be segregated will depend on the type of derivative the Portfolio uses. If
a Portfolio is required to segregate assets equal to only the current market value of its obligation under a derivative, the Portfolio may be able to use
derivatives to a greater extent than if it were required to segregate assets equal to the full notional value of such derivative, which may create leverage.

Although a Portfolio may attempt to hedge against certain risks, the hedging instruments may not perform as expected and could produce losses. Hedging
instruments also may reduce or eliminate gains that may otherwise have been available had the Portfolio not used the hedging instruments. A Portfolio may
decide not to hedge certain risks in particular situations, even if appropriate instruments are available.

Swap instruments may shift a Portfolio's investment exposure from one type of investment to another. Swap agreements also may have a leverage
component, and adverse changes in the value or level of the reference instrument, such as an underlying asset, reference rate or index, can result in gains
or losses that are substantially greater than the amount invested in the swap itself. Certain swaps have the potential for unlimited loss, regardless of the
size of the initial investment. The use of swap agreements entails certain risks that may be different from, or possibly greater than, the risks associated with
investing directly in the reference instrument that underlies the swap agreement. Swaps are highly specialized instruments that require investment
techniques and risk analyses different from those associated with stocks, bonds, and other traditional investments. Each Portfolio may enter into credit
default swap contracts for hedging or investment purposes. A Portfolio may either sell or buy credit protection under these contracts.

Certain derivatives transactions are not entered into or traded on organized exchanges or cleared by clearing organizations. Instead, such derivatives may
be entered into directly with the counterparty and may be traded only through financial institutions acting as market makers.
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There may be risk that no liquid secondary market in the trading of OTC derivatives will exist, in which case a Portfolio may be required to hold such
instruments until exercise, expiration or maturity. Certain of the protections afforded to exchange-traded participants will not be available to participants in
OTC derivatives transactions. OTC derivatives transactions are not subject to the guarantee of an exchange or clearinghouse and, as a result, a Portfolio
would bear greater risk of default by the counterparties to such transactions. For some counterparties, a Portfolio has put in place a guarantee of the
counterparty’s payment obligations under OTC derivative transactions issued by its parent holding company, which provides some protection to a Portfolio
from a payment or delivery default by such counterparties. When traded on foreign exchanges, derivatives may not be regulated as rigorously as they
would be if traded on or subject to the rules of an exchange located in the US, may not involve a clearing mechanism and related guarantees, and will be
subject to the risk of governmental actions affecting trading in, or the prices of, foreign securities, currencies and other instruments.

The counterparty risk for exchange-traded derivatives is significantly less than for privately negotiated or OTC derivatives, since generally an exchange or
clearinghouse, which is the issuer or counterparty to each exchange-traded instrument, provides a guarantee of performance. For privately negotiated
instruments, there is not a similar exchange or clearinghouse guaranteeing the performance on both sides of the transaction. In all such transactions, the
Portfolio bears the risk that the counterparty could default, and this could result in a loss of the expected benefit of the derivative transactions and possibly
other losses to the Portfolio. A Portfolio will enter into transactions in derivative instruments only with counterparties that the Manager reasonably believes
are capable of performing under the contract. The Manager manages counterparty risk in an OTC derivative transaction by entering into bilateral collateral
documentation, such as a Credit Support Annex and an accompanying Account Control Agreement, where it is market practice and/or required by law to do
so for OTC derivatives.

The enactment in June 2010 of the Dodd-Frank Act resulted in historic and comprehensive change in how OTC derivatives are regulated, including the
manner in which OTC derivatives are customized, derivatives documentation is negotiated, and trades are reported, executed and cleared. The
Dodd-Frank Act and implementing rules ultimately may require the clearing and exchange-trading of many swaps.

Specifically, the Commodity Futures Trading Commission (CFTC) has adopted rules to require certain standardized swaps, previously settled OTC, be
settled by means of a central clearinghouse. Central clearing is intended to reduce the risk of default by the counterparty. There also may be risks
introduced of a possible default by the derivatives clearing organization or by a clearing member or FCM through which a swap is submitted for clearing.

Ongoing changes to regulation of the derivatives markets and potential changes in the regulation of mutual funds using derivatives instruments could limit a
Portfolio's ability to pursue its investment strategies. The extent and impact of the new regulations or proposed regulations are not yet fully known and may
not be for some time. Any such changes may, among various possible effects, increase the cost of entering into derivative transactions, require more
assets of a Portfolio to be used for collateral in support of those derivatives than is currently the case, or restrict the ability of a Portfolio to enter into certain
types of derivative transactions, or could limit a Portfolio's ability to pursue its investment strategies. In addition, changes in government regulation of
derivatives could affect the character, timing and amount of the Portfolio’s taxable income or gains.

In addition, pursuant to the Dodd-Frank Act, the CFTC in 2012 made substantial amendments to the permissible exemptions, and to the conditions for
reliance on the permissible exclusions, from registration as a commodity pool operator (CPO) under the CEA. Under these amendments, if a Portfolio uses
commodity interests (such as futures contracts, options on futures contracts and most swaps) other than for bona fide hedging purposes (as defined by the
CFTC), the aggregate initial margin and premiums required to establish these positions (after taking into account unrealized profits and unrealized losses
on any such positions and excluding the amount by which options are “in-the-money” at the time of purchase) may not exceed 5% of the Portfolio's
liquidation value, or alternatively, the aggregate net notional value of those positions, determined at the time the most recent position was established, may
not exceed 100% of the Portfolio's liquidation value (after taking into account unrealized profits and unrealized losses on any such positions) unless the
Manager has registered as a CPO. The Manager, in its management of each Portfolio, currently is complying, and intends to continue to comply, with at
least one of the two alternative limitations described above.

Complying with those de minimis trading limitations may restrict the Manager's ability to use derivatives as part of a Portfolio's investment strategies.
Although the Manager believes that it will be able to execute a Portfolio's investment strategies within the de minimis trading limitations, the Portfolio's
performance could be adversely affected. In addition, the CFTC recently has proposed changes to the de minimis trading rules and limitations that could
potentially change a Portfolio's ability to trade derivatives. Also, a Portfolio's ability to use certain derivative instruments may be limited by tax
considerations.

The Manager has claimed an exclusion from the definition of the term “commodity pool operator” with respect to each Portfolio under the Commodity
Exchange Act (CEA) and, therefore, is not subject to registration or regulation as a commodity pool operator under the CEA.
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Emerging markets risk

Investments in countries with emerging economies or securities markets may carry greater risk than investments in more developed countries. Political and
economic structures in many such countries may be undergoing significant evolution and rapid development, and such countries may lack the social,
political and economic stability characteristics of more developed countries. Certain of those countries may have failed in the past to recognize private
property rights and have nationalized or expropriated the assets of private companies. As a result, the risks described above, including the risks of
nationalization or expropriation of assets, may be heightened. In addition, unanticipated political or social developments may affect the value of a Portfolio's
investments in those countries and the availability of additional investments in those countries. The small size and inexperience of the securities markets in
such countries and the limited volume of trading in securities in those countries may make a Portfolio's investments in such countries more volatile and less
liquid than investments in more developed countries, and the Portfolio may be required to establish special custodial or other arrangements before
making certain investments in those countries. The economies of emerging market countries may suffer from extreme and volatile debt burdens or inflation
rates. The repatriation of capital with regard to investments made in certain securities or countries may be restricted during certain times or even
indefinitely. There may be little financial or accounting information available with respect to issuers located in certain countries, and it may be difficult as a
result to assess the value or prospects of an investment in such issuers. In times of market stress, regulatory authorities of different emerging market
countries may apply varying techniques and degrees of intervention, which can have an effect on prices and may require that a Portfolio fair value its
holdings in those countries.

Large-capitalization company risk

Large-capitalization companies may go in and out of favor based on market and economic conditions. Large-capitalization companies may be unable to
respond quickly to new competitive challenges, such as changes in technology, and also may not be able to attain the high growth rate of successful
smaller companies, especially during extended periods of economic expansion. Although the securities of larger companies may be less volatile than those
of companies with smaller market capitalizations, returns on investments in securities of large-capitalization companies could trail the
returns on investments in securities of smaller companies.

Natural disaster and epidemic risk

Natural disaster and epidemic risk is the risk that the value of a portfolio’s investments may be negatively affected by natural disasters, epidemics, or similar
events. Natural or environmental disasters, such as earthquakes, fires, floods, hurricanes, tsunamis, and other severe weather-related phenomena
generally, and widespread disease, including pandemics and epidemics, have been and can be highly disruptive to economies and markets, adversely
impacting individual companies, sectors, industries, markets, currencies, interest and inflation rates, credit ratings, investor sentiment, and other factors
affecting the value ofa portfolio’s investments. Given the increasing interdependence among global economies and markets, conditions in one country,
market, or region are increasingly likely to adversely affect markets, issuers, and/or foreign exchange rates in other countries. These disruptions could
prevent a portfolio from executing advantageous investment decisions in a timely manner and could negatively impact the portfolio’s ability to achieve its
investment objective.

Redemption risk

A Portfolio may experience periods of heavy redemptions that could cause the Portfolio to sell assets at inopportune times or at a loss or depressed value.
Redemption risk is heightened during periods of declining or illiquid markets. Heavy redemptions could hurt a Portfolio's performance.

Securities lending risk

Securities lending involves a risk of loss because the borrower may fail to return the securities in a timely manner or at all. If a Portfolio that lent its securities
were unable to recover the securities loaned, it may sell the collateral and purchase a replacement security in the market. Lending securities entails a risk of
loss to a Portfolio if and to the extent that the market value of the loaned securities increases and the collateral is not increased accordingly. Cash received
as collateral for loaned securities may be invested, and such investment is subject to market appreciation or depreciation, with the Portfolio bearing
any loss.

Small- and mid-market capitalization company risk

Securities of small-capitalization companies are subject to greater price volatility, lower trading volume and less liquidity due to, among other things, such
companies’ small size, limited product lines, limited access to financing sources and limited management depth. In addition, the frequency and volume of
trading of such securities may be less than is typical of larger companies, making them subject to wider price fluctuations, and such securities may be
affected to a greater extent than other types of securities by the underperformance of a sector or during market downturns. In some cases, there could be
difficulties in selling securities of small-capitalization companies at the desired time.
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Securities of mid-capitalization companies may be more vulnerable to adverse developments than those of larger companies due to such companies’
limited product lines, limited markets and financial resources and dependence upon a relatively small management group. Securities of mid-capitalization
companies may be more volatile and less liquid than the securities of larger companies and may be affected to a greater extent than other types of
securities by the underperformance of a sector or during market downturns.

Delaware Ivy VIP Natural Resources

Principal Risks. An investment in Delaware Ivy VIP Natural Resources is subject to various risks, including the following:

Market risk

Markets can be volatile, and stock prices change daily, sometimes rapidly or unpredictably. As a result, a Portfolio's holdings can decline in response to
adverse issuer, political, regulatory, market or economic developments or conditions that may cause a broad market decline. Different parts of the market,
including different sectors and different types of securities, can react differently to these developments. Stock markets tend to move in cycles, with periods
of rising prices and periods of falling prices. During a general downturn in the financial markets, multiple asset classes may decline in value. When markets
perform well, there can be no assurance that specific investments held by a Portfolio will rise in value. Market risk may affect a single issuer or the market as
a whole. At times, a Portfolio may hold a relatively high percentage of its assets in stocks of a particular market sector, which would subject the Portfolio to
proportionately higher exposure to the risks of that sector.

Securities are subject to price movements due to changes in general economic conditions (which may not be specifically related to the particular issuer),
such as the level of prevailing interest or currency rates, changes in the general outlook for revenues or corporate earnings, investor sentiment and
perceptions of the market generally. The value of securities also may go up or down due to factors that affect an individual issuer or a particular industry or
sector, such as changes in production costs and competitive conditions within the industry. Market prices of equity securities generally are more volatile
than debt securities. This may cause a security to be worth less than the price originally paid for it, or less than it was worth at an earlier time.

Global economies and financial markets have become increasingly interconnected, meaning that conditions in one country or region may adversely affect
issuers in another country or region, which in turn may adversely affect securities held by a Portfolio. In addition, certain events, such as natural disasters,
terrorist attacks, war, regional or global instability and other geopolitical events, have led, and may in the future lead, to increased short-term market
volatility and may have adverse long-term effects on world economies and markets generally.

In the years since the financial crisis that started in 2008, the US and many global economies at times have experienced volatility in the financial markets.
Turbulence in the financial markets and reduced liquidity may negatively affect issuers, which could have an adverse effect on a Portfolio. In addition, there
is a risk that recent policy changes by the US government and the Federal Reserve could cause increased volatility in financial markets.

The value of assets or income from a Portfolio's investments may be adversely affected by inflation or changes in the market’s expectations regarding
inflation. Furthermore, there is a risk that the prices of goods and services in the US and many foreign economies may decline over time, known as deflation
(the opposite of inflation). Deflation may have an adverse effect on stock prices and creditworthiness and may make defaults on debt more likely. If a
country’s economy slips into a deflationary pattern, it could last for a prolonged period and may be difficult to reverse.

The global outbreak of COVID-19 (commonly referred to as “coronavirus”) has disrupted economic markets and resulted in travel restrictions, closed
international borders, enhanced health screenings at ports of entry and elsewhere, disruption of and delays in healthcare service preparation and delivery,
prolonged quarantines, cancellations, supply chain disruptions, and lower consumer demand, as well as general concern and uncertainty. The impact of
COVID-19, and other infectious illness outbreaks that may arise in the future, could adversely affect the economies of many nations or the entire global
economy, individual issuers and capital markets in ways that cannot necessarily be foreseen. In addition, the impact of infectious illnesses in emerging
market countries may be greater due to generally less established healthcare systems. Public health crises caused by the COVID-19 outbreak may
exacerbate other pre-existing political, social and economic risks in certain countries or globally. The duration of the COVID-19 outbreak and its effects
cannot be determined with certainty.

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.
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Energy sector risk

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 government regulations.

Commodity-related investments risk

Investments in certain issuers, such as resource extraction and production companies, are sensitive to fluctuations in certain commodity markets, and
changes in those markets may cause a Portfolio's holdings to lose value. Commodity trading, including trading in precious metals, generally is considered
speculative because of the significant potential for investment loss. Among the factors that could affect the value of a Portfolio's investments in commodities
are resource availability, commodity price volatility, speculation in the commodities markets, cyclical economic conditions, weather, embargoes, tariffs,
regulatory developments, sudden political events and adverse international monetary policies. Markets for commodities are likely to be volatile and there
may be sharp price fluctuations even during periods when prices overall are rising. The prices of commodities also can fluctuate widely due to supply and
demand disruptions in major producing or consuming regions. Certain commodities may be produced in a limited number of countries and may be
controlled by a small number of producers. As a result, political, economic and supply-related events in such countries could have a disproportionate
impact on the prices of such commodities. Also, a Portfolio may pay more to store and accurately value its commodity holdings than it does with its other
portfolio investments. Moreover, under the federal tax law, a Portfolio may not derive more than 10% of its annual gross income from gains (without regard
to losses) resulting from selling or otherwise disposing of commodities (and other “non-qualifying” income). Accordingly, a Portfolio may be required to hold
its commodities and/or interests in ETFs that hold commodities or sell them at a loss, or to sell portfolio securities at a gain, when, for investment reasons, it
would not otherwise do so.

Industry and sector risk

At times, a Portfolio may have a significant portion of its assets invested in securities of companies conducting business in a broadly related group of
industries within an economic sector. Individual sectors may be more volatile, and may perform differently, than the broader market. Companies in the
same economic sector may be similarly affected by economic or market events, making a Portfolio more vulnerable to unfavorable developments in that
economic sector than mutual funds that invest more broadly.

Growth stock risk

Growth stocks are stocks of companies believed to have above-average potential for growth in revenue and earnings. Prices of growth stocks may be more
sensitive to changes in current or expected earnings than the prices of other stocks. Growth stocks may be more volatile or not perform as well as value
stocks or the stock market in general.

Value stock risk

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. 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.

Limited number of securities risk

If a Portfolio typically holds a small number of stocks, or if the Manager tends to invest a significant portion of a Portfolio's total assets in a limited number of
stocks, the appreciation or depreciation of any one security held by the Portfolio may have a greater impact on the Portfolio's NAV than it would if the
Portfolio invested in a larger number of securities or if the Manager invested a greater portion of the Portfolio's total assets in a larger number of stocks.
Although that strategy has the potential to generate attractive returns over time, it also may increase a Portfolio's volatility.

Concentration risk

If a Portfolio invests more than 25% of its total assets in a particular industry, the Portfolio's performance may be more susceptible to a single economic,
regulatory or technological occurrence than a fund that does not concentrate its investments in a single industry. Securities of companies within specific
industries or sectors of the economy may periodically perform differently than the overall market. This may be due to changes in such things as the
regulatory or competitive environment or to changes in investor perceptions regarding a sector or company.
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Foreign risk

Investing in foreign securities involves a number of economic, financial, legal, and political considerations that are not associated with the US markets and
that could affect a Portfolio's performance unfavorably, depending upon prevailing conditions at any given time. For example, the securities markets of
many foreign countries may be smaller, less liquid and subject to greater price volatility than those in the US. Foreign investing also may involve brokerage
costs and tax considerations that usually are not present in the US markets.

Other factors that can affect the value of a Portfolio's foreign investments include the comparatively weak supervision and regulation by some foreign
governments of securities exchanges, brokers and issuers; the fact that many foreign companies may not be subject to uniform and/or stringent
accounting, auditing and financial reporting standards; fluctuations in foreign currency exchange rates and related conversion costs or currency
redenomination; nationalization or expropriation of assets; and custodial or other operational delays. It also may be difficult to obtain reliable information
about the securities and business operations of certain foreign issuers. Settlement of portfolio transactions also may be delayed due to local restrictions or
communication problems, which can cause a Portfolio to miss attractive investment opportunities or impair its ability to dispose of securities in a timely
fashion (resulting in a loss if the value of the securities subsequently declines). World markets, or those in a particular region, all may react in similar fashion
to important economic or political developments. In addition, foreign markets may perform differently than the US market. Over a given period of time,
foreign securities may underperform US securities — sometimes for years.

Securities of issuers traded on exchanges may be suspended, either by the issuers themselves, by an exchange or by governmental authorities. The
likelihood of such suspensions may be higher for securities of issuers in emerging markets than in more developed markets. Trading suspensions may be
applied from time to time to the securities of individual issuers for reasons specific to that issuer, or may be applied broadly by exchanges or governmental
authorities in response to market events. Suspensions may last for significant periods of time, during which trading in the securities and in instruments that
reference the securities, such as derivative instruments, may be halted. In the event that a Portfolio holds material positions in such suspended securities,
the Portfolio's ability to liquidate its positions or provide liquidity to investors may be compromised and the Portfolio could incur significant losses.

To the extent that a Portfolio invests in sovereign debt instruments, the Portfolio is subject to the risk that a government or agency issuing the debt may be
unable to pay interest and/or repay principal due to cash flow problems, insufficient foreign currency reserves or political concerns. In such instance, the
Portfolio may have limited recourse against the issuing government or agency. Financial markets have experienced, and may continue to experience,
increased volatility due to the uncertainty surrounding the sovereign debt of certain countries.

Moreover, in pursuing its investment objective, a Portfolio, at times, may concentrate its investment in securities of companies located in a specific
geographical region. To the extent a Portfolio does so, it may face more risks than mutual funds with investments that are diversified around the globe. The
economies and financial markets of certain regions can be interdependent and all may decline at the same time, and certain regions may face risks unique
to that area. In particular:

Asia Pacific Investments — The level of development of the economies of countries in the Asia Pacific region varies greatly. Certain economies in the
region may be adversely affected by increased competition, high inflation rates, undeveloped financial services sectors, currency fluctuations or
restrictions, political and social instability and increased economic volatility. Natural disasters frequently occur in the region, which could drastically impact
particular business operations of companies in the region or its overall economy. In addition, certain countries in the Asia Pacific region are large debtors to
commercial banks and to foreign governments. The recent economic crisis has reduced the willingness of certain lenders to extend credit to these Asia
Pacific countries and have made it more difficult for such borrowers to obtain financing on attractive terms or at all. Due to heavy reliance on international
trade, a decrease in demand would adversely affect economic performance in the region. In addition, ongoing political issues and heightened trade
tensions between the US and China, including the possibility of a reduction in spending on Chinese products or services, the institution of additional tariffs
or other trade barriers may have an adverse impact on the Chinese economy and potentially other economies in the region.

Central and South American Investments — High interest rates, inflation, government defaults and unemployment rates characterize the economies in
some Central and South American countries. Currency devaluations in any such country may have a significant effect on the entire region. Because
commodities such as oil and gas, minerals and metals represent a significant percentage of the region’s exports, the economies of these countries are
particularly sensitive to fluctuations in commodity prices. As a result, the economies in many Central and South American countries can experience
significant volatility.

European Investments — The Economic and Monetary Union of the European Union (EU) requires compliance with restrictions on inflation rates, deficits,
interest rates, debt levels and fiscal and monetary controls, each of which may significantly affect EU member countries, as well as other European
countries. Decreasing imports or exports, changes in governmental regulations on trade, changes in the exchange rate of the euro and recessions in EU
economies may have a significant adverse effect on the economies of EU members and their trading partners, including non-member European countries.

The European financial markets recently have experienced volatility and adverse trends due to concerns about economic downturns or rising government
debt levels in several European countries, including Greece, Ireland, Italy, Portugal, and Spain. These events have adversely affected the exchange rate of
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the euro and may continue to significantly affect every country in Europe, including countries that do not use the euro. Additionally, newer member states,
particularly in eastern Europe, remain burdened to various extents by certain infrastructural, bureaucratic and business inefficiencies, and their markets
remain relatively undeveloped and may be particularly sensitive to political and economic developments.

The EU continues to face major issues involving its membership, structure, procedures and policies, including the successful political, economic and social
integration of new member states. The current and future status of the EU continues to be the subject of political controversy, and the growth of nationalist
and populist parties in national legislatures may further threaten enlargement. The risk of investing in Europe may be heightened due to the decision by the
United Kingdom (UK) to withdraw from the EU (commonly referred to as “Brexit”). The UK formally left the EU on January 31, 2020, and a “transition
period,” which was intended to allow for negotiation and implementation of new trade and other cooperative agreements, expired on December 31, 2020.
The long-term impact of Brexit on the relationship between the UK and the EU remains uncertain. The uncertainty concerning the relationship between the
UK and the EU (as well as political divisions within the UK that have been highlighted by the 2016 Brexit referendum) could cause a period of instability and
market volatility, which may adversely impact both the UK economy and the economies of other countries in Europe, as well as greater volatility in the
global financial and currency markets. Brexit also may trigger additional member states to consider departing the EU, which would likely perpetuate such
political and economic instability in the region. It is not possible to ascertain the precise impact these events may have on a Portfolio or its investments from
an economic, financial, tax or regulatory perspective, but any such impact could be material.

North American Investments — A decrease in imports or exports, changes in trade regulations or an economic recession in any North American country
can have a significant economic effect on the entire region. Since the implementation of the North American Free Trade Agreement (NAFTA) in 1994
among Canada, the US and Mexico, total merchandise trade among the three countries has increased. However, the United States-Mexico-Canada
Agreement, that took effect in 2020, amends aspects of NAFTA, and such changes may have a significant negative impact on a country’s economy and,
consequently, the value of securities held by a Portfolio. In addition, political developments in the US may have implications for trade among the US,
Mexico and Canada, any of which may result in additional volatility in the region. Moreover, the likelihood of further policy or legislative changes in one or
more countries, may have a significant effect on North American markets generally, as well as on the value of certain securities held by a Portfolio when
investing in this region.

Currency risk

Foreign securities may be denominated in foreign currencies. The value of a Portfolio's investments, as measured in US dollars, may be unfavorably
affected by changes in foreign currency exchange rates and exchange control regulations. Domestic issuers that hold substantial foreign assets may be
similarly affected. The value of an investment denominated in a foreign currency could change significantly as foreign currencies strengthen or weaken
relative to the US dollar. Currency exchange rates can be affected unpredictably by intervention, or failure to intervene, by US or foreign governments or
central banks or by currency controls or political developments in the US or abroad. Devaluations of a currency by a government or banking authority also
may have significant impact on the value of any investments denominated in that currency. Risks related to foreign currencies also include those related to
economic or political developments, market inefficiencies or a higher risk that essential investment information may be incomplete, unavailable or
inaccurate. A US dollar investment in an investment denominated in a foreign currency is subject to currency risk. Foreign currency losses could offset or
exceed any potential gains, or add to losses, in the related investments. Currency markets also are generally not as regulated as securities markets. In
addition, in order to transact in foreign investments, a Portfolio may exchange and hold foreign currencies. Regulatory fees or higher custody fees may be
imposed on foreign currency holdings. A Portfolio may use derivatives to manage its foreign currency risk. Derivatives on non-US currencies involve a risk
of loss if currency exchange rates move against the Portfolio, unless the derivative is a currency forward to hedge against the non-US currency movement.

Foreign currency exchange transactions and forward foreign currency contracts risk

Certain Portfolios may use 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). These investment techniques involve a number of risks, including 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. For example, there may be an imperfect correlation between a Portfolio's holdings of
securities denominated in a particular currency and the forward contracts entered into by the Portfolio. An imperfect correlation of this type may prevent a
Portfolio from achieving the intended hedge or expose the Portfolio to the risk of currency exchange loss. These investment techniques also tend to limit
any potential gain that might result from an increase in the value of the hedged position.

Emerging markets risk

Investments in countries with emerging economies or securities markets may carry greater risk than investments in more developed countries. Political and
economic structures in many such countries may be undergoing significant evolution and rapid development, and such countries may lack the social,
political and economic stability characteristics of more developed countries. Certain of those countries may have failed in the past to recognize private
property rights and have nationalized or expropriated the assets of private companies. As a result, the risks described above, including the risks of
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nationalization or expropriation of assets, may be heightened. In addition, unanticipated political or social developments may affect the value of a Portfolio's
investments in those countries and the availability of additional investments in those countries. The small size and inexperience of the securities markets in
such countries and the limited volume of trading in securities in those countries may make a Portfolio's investments in such countries more volatile and less
liquid than investments in more developed countries, and the Portfolio may be required to establish special custodial or other arrangements before making
certain investments in those countries. The economies of emerging market countries may suffer from extreme and volatile debt burdens or inflation rates.
The repatriation of capital with regard to investments made in certain securities or countries may be restricted during certain times or even indefinitely.
There may be little financial or accounting information available with respect to issuers located in certain countries, and it may be difficult as a result to
assess the value or prospects of an investment in such issuers. In times of market stress, regulatory authorities of different emerging market countries may
apply varying techniques and degrees of intervention, which can have an effect on prices and may require that a Portfolio fair value its holdings in those
countries.

Liquidity risk

Liquidity risk is the possibility that investments cannot be sold or disposed of in current market conditions in seven calendar days or less without the sale or
disposition significantly changing the market value of the investment. Illiquid investments may trade at a discount from comparable, more liquid
investments, and may be subject to wide fluctuations in market value. A portfolio also may not be able to dispose of illiquid investments at a favorable time
or price during periods of infrequent trading of an illiquid investment. There is generally no established retail secondary market for high yield securities. As a
result, the secondary market for high yield securities is more limited and less liquid than other secondary securities markets. The high yield secondary
market is particularly susceptible to liquidity problems when institutional investors, such as mutual funds, and certain other financial institutions, temporarily
stop buying bonds for regulatory, financial, or other reasons. Adverse publicity and investor perceptions may also disrupt the secondary market for high
yield 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 such rates. 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 Manager applies a Portfolio's investment strategies and selects securities for the Portfolio in seeking to achieve the Portfolio's investment objective(s).
There can be no guarantee that its decisions will produce the desired results, and securities selected by a Portfolio may not perform as well as the securities
held by other mutual funds with investment objectives that are similar to the investment objective(s) of the Portfolio. In general, investment decisions made
by the Manager may not produce the anticipated returns, may cause a Portfolio's shares to lose value or may cause a Portfolio to perform less favorably
than other mutual funds with similar investment objectives.

Non-Principal Risks. In addition to the Principal Risks identified above, an investment in Delaware Ivy VIP Natural Resources may be subject to other,
non-principal risks, including the following:

Derivatives risk

A derivative is a financial instrument whose value or return is “derived,” in some manner, from the price of an underlying security, index, asset, rate or event.
Derivatives are traded either on an organized exchange or over-the-counter (OTC) (privately negotiated between two parties). Forward foreign currency
contracts, futures contracts, options and swaps are common types of derivatives that a Portfolio occasionally may use. Forward foreign currency contracts
(“forward contracts”) are purchases or sales of a foreign currency at a negotiated rate to be settled at a future date. A futures contract is a standardized
contract listed on an exchange to buy or sell a specific quantity of an underlying reference instrument, such as a security or other instrument, index,
currency or commodity at a specific price on a specific date. An option can be entered either exchange-traded or OTC and is a contract that gives the
purchaser the right to buy or sell an underlying reference instrument, such as a security or other instrument, index, or commodity at a specific price on or
before a specific date. A swap is an OTC agreement involving the exchange by a Portfolio with another party of their respective commitments to pay or
receive payments at specified dates on the basis of a specified notional amount. The statutory definition under the Commodity Exchange Act (CEA), as
amended by the Dodd-Frank Wall Street Reform and Consumer Protection Act (Dodd-Frank Act) of the term “Swap” includes options on commodities
(excluding equities listed on exchanges), caps, floors, collars and certain forward contracts. The statutory definition of a swap also includes an instrument
that is dependent on the occurrence, nonoccurrence or the extent of the occurrence of an event or contingency associated with a potential financial,
economic or commercial consequence, such as a credit default swap. A swap agreement may be privately negotiated bilaterally and traded OTC between
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the two parties or, in some instances, must be transacted through a futures commission merchant (FCM) and cleared through a clearinghouse that serves
as a central counterparty (for an OTC swap required to be cleared). Certain standardized swaps are, and more OTC derivatives in the future may be,
subject to mandatory OTC central clearing.

The use of derivatives presents several risks, including the risk that these instruments may change in value in a manner that adversely affects a Portfolio's
NAV and the risk that fluctuations in the value of the derivatives may not correlate with the reference instrument underlying the derivative. Derivatives can
be highly complex, can create investment leverage, may perform in unanticipated ways and may be highly volatile, and a Portfolio could lose more than the
amount it invests. Derivatives may be difficult to value and, depending on the instrument, may at times be highly illiquid, and a Portfolio may not be able to
close out or sell a derivative position at a particular time or at an anticipated price. Moreover, some derivatives are more sensitive to interest rate changes
and market price fluctuations than other instruments. To the extent the judgment of the Manager as to certain anticipated price movements is incorrect, the
risk of loss may be greater than if the derivative technique(s) had not been used. When used for hedging, the change in value of the derivative also may not
correlate perfectly with the security or other risk being hedged. Appropriate derivatives may not be available in all circumstances, and there can be no
assurance that a Portfolio will be able to use derivatives to reduce exposure to other risks when that might be beneficial. Derivatives also may be subject to
counterparty credit risk, which includes the risk that a Portfolio may sustain a loss as a result of the insolvency or bankruptcy of, or other non-compliance
with the terms in the agreement for the derivatives documentation by, another party to the transaction. Certain derivatives can create leverage, which may
amplify or otherwise increase a Portfolio's investment loss, possibly in an amount that could exceed the cost of that instrument or, under certain
circumstances, that could be unlimited. Derivatives may involve fees, commissions, or other costs that may reduce a Portfolio's gains (if any) from utilizing
derivatives. Derivatives that have margin requirements involve the risk that if a Portfolio has insufficient cash or eligible margin securities to meet daily
variation margin requirements, it may have to sell securities from its portfolio at a time when it may be disadvantageous to do so. A Portfolio also may
remain obligated to meet margin requirements until a derivative position is closed.

When a Portfolio uses derivatives, it will likely be required to provide margin or collateral and/or to segregate cash or other liquid assets in a manner that
satisfies contractual undertakings and regulatory requirements. The need to provide margin or collateral and/or segregate assets could limit the Portfolio's
ability to pursue other opportunities as they arise. The amount of assets required to be segregated will depend on the type of derivative the Portfolio uses. If
a Portfolio is required to segregate assets equal to only the current market value of its obligation under a derivative, the Portfolio may be able to use
derivatives to a greater extent than if it were required to segregate assets equal to the full notional value of such derivative, which may create leverage.

Although a Portfolio may attempt to hedge against certain risks, the hedging instruments may not perform as expected and could produce losses. Hedging
instruments also may reduce or eliminate gains that may otherwise have been available had the Portfolio not used the hedging instruments. A Portfolio may
decide not to hedge certain risks in particular situations, even if appropriate instruments are available.

Swap instruments may shift a Portfolio's investment exposure from one type of investment to another. Swap agreements also may have a leverage
component, and adverse changes in the value or level of the reference instrument, such as an underlying asset, reference rate or index, can result in gains
or losses that are substantially greater than the amount invested in the swap itself. Certain swaps have the potential for unlimited loss, regardless of the
size of the initial investment. The use of swap agreements entails certain risks that may be different from, or possibly greater than, the risks associated with
investing directly in the reference instrument that underlies the swap agreement. Swaps are highly specialized instruments that require investment
techniques and risk analyses different from those associated with stocks, bonds, and other traditional investments. Each Portfolio may enter into credit
default swap contracts for hedging or investment purposes. A Portfolio may either sell or buy credit protection under these contracts.

Certain derivatives transactions are not entered into or traded on organized exchanges or cleared by clearing organizations. Instead, such derivatives may
be entered into directly with the counterparty and may be traded only through financial institutions acting as market makers.

There may be risk that no liquid secondary market in the trading of OTC derivatives will exist, in which case a Portfolio may be required to hold such
instruments until exercise, expiration or maturity. Certain of the protections afforded to exchange-traded participants will not be available to participants in
OTC derivatives transactions. OTC derivatives transactions are not subject to the guarantee of an exchange or clearinghouse and, as a result, a Portfolio
would bear greater risk of default by the counterparties to such transactions. For some counterparties, a Portfolio has put in place a guarantee of the
counterparty’s payment obligations under OTC derivative transactions issued by its parent holding company, which provides some protection to a Portfolio
from a payment or delivery default by such counterparties. When traded on foreign exchanges, derivatives may not be regulated as rigorously as they
would be if traded on or subject to the rules of an exchange located in the US, may not involve a clearing mechanism and related guarantees, and will be
subject to the risk of governmental actions affecting trading in, or the prices of, foreign securities, currencies and other instruments.

The counterparty risk for exchange-traded derivatives is significantly less than for privately negotiated or OTC derivatives, since generally an exchange or
clearinghouse, which is the issuer or counterparty to each exchange-traded instrument, provides a guarantee of performance. For privately negotiated
instruments, there is not a similar exchange or clearinghouse guaranteeing the performance on both sides of the transaction. In all such transactions, the
Portfolio bears the risk that the counterparty could default, and this could result in a loss of the expected benefit of the derivative transactions and possibly
other losses to the Portfolio. A Portfolio will enter into transactions in derivative instruments only with counterparties that the Manager reasonably believes
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are capable of performing under the contract. The Manager manages counterparty risk in an OTC derivative transaction by entering into bilateral collateral
documentation, such as a Credit Support Annex and an accompanying Account Control Agreement, where it is market practice and/or required by law to do
so for OTC derivatives.

The enactment in June 2010 of the Dodd-Frank Act resulted in historic and comprehensive change in how OTC derivatives are regulated, including the
manner in which OTC derivatives are customized, derivatives documentation is negotiated, and trades are reported, executed and cleared. The
Dodd-Frank Act and implementing rules ultimately may require the clearing and exchange-trading of many swaps.

Specifically, the Commodity Futures Trading Commission (CFTC) has adopted rules to require certain standardized swaps, previously settled OTC, be
settled by means of a central clearinghouse. Central clearing is intended to reduce the risk of default by the counterparty. There also may be risks
introduced of a possible default by the derivatives clearing organization or by a clearing member or FCM through which a swap is submitted for clearing.

Ongoing changes to regulation of the derivatives markets and potential changes in the regulation of mutual funds using derivatives instruments could limit a
Portfolio's ability to pursue its investment strategies. The extent and impact of the new regulations or proposed regulations are not yet fully known and may
not be for some time. Any such changes may, among various possible effects, increase the cost of entering into derivative transactions, require more
assets of a Portfolio to be used for collateral in support of those derivatives than is currently the case, or restrict the ability of a Portfolio to enter into certain
types of derivative transactions, or could limit a Portfolio's ability to pursue its investment strategies. In addition, changes in government regulation of
derivatives could affect the character, timing and amount of the Portfolio's taxable income or gains.

In addition, pursuant to the Dodd-Frank Act, the CFTC in 2012 made substantial amendments to the permissible exemptions, and to the conditions for
reliance on the permissible exclusions, from registration as a commodity pool operator (CPO) under the CEA. Under these amendments, if a Portfolio uses
commodity interests (such as futures contracts, options on futures contracts and most swaps) other than for bona fide hedging purposes (as defined by the
CFTC), the aggregate initial margin and premiums required to establish these positions (after taking into account unrealized profits and unrealized losses
on any such positions and excluding the amount by which options are “in-the-money” at the time of purchase) may not exceed 5% of the Portfolio's
liquidation value, or alternatively, the aggregate net notional value of those positions, determined at the time the most recent position was established, may
not exceed 100% of the Portfolio's liquidation value (after taking into account unrealized profits and unrealized losses on any such positions) unless the
Manager has registered as a CPO. The Manager, in its management of each Portfolio, currently is complying, and intends to continue to comply, with at
least one of the two alternative limitations described above.

Complying with those de minimis trading limitations may restrict the Manager's ability to use derivatives as part of a Portfolio's investment strategies.
Although the Manager believes that it will be able to execute a Portfolio's investment strategies within the de minimis trading limitations, the Portfolio's
performance could be adversely affected. In addition, the CFTC recently has proposed changes to the de minimis trading rules and limitations that could
potentially change a Portfolio's ability to trade derivatives. Also, a Portfolio's ability to use certain derivative instruments may be limited by tax
considerations.

The Manager has claimed an exclusion from the definition of the term “commodity pool operator” with respect to each Portfolio under the Commodity
Exchange Act (CEA) and, therefore, is not subject to registration or regulation as a commodity pool operator under the CEA.

Initial public offering (IPO) risk

Any positive effect of investments in IPOs may not be sustainable because of a number of factors. For example, a Portfolio 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 Portfolio's performance, this may not be able to be
replicated in the future. The relative performance impact of IPOs on a Portfolio also is likely to decline as the Portfolio grows.

Large capitalization company risk

Large-capitalization companies may go in and out of favor based on market and economic conditions. Large-capitalization companies may be unable to
respond quickly to new competitive challenges, such as changes in technology, and also may not be able to attain the high growth rate of successful
smaller companies, especially during extended periods of economic expansion. Although the securities of larger companies may be less volatile than those
of companies with smaller market capitalizations, returns on investments in securities of large-capitalization companies could trail the returns on
investments in securities of smaller companies.

Master limited partnership (MLP) risk

Investments in securities of an MLP involve risks that differ from investments in common stocks, including, among others, risks related to limited control and
limited rights to vote on matters affecting the MLP, cash flow risks, dilution risks, and others.
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Investing in MLPs also involves certain risks related to investing in the underlying assets of the MLPs and risks associated with pooled investment vehicles.
MLPs holding credit-related investments are subject to interest rate risk and the risk of default on payment obligations by debt issuers. MLPs that
concentrate in a particular industry or a particular geographical region are subject to risks associated with such industry or region. Investments held by
MLPs may be relatively illiquid, limiting the MLPs’ ability to vary their portfolios promptly in response to changes in economic or other conditions. MLPs may
have limited financial resources, their securities may trade infrequently and in limited volume, and they may be subject to more abrupt or erratic price
movements than securities of larger or more broadly based companies.

MLPs taxed as partnerships generally do not pay US federal income tax at the partnership level, subject to the application of certain partnership audit rules.
A change in current tax law, or a change in the underlying business mix of a given MLP, however, could result in an MLP being treated as a corporation for
US federal income tax purposes, which would have the effect of reducing the amount of cash available for distribution by the MLP and could result in a
reduction of the value of the underlying fund’s investment, and consequently your investment in a Portfolio and lower income. A distribution from an MLP
may consist in part of a return of the amount originally invested, which would not be taxable to the extent the distribution does not exceed the investor’s
adjusted basis in its MLP interest.

Materials sector risk

Investment risks associated with investing in securities in the materials sector, in addition to other risks, include adverse effects from commodity price
volatility, exchange rates, import controls and increased competition; the possibility that production of industrial materials will exceed demand as a result of
overbuilding or economic downturns, leading to poor investment returns; risk for environmental damage and product liability claims; and adverse effects
from depletion of resources, technical progress, labor relations and government regulations.

Metals investment risk

Investments in metals may be highly volatile and can change quickly and unpredictably due to a number of factors, including the supply and demand of
each metal, environmental or labor costs, political, legal, financial, accounting and tax matters and other events that a Portfolio cannot control. In addition,
changes in international monetary policies or economic and political conditions can affect the supply of metals, and consequently the value of metal
investments. The US or foreign governments may pass laws or regulations limiting metal investments for strategic or other policy reasons. Further, the
principal supplies of metal industries may be concentrated in a small number of countries and regions.

Natural disaster and epidemic risk

Natural disaster and epidemic risk is the risk that the value of a portfolio’s investments may be negatively affected by natural disasters, epidemics, or similar
events. Natural or environmental disasters, such as earthquakes, fires, floods, hurricanes, tsunamis, and other severe weather-related phenomena
generally, and widespread disease, including pandemics and epidemics, have been and can be highly disruptive to economies and markets, adversely
impacting individual companies, sectors, industries, markets, currencies, interest and inflation rates, credit ratings, investor sentiment, and other factors
affecting the value of a portfolio’s investments. Given the increasing interdependence among global economies and markets, conditions in one country,
market, or region are increasingly likely to adversely affect markets, issuers, and/or foreign exchange rates in other countries. These disruptions could
prevent a portfolio from executing advantageous investment decisions in a timely manner and could negatively impact the portfolio’s ability to achieve its
investment objective.

Redemption risk

A Portfolio may experience periods of heavy redemptions that could cause the Portfolio to sell assets at inopportune times or at a loss or depressed value.
Redemption risk is heightened during periods of declining or illiquid markets. Heavy redemptions could hurt a Portfolio's performance.

Securities lending risk

Securities lending involves a risk of loss because the borrower may fail to return the securities in a timely manner or at all. If a Portfolio that lent its securities
were unable to recover the securities loaned, it may sell the collateral and purchase a replacement security in the market. Lending securities entails a risk of
loss to a Portfolio if and to the extent that the market value of the loaned securities increases and the collateral is not increased accordingly. Cash received
as collateral for loaned securities may be invested, and such investment is subject to market appreciation or depreciation, with the Portfolio bearing
any loss.

Small- and mid-market capitalization company risk

Securities of small-capitalization companies are subject to greater price volatility, lower trading volume and less liquidity due to, among other things, such
companies’ small size, limited product lines, limited access to financing sources and limited management depth. In addition, the frequency and volume of
trading of such securities may be less than is typical of larger companies, making them subject to wider price fluctuations, and such securities may be
affected to a greater extent than other types of securities by the underperformance of a sector or during market downturns. In some cases, there could be
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difficulties in selling securities of small-capitalization companies at the desired time. Securities of mid-capitalization companies may be more vulnerable to
adverse developments than those of larger companies due to such companies’ limited product lines, limited markets and financial resources and
dependence upon a relatively small management group. Securities of mid-capitalization companies may be more volatile and less liquid than the securities
of larger companies and may be affected to a greater extent than other types of securities by the underperformance of a sector or during market downturns.

Delaware Ivy VIP Science and Technology

Principal Risks. An investment in Delaware Ivy VIP Science and Technology is subject to various risks, including the following:

Market risk

Markets can be volatile, and stock prices change daily, sometimes rapidly or unpredictably. As a result, a Portfolio's holdings can decline in response to
adverse issuer, political, regulatory, market or economic developments or conditions that may cause a broad market decline. Different parts of the market,
including different sectors and different types of securities, can react differently to these developments. Stock markets tend to move in cycles, with periods
of rising prices and periods of falling prices. During a general downturn in the financial markets, multiple asset classes may decline in value. When markets
perform well, there can be no assurance that specific investments held by a Portfolio will rise in value. Market risk may affect a single issuer or the market as
a whole. At times, a Portfolio may hold a relatively high percentage of its assets in stocks of a particular market sector, which would subject the Portfolio to
proportionately higher exposure to the risks of that sector.

Securities are subject to price movements due to changes in general economic conditions (which may not be specifically related to the particular issuer),
such as the level of prevailing interest or currency rates, changes in the general outlook for revenues or corporate earnings, investor sentiment and
perceptions of the market generally. The value of securities also may go up or down due to factors that affect an individual issuer or a particular industry or
sector, such as changes in production costs and competitive conditions within the industry. Market prices of equity securities generally are more volatile
than debt securities. This may cause a security to be worth less than the price originally paid for it, or less than it was worth at an earlier time.

Global economies and financial markets have become increasingly interconnected, meaning that conditions in one country or region may adversely affect
issuers in another country or region, which in turn may adversely affect securities held by a Portfolio. In addition, certain events, such as natural disasters,
terrorist attacks, war, regional or global instability and other geopolitical events, have led, and may in the future lead, to increased short-term market
volatility and may have adverse long-term effects on world economies and markets generally.

In the years since the financial crisis that started in 2008, the US and many global economies at times have experienced volatility in the financial markets.
Turbulence in the financial markets and reduced liquidity may negatively affect issuers, which could have an adverse effect on a Portfolio. In addition, there
is a risk that recent policy changes by the US government and the Federal Reserve could cause increased volatility in financial markets.

The value of assets or income from a Portfolio's investments may be adversely affected by inflation or changes in the market’s expectations regarding
inflation. Furthermore, there is a risk that the prices of goods and services in the US and many foreign economies may decline over time, known as deflation
(the opposite of inflation). Deflation may have an adverse effect on stock prices and creditworthiness and may make defaults on debt more likely. If a
country’s economy slips into a deflationary pattern, it could last for a prolonged period and may be difficult to reverse.

The global outbreak of COVID-19 (commonly referred to as “coronavirus”) has disrupted economic markets and resulted in travel restrictions, closed
international borders, enhanced health screenings at ports of entry and elsewhere, disruption of and delays in healthcare service preparation and delivery,
prolonged quarantines, cancellations, supply chain disruptions, and lower consumer demand, as well as general concern and uncertainty. The impact of
COVID-19, and other infectious illness outbreaks that may arise in the future, could adversely affect the economies of many nations or the entire global
economy, individual issuers and capital markets in ways that cannot necessarily be foreseen. In addition, the impact of infectious illnesses in emerging
market countries may be greater due to generally less established healthcare systems. Public health crises caused by the COVID-19 outbreak may
exacerbate other pre-existing political, social and economic risks in certain countries or globally. The duration of the COVID-19 outbreak and its effects
cannot be determined with certainty.

Information technology sector risk

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.
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Science and technology industry risk

Investment risks associated with investing in science and technology securities, in addition to other risks, include a company’s 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, and aggressive pricing of products and services, as well as 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 are stocks of companies believed to have above-average potential for growth in revenue and earnings. Prices of growth stocks may be more
sensitive to changes in current or expected earnings than the prices of other stocks. Growth stocks may be more volatile or not perform as well as value
stocks or the stock market in general.

Nondiversification risk

Certain Portfolios are “non-diversified” mutual funds and, as such, their investments are not required to meet certain diversification requirements under
federal law. Compared with “diversified” funds, such Portfolios may invest a greater percentage of its assets in the securities of an issuer. Thus, such
Portfolios may hold fewer securities than other funds. A decline in the value of those investments would cause such Portfolio's overall value to decline to a
greater degree than if the Portfolio held a more diversified portfolio.

Concentration risk

If a Portfolio invests more than 25% of its total assets in a particular industry, the Portfolio's performance may be more susceptible to a single economic,
regulatory or technological occurrence than a portfolio that does not concentrate its investments in a single industry. Securities of companies within specific
industries or sectors of the economy may periodically perform differently than the overall market. This may be due to changes in such things as the
regulatory or competitive environment or to changes in investor perceptions regarding a sector or company.

Limited number of securities risk

If a Portfolio typically holds a small number of stocks, or if the Manager tends to invest a significant portion of a Portfolio's total assets in a limited number of
stocks, the appreciation or depreciation of any one security held by the Portfolio may have a greater impact on the Portfolio's NAV than it would if the
Portfolio invested in a larger number of securities or if the Manager invested a greater portion of the Portfolio's total assets in a larger number of stocks.
Although that strategy has the potential to generate attractive returns over time, it also may increase a Portfolio's volatility.

Foreign risk

Investing in foreign securities involves a number of economic, financial, legal, and political considerations that are not associated with the US markets and
that could affect a Portfolio's performance unfavorably, depending upon prevailing conditions at any given time. For example, the securities markets of
many foreign countries may be smaller, less liquid and subject to greater price volatility than those in the US. Foreign investing also may involve brokerage
costs and tax considerations that usually are not present in the US markets.

Other factors that can affect the value of a Portfolio's foreign investments include the comparatively weak supervision and regulation by some foreign
governments of securities exchanges, brokers and issuers; the fact that many foreign companies may not be subject to uniform and/or stringent
accounting, auditing and financial reporting standards; fluctuations in foreign currency exchange rates and related conversion costs or currency
redenomination; nationalization or expropriation of assets; and custodial or other operational delays. It also may be difficult to obtain reliable information
about the securities and business operations of certain foreign issuers. Settlement of portfolio transactions also may be delayed due to local restrictions or
communication problems, which can cause a Portfolio to miss attractive investment opportunities or impair its ability to dispose of securities in a timely
fashion (resulting in a loss if the value of the securities subsequently declines). World markets, or those in a particular region, all may react in similar fashion
to important economic or political developments. In addition, foreign markets may perform differently than the US market. Over a given period of time,
foreign securities may underperform US securities — sometimes for years.

Securities of issuers traded on exchanges may be suspended, either by the issuers themselves, by an exchange or by governmental authorities. The
likelihood of such suspensions may be higher for securities of issuers in emerging markets than in more developed markets. Trading suspensions may be
applied from time to time to the securities of individual issuers for reasons specific to that issuer, or may be applied broadly by exchanges or governmental
authorities in response to market events. Suspensions may last for significant periods of time, during which trading in the securities and in instruments that
reference the securities, such as derivative instruments, may be halted. In the event that a Portfolio holds material positions in such suspended securities,
the Portfolio's ability to liquidate its positions or provide liquidity to investors may be compromised and the Portfolio could incur significant losses.
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To the extent that a Portfolio invests in sovereign debt instruments, the Portfolio is subject to the risk that a government or agency issuing the debt may be
unable to pay interest and/or repay principal due to cash flow problems, insufficient foreign currency reserves or political concerns. In such instance, the
Portfolio may have limited recourse against the issuing government or agency. Financial markets have experienced, and may continue to experience,
increased volatility due to the uncertainty surrounding the sovereign debt of certain countries.

Moreover, in pursuing its investment objective, a Portfolio, at times, may concentrate its investment in securities of companies located in a specific
geographical region. To the extent a Portfolio does so, it may face more risks than mutual funds with investments that are diversified around the globe. The
economies and financial markets of certain regions can be interdependent and all may decline at the same time, and certain regions may face risks unique
to that area. In particular:

Asia Pacific Investments — The level of development of the economies of countries in the Asia Pacific region varies greatly. Certain economies in the
region may be adversely affected by increased competition, high inflation rates, undeveloped financial services sectors, currency fluctuations or
restrictions, political and social instability and increased economic volatility. Natural disasters frequently occur in the region, which could drastically impact
particular business operations of companies in the region or its overall economy. In addition, certain countries in the Asia Pacific region are large debtors to
commercial banks and to foreign governments. The recent economic crisis has reduced the willingness of certain lenders to extend credit to these Asia
Pacific countries and have made it more difficult for such borrowers to obtain financing on attractive terms or at all. Due to heavy reliance on international
trade, a decrease in demand would adversely affect economic performance in the region. In addition, ongoing political issues and heightened trade
tensions between the US and China, including the possibility of a reduction in spending on Chinese products or services, the institution of additional tariffs
or other trade barriers may have an adverse impact on the Chinese economy and potentially other economies in the region.

Central and South American Investments — High interest rates, inflation, government defaults and unemployment rates characterize the economies in
some Central and South American countries. Currency devaluations in any such country may have a significant effect on the entire region. Because
commodities such as oil and gas, minerals and metals represent a significant percentage of the region’s exports, the economies of these countries are
particularly sensitive to fluctuations in commodity prices. As a result, the economies in many Central and South American countries can experience
significant volatility.

European Investments — The Economic and Monetary Union of the European Union (EU) requires compliance with restrictions on inflation rates, deficits,
interest rates, debt levels and fiscal and monetary controls, each of which may significantly affect EU member countries, as well as other European
countries. Decreasing imports or exports, changes in governmental regulations on trade, changes in the exchange rate of the euro and recessions in EU
economies may have a significant adverse effect on the economies of EU members and their trading partners, including non-member European countries.

The European financial markets recently have experienced volatility and adverse trends due to concerns about economic downturns or rising government
debt levels in several European countries, including Greece, Ireland, Italy, Portugal, and Spain. These events have adversely affected the exchange rate of
the euro and may continue to significantly affect every country in Europe, including countries that do not use the euro. Additionally, newer member states,
particularly in eastern Europe, remain burdened to various extents by certain infrastructural, bureaucratic and business inefficiencies, and their markets
remain relatively undeveloped and may be particularly sensitive to political and economic developments.

The EU continues to face major issues involving its membership, structure, procedures and policies, including the successful political, economic and social
integration of new member states. The current and future status of the EU continues to be the subject of political controversy, and the growth of nationalist
and populist parties in national legislatures may further threaten enlargement. The risk of investing in Europe may be heightened due to the decision by the
United Kingdom (UK) to withdraw from the EU (commonly referred to as “Brexit”). The UK formally left the EU on January 31, 2020, and a “transition
period,” which was intended to allow for negotiation and implementation of new trade and other cooperative agreements, expired on December 31, 2020.
The long-term impact of Brexit on the relationship between the UK and the EU remains uncertain. The uncertainty concerning the relationship between the
UK and the EU (as well as political divisions within the UK that have been highlighted by the 2016 Brexit referendum) could cause a period of instability and
market volatility, which may adversely impact both the UK economy and the economies of other countries in Europe, as well as greater volatility in the
global financial and currency markets. Brexit also may trigger additional member states to consider departing the EU, which would likely perpetuate such
political and economic instability in the region. It is not possible to ascertain the precise impact these events may have on a Portfolio or its investments from
an economic, financial, tax or regulatory perspective, but any such impact could be material.

North American Investments — A decrease in imports or exports, changes in trade regulations or an economic recession in any North American country
can have a significant economic effect on the entire region. Since the implementation of the North American Free Trade Agreement (NAFTA) in 1994
among Canada, the US and Mexico, total merchandise trade among the three countries has increased. However, the United States-Mexico-Canada
Agreement, that took effect in 2020, amends aspects of NAFTA, and such changes may have a significant negative impact on a country’s economy and,
consequently, the value of securities held by a Portfolio. In addition, political developments in the US may have implications for trade among the US,
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Mexico and Canada, any of which may result in additional volatility in the region. Moreover, the likelihood of further policy or legislative changes in one or
more countries, may have a significant effect on North American markets generally, as well as on the value of certain securities held by a Portfolio when
investing in this region.

Emerging markets risk

Investments in countries with emerging economies or securities markets may carry greater risk than investments in more developed countries. Political and
economic structures in many such countries may be undergoing significant evolution and rapid development, and such countries may lack the social,
political and economic stability characteristics of more developed countries. Certain of those countries may have failed in the past to recognize private
property rights and have nationalized or expropriated the assets of private companies. As a result, the risks described above, including the risks of
nationalization or expropriation of assets, may be heightened. In addition, unanticipated political or social developments may affect the value of a Portfolio's
investments in those countries and the availability of additional investments in those countries. The small size and inexperience of the securities markets in
such countries and the limited volume of trading in securities in those countries may make a Portfolio's investments in such countries more volatile and less
liquid than investments in more developed countries, and the Portfolio may be required to establish special custodial or other arrangements before making
certain investments in those countries. The economies of emerging market countries may suffer from extreme and volatile debt burdens or inflation rates.
The repatriation of capital with regard to investments made in certain securities or countries may be restricted during certain times or even indefinitely.
There may be little financial or accounting information available with respect to issuers located in certain countries, and it may be difficult as a result to
assess the value or prospects of an investment in such issuers. In times of market stress, regulatory authorities of different emerging market countries may
apply varying techniques and degrees of intervention, which can have an effect on prices and may require that a Portfolio fair value its holdings in those
countries.

Small- and mid-market capitalization company risk

Securities of small-capitalization companies are subject to greater price volatility, lower trading volume and less liquidity due to, among other things, such
companies’ small size, limited product lines, limited access to financing sources and limited management depth. In addition, the frequency and volume of
trading of such securities may be less than is typical of larger companies, making them subject to wider price fluctuations, and such securities may be
affected to a greater extent than other types of securities by the underperformance of a sector or during market downturns. In some cases, there could be
difficulties in selling securities of small-capitalization companies at the desired time.

Securities of mid-capitalization companies may be more vulnerable to adverse developments than those of larger companies due to such companies’
limited product lines, limited markets and financial resources and dependence upon a relatively small management group. Securities of mid-capitalization
companies may be more volatile and less liquid than the securities of larger companies and may be affected to a greater extent than other types of
securities by the underperformance of a sector or during market downturns.

Large-capitalization company risk

Large-capitalization companies may go in and out of favor based on market and economic conditions. Large-capitalization companies may be unable to
respond quickly to new competitive challenges, such as changes in technology, and also may not be able to attain the high growth rate of successful
smaller companies, especially during extended periods of economic expansion. Although the securities of larger companies may be less volatile than those
of companies with smaller market capitalizations, returns on investments in securities of large-capitalization companies could trail the returns on
investments in securities of smaller companies.

Liquidity risk

Liquidity risk is the possibility that investments cannot be sold or disposed of in current market conditions in seven calendar days or less without the sale or
disposition significantly changing the market value of the investment. Illiquid investments may trade at a discount from comparable, more liquid
investments, and may be subject to wide fluctuations in market value. A portfolio also may not be able to dispose of illiquid investments at a favorable time
or price during periods of infrequent trading of an illiquid investment. There is generally no established retail secondary market for high yield securities. As a
result, the secondary market for high yield securities is more limited and less liquid than other secondary securities markets. The high yield secondary
market is particularly susceptible to liquidity problems when institutional investors, such as mutual funds, and certain other financial institutions, temporarily
stop buying bonds for regulatory, financial, or other reasons. Adverse publicity and investor perceptions may also disrupt the secondary market for high
yield securities.
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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 such rates. 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 Manager applies a Portfolio's investment strategies and selects securities for the Portfolio in seeking to achieve the Portfolio's investment objective(s).
There can be no guarantee that its decisions will produce the desired results, and securities selected by a Portfolio may not perform as well as the securities
held by other mutual funds with investment objectives that are similar to the investment objective(s) of the Portfolio. In general, investment decisions made
by the Manager may not produce the anticipated returns, may cause a Portfolio's shares to lose value or may cause a Portfolio to perform less favorably
than other mutual funds with similar investment objectives.

Non-Principal Risks. In addition to the Principal Risks identified above, an investment in Delaware Ivy VIP Science and Technology may be subject to
other, non-principal risks, including the following:

China investment risk

Certain Portfolios may invest in “A-Shares” of certain Chinese companies through various “connect programs” with local stock exchanges in China, such as
the Shanghai-Hong Kong Stock Connect Program with the Shanghai Stock Exchange that was launched in 2014 or the Shenzhen-Hong Kong Stock
Exchange Connect Program with the Shenzhen Stock Exchange that was launched in 2016, or other similar programs (collectively these are referred to as
Connect Programs). Connect Programs serve to link local Chinese stock markets (such as those in Shanghai or Shenzhen) with the Hong Kong stock
exchange. Under the Connect Programs, investors in Hong Kong and China can trade and settle shares listed on the other market via the exchange and
clearing house in their home market. This means that international investors, who previously were prohibited from investing directly in A-shares on local
Chinese exchanges, can access this market.

Connect Programs are subject to quota limitations, and an investor cannot purchase and sell the same security on the same trading day, which may restrict
a Portfolio's ability to invest in China A-shares through the Connect Programs and to enter into or exit trades on a timely basis. Connect Programs can
operate only when both markets are open for trading and when banking services are available in both markets on the corresponding settlement days. As
such, if one or both markets are closed on a US trading day, a Portfolio may not be able to dispose of its China A-shares in a timely manner, which could
adversely affect the Portfolio's performance. Only certain China A-shares are eligible to be accessed through the Connect Programs. Such securities may
lose their eligibility at any time, in which case they could be sold, but could no longer be purchased through the Connect Programs. Because the Connect
Programs are relatively new, the actual effect on the market for trading China A-shares with the introduction of large numbers of foreign investors is
unknown. In addition, there is no assurance that the necessary systems required to operate the Connect Programs will function properly or will continue to
be adapted to changes and developments in both markets. In the event that the relevant systems do not function properly, trading through the Connect
Programs could be disrupted.

Connect Programs are subject to regulations promulgated by regulatory authorities for participating exchanges and further regulations or restrictions, such
as limitations on redemptions or suspension of trading, may adversely impact a Connect Program, if the authorities believe it necessary to assure orderly
markets or for other reasons. The relevant regulations are relatively new and untested; they are subject to change and there is no certainty as to how they
will be applied. Investments in China A-shares may not be covered by the securities investor protection programs of a participating exchange and, without
the protection of such programs, will be subject to the risk of default by the broker. In the event that the depository, the China Securities Depository and
Clearing Corporation Limited (ChinaClear), defaulted, a Portfolio may not be able to recover fully its losses from ChinaClear or may be delayed in receiving
proceeds as part of any recovery process. Because of the way in which China A-shares are held in a Connect Program, a Portfolio may not be able to
exercise the rights of a shareholder and may be limited in its ability to pursue claims against the issuer of a security. A Portfolio may not be able to
participate in corporate actions affecting China A-shares held through the Connect Programs due to time constraints or for other operational reasons.
Similarly, a Portfolio may not be able to appoint proxies or participate in shareholders’ meetings due to current limitations on the use of multiple proxies
in China.

Because all trades of eligible China A-shares must be settled in Renminbi (RMB), the Chinese currency, investors must have timely access to a reliable
supply of offshore RMB, which cannot be guaranteed. The value of the RMB may be subject to a high degree of fluctuation due to changes in interest rates,
the imposition of currency controls, or the effects of monetary policies of China, other foreign governments, the US, central banks or supranational entities.
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Furthermore, because dividends declared by a Portfolio will be declared in US dollars and underlying payments received by a Portfolio from the China
A-shares will be made in RMB, fluctuations in exchange rates may adversely affect the dividends that the Portfolio would pay.

Derivatives risk

A derivative is a financial instrument whose value or return is “derived,” in some manner, from the price of an underlying security, index, asset, rate or event.
Derivatives are traded either on an organized exchange or over-the-counter (OTC) (privately negotiated between two parties). Forward foreign currency
contracts, futures contracts, options and swaps are common types of derivatives that a Portfolio occasionally may use. Forward foreign currency contracts
(“forward contracts”) are purchases or sales of a foreign currency at a negotiated rate to be settled at a future date. A futures contract is a standardized
contract listed on an exchange to buy or sell a specific quantity of an underlying reference instrument, such as a security or other instrument, index,
currency or commodity at a specific price on a specific date. An option can be entered either exchange-traded or OTC and is a contract that gives the
purchaser the right to buy or sell an underlying reference instrument, such as a security or other instrument, index, or commodity at a specific price on or
before a specific date. A swap is an OTC agreement involving the exchange by a Portfolio with another party of their respective commitments to pay or
receive payments at specified dates on the basis of a specified notional amount. The statutory definition under the Commodity Exchange Act (CEA), as
amended by the Dodd-Frank Wall Street Reform and Consumer Protection Act (Dodd-Frank Act) of the term “Swap” includes options on commodities
(excluding equities listed on exchanges), caps, floors, collars and certain forward contracts. The statutory definition of a swap also includes an instrument
that is dependent on the occurrence, nonoccurrence or the extent of the occurrence of an event or contingency associated with a potential financial,
economic or commercial consequence, such as a credit default swap. A swap agreement may be privately negotiated bilaterally and traded OTC between
the two parties or, in some instances, must be transacted through a futures commission merchant (FCM) and cleared through a clearinghouse that serves
as a central counterparty (for an OTC swap required to be cleared). Certain standardized swaps are, and more OTC derivatives in the future may be,
subject to mandatory OTC central clearing.

The use of derivatives presents several risks, including the risk that these instruments may change in value in a manner that adversely affects a Portfolio's
NAV and the risk that fluctuations in the value of the derivatives may not correlate with the reference instrument underlying the derivative. Derivatives can
be highly complex, can create investment leverage, may perform in unanticipated ways and may be highly volatile, and a Portfolio could lose more than the
amount it invests. Derivatives may be difficult to value and, depending on the instrument, may at times be highly illiquid, and a Portfolio may not be able to
close out or sell a derivative position at a particular time or at an anticipated price. Moreover, some derivatives are more sensitive to interest rate changes
and market price fluctuations than other instruments. To the extent the judgment of the Manager as to certain anticipated price movements is incorrect, the
risk of loss may be greater than if the derivative technique(s) had not been used. When used for hedging, the change in value of the derivative also may not
correlate perfectly with the security or other risk being hedged. Appropriate derivatives may not be available in all circumstances, and there can be no
assurance that a Portfolio will be able to use derivatives to reduce exposure to other risks when that might be beneficial. Derivatives also may be subject to
counterparty credit risk, which includes the risk that a Portfolio may sustain a loss as a result of the insolvency or bankruptcy of, or other non-compliance
with the terms in the agreement for the derivatives documentation by, another party to the transaction. Certain derivatives can create leverage, which may
amplify or otherwise increase a Portfolio's investment loss, possibly in an amount that could exceed the cost of that instrument or, under certain
circumstances, that could be unlimited. Derivatives may involve fees, commissions, or other costs that may reduce a Portfolio's gains (if any) from utilizing
derivatives. Derivatives that have margin requirements involve the risk that if a Portfolio has insufficient cash or eligible margin securities to meet daily
variation margin requirements, it may have to sell securities from its portfolio at a time when it may be disadvantageous to do so. A Portfolio also may
remain obligated to meet margin requirements until a derivative position is closed.

When a Portfolio uses derivatives, it will likely be required to provide margin or collateral and/or to segregate cash or other liquid assets in a manner that
satisfies contractual undertakings and regulatory requirements. The need to provide margin or collateral and/or segregate assets could limit the Portfolio's
ability to pursue other opportunities as they arise. The amount of assets required to be segregated will depend on the type of derivative the Portfolio uses. If
a Portfolio is required to segregate assets equal to only the current market value of its obligation under a derivative, the Portfolio may be able to use
derivatives to a greater extent than if it were required to segregate assets equal to the full notional value of such derivative, which may create leverage.

Although a Portfolio may attempt to hedge against certain risks, the hedging instruments may not perform as expected and could produce losses. Hedging
instruments also may reduce or eliminate gains that may otherwise have been available had the Portfolio not used the hedging instruments. A Portfolio may
decide not to hedge certain risks in particular situations, even if appropriate instruments are available.

Swap instruments may shift a Portfolio's investment exposure from one type of investment to another. Swap agreements also may have a leverage
component, and adverse changes in the value or level of the reference instrument, such as an underlying asset, reference rate or index, can result in gains
or losses that are substantially greater than the amount invested in the swap itself. Certain swaps have the potential for unlimited loss, regardless of the
size of the initial investment. The use of swap agreements entails certain risks that may be different from, or possibly greater than, the risks associated with
investing directly in the reference instrument that underlies the swap agreement. Swaps are highly specialized instruments that require investment
techniques and risk analyses different from those associated with stocks, bonds, and other traditional investments. Each Portfolio may enter into credit
default swap contracts for hedging or investment purposes. A Portfolio may either sell or buy credit protection under these contracts.
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Certain derivatives transactions are not entered into or traded on organized exchanges or cleared by clearing organizations. Instead, such derivatives may
be entered into directly with the counterparty and may be traded only through financial institutions acting as market makers.

There may be risk that no liquid secondary market in the trading of OTC derivatives will exist, in which case a Portfolio may be required to hold such
instruments until exercise, expiration or maturity. Certain of the protections afforded to exchange-traded participants will not be available to participants in
OTC derivatives transactions. OTC derivatives transactions are not subject to the guarantee of an exchange or clearinghouse and, as a result, a Portfolio
would bear greater risk of default by the counterparties to such transactions. For some counterparties, a Portfolio has put in place a guarantee of the
counterparty’s payment obligations under OTC derivative transactions issued by its parent holding company, which provides some protection to a Portfolio
from a payment or delivery default by such counterparties. When traded on foreign exchanges, derivatives may not be regulated as rigorously as they
would be if traded on or subject to the rules of an exchange located in the US, may not involve a clearing mechanism and related guarantees, and will be
subject to the risk of governmental actions affecting trading in, or the prices of, foreign securities, currencies and other instruments.

The counterparty risk for exchange-traded derivatives is significantly less than for privately negotiated or OTC derivatives, since generally an exchange or
clearinghouse, which is the issuer or counterparty to each exchange-traded instrument, provides a guarantee of performance. For privately negotiated
instruments, there is not a similar exchange or clearinghouse guaranteeing the performance on both sides of the transaction. In all such transactions, the
Portfolio bears the risk that the counterparty could default, and this could result in a loss of the expected benefit of the derivative transactions and possibly
other losses to the Portfolio. A Portfolio will enter into transactions in derivative instruments only with counterparties that the Manager reasonably believes
are capable of performing under the contract. The Manager manages counterparty risk in an OTC derivative transaction by entering into bilateral collateral
documentation, such as a Credit Support Annex and an accompanying Account Control Agreement, where it is market practice and/or required by law to do
so for OTC derivatives.

The enactment in June 2010 of the Dodd-Frank Act resulted in historic and comprehensive change in how OTC derivatives are regulated, including the
manner in which OTC derivatives are customized, derivatives documentation is negotiated, and trades are reported, executed and cleared. The
Dodd-Frank Act and implementing rules ultimately may require the clearing and exchange-trading of many swaps.

Specifically, the Commodity Futures Trading Commission (CFTC) has adopted rules to require certain standardized swaps, previously settled OTC, be
settled by means of a central clearinghouse. Central clearing is intended to reduce the risk of default by the counterparty. There also may be risks
introduced of a possible default by the derivatives clearing organization or by a clearing member or FCM through which a swap is submitted for clearing.

Ongoing changes to regulation of the derivatives markets and potential changes in the regulation of mutual funds using derivatives instruments could limit a
Portfolio's ability to pursue its investment strategies. The extent and impact of the new regulations or proposed regulations are not yet fully known and may
not be for some time. Any such changes may, among various possible effects, increase the cost of entering into derivative transactions, require more
assets of a Portfolio to be used for collateral in support of those derivatives than is currently the case, or restrict the ability of a Portfolio to enter into certain
types of derivative transactions, or could limit a Portfolio's ability to pursue its investment strategies. In addition, changes in government regulation of
derivatives could affect the character, timing and amount of the Portfolio's taxable income or gains.

In addition, pursuant to the Dodd-Frank Act, the CFTC in 2012 made substantial amendments to the permissible exemptions, and to the conditions for
reliance on the permissible exclusions, from registration as a commodity pool operator (CPO) under the CEA. Under these amendments, if a Portfolio uses
commodity interests (such as futures contracts, options on futures contracts and most swaps) other than for bona fide hedging purposes (as defined by the
CFTC), the aggregate initial margin and premiums required to establish these positions (after taking into account unrealized profits and unrealized losses
on any such positions and excluding the amount by which options are “in-the-money” at the time of purchase) may not exceed 5% of the Portfolio's
liquidation value, or alternatively, the aggregate net notional value of those positions, determined at the time the most recent position was established, may
not exceed 100% of the Portfolio's liquidation value (after taking into account unrealized profits and unrealized losses on any such positions) unless the
Manager has registered as a CPO. The Manager, in its management of each Portfolio, currently is complying, and intends to continue to comply, with at
least one of the two alternative limitations described above.

Complying with those de minimis trading limitations may restrict the Manager's ability to use derivatives as part of a Portfolio's investment strategies.
Although the Manager believes that it will be able to execute a Portfolio's investment strategies within the de minimis trading limitations, the Portfolio's
performance could be adversely affected. In addition, the CFTC recently has proposed changes to the de minimis trading rules and limitations that could
potentially change a Portfolio's ability to trade derivatives. Also, a Portfolio's ability to use certain derivative instruments may be limited by tax
considerations.

The Manager has claimed an exclusion from the definition of the term “commodity pool operator” with respect to each Portfolio under the Commodity
Exchange Act (CEA) and, therefore, is not subject to registration or regulation as a commodity pool operator under the CEA.
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Foreign currency exchange transactions and forward foreign currency contracts risk

Certain Portfolios may use 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). These investment techniques involve a number of risks, including 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. For example, there may be an imperfect correlation between a Portfolio's holdings of
securities denominated in a particular currency and the forward contracts entered into by the Portfolio. An imperfect correlation of this type may prevent a
Portfolio from achieving the intended hedge or expose the Portfolio to the risk of currency exchange loss. These investment techniques also tend to limit
any potential gain that might result from an increase in the value of the hedged position.

Currency risk

Foreign securities may be denominated in foreign currencies. The value of a Portfolio's investments, as measured in US dollars, may be unfavorably
affected by changes in foreign currency exchange rates and exchange control regulations. Domestic issuers that hold substantial foreign assets may be
similarly affected. The value of an investment denominated in a foreign currency could change significantly as foreign currencies strengthen or weaken
relative to the US dollar. Currency exchange rates can be affected unpredictably by intervention, or failure to intervene, by US or foreign governments or
central banks or by currency controls or political developments in the US or abroad. Devaluations of a currency by a government or banking authority also
may have significant impact on the value of any investments denominated in that currency. Risks related to foreign currencies also include those related to
economic or political developments, market inefficiencies or a higher risk that essential investment information may be incomplete, unavailable or
inaccurate. A US dollar investment in an investment denominated in a foreign currency is subject to currency risk. Foreign currency losses could offset or
exceed any potential gains, or add to losses, in the related investments. Currency markets also are generally not as regulated as securities markets. In
addition, in order to transact in foreign investments, a Portfolio may exchange and hold foreign currencies. Regulatory fees or higher custody fees may be
imposed on foreign currency holdings. A Portfolio may use derivatives to manage its foreign currency risk. Derivatives on non-US currencies involve a risk
of loss if currency exchange rates move against the Portfolio, unless the derivative is a currency forward to hedge against the non-US currency movement.

Initial public offering (IPO) risk

Any positive effect of investments in IPOs may not be sustainable because of a number of factors. For example, a Portfolio 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 Portfolio's performance, this may not be able to be
replicated in the future. The relative performance impact of IPOs on a Portfolio also is likely to decline as the Portfolio grows.

Investment company securities risk

The risks of investment in other investment companies typically reflect the risks of the types of securities in which the investment companies invest. As a
shareholder in an investment company, a Portfolio would bear its pro rata share of that investment company’s expenses, which could result in the
duplication of certain fees, including management and administrative fees.

Certain Portfolios may invest in ETFs as a means of tracking the performance of a designated stock index while maintaining liquidity or to gain exposure to
precious metals and other commodities without purchasing them directly. Since many ETFs are a type of investment company, a Portfolio's purchases of
shares of such ETFs are subject to the Portfolio's investment restrictions regarding investments in other investment companies.

ETFs have a market price that reflects a specified fraction of the value of the designated index or underlying basket of commodities or commodities futures
and are exchange-traded. As with other equity securities transactions, brokers charge a commission in connection with the purchase and sale of shares of
ETFs. In addition, an asset management fee is charged in connection with the management of the ETF’s portfolio (which is in addition to the investment
management fee paid by a Portfolio).

Investments in an ETF generally present the same primary risks as investments in conventional funds, which are not exchange- traded. The price of an
ETF can fluctuate, and a Portfolio could lose money investing in an ETF. In addition, ETFs are subject to the following risks that do not apply to conventional
funds: (i) the market price of an ETF’s shares may trade at a premium or discount to its NAV; (ii) an active trading market for an ETF’s shares may not
develop or be maintained; or (iii) trading of an ETF’s shares may be halted if the listing exchange officials determine such action to be appropriate, the
shares are delisted from the exchange, or the activation of market-wide “circuit breakers” (which are tied to large decreases in stock prices) halts stock
trading generally.

Enhanced or inverse return ETFs present greater opportunities for investment gains, but also present correspondingly greater risk of loss. Inverse or “short”
ETFs seek to deliver performance that is opposite of the performance of a market benchmark (e.g., if the benchmark goes down by 1%, the ETF will go up
by 1%), typically using a combination of derivative strategies. Inverse ETFs seek to profit from falling market prices and will lose money if the market
benchmark index goes up in value. Leveraged ETFs seek to provide returns that are a multiple of a stated benchmark, typically using a combination of
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derivative strategies. Like other forms of leverage, leveraged ETFs increase risk exposure relative to the amount invested and can lead to significantly
greater losses than a comparable unleveraged portfolio. These ETFs are complex, carry substantial risk, and generally are used to increase or decrease a
Portfolio's exposure to the underlying index on a short-term basis. Most leveraged ETFs reset daily and seek to achieve their objectives on a daily basis and
holding these ETFs for longer than one day may produce unexpected results. Due to compounding, performance over longer periods can differ significantly
from the performance of the underlying index, particularly when the benchmark index experiences large ups and downs. Ownership of an ETF results in a
Portfolio bearing its proportionate share of the ETF’s fees and expenses and proportionate exposure to the risks associated with the ETF’s underlying
investments.

High yield (junk bond) risk

In general, low-rated debt securities (commonly referred to as “high-yield” or “junk” bonds) offer higher yields due to the increased risk that the issuer will be
unable to meet its obligations on interest or principal payments at the time called for by the debt instrument. For this reason, these securities are considered
speculative and could significantly weaken a Portfolio's returns. In adverse economic or other circumstances, issuers of these low-rated securities and
obligations are more likely to have difficulty making principal and interest payments than issuers of higher-rated securities and obligations.

In addition, these low-rated securities and obligations may fluctuate more widely in price and yield than higher-rated securities and obligations and may fall
in price during times when the economy is weak or is expected to become weak. Low-rated securities and obligations also may require a greater degree of
judgment to establish a price, may be difficult to sell at the time and price a Portfolio desires, and may carry higher transaction costs. Issuers of securities
that are in default or have defaulted may fail to resume principal or interest payments, in which case a Portfolio may lose its entire investment. In addition, a
defaulted obligation or other restructuring of an obligation could involve an exchange of such obligation for other debt or equity securities of the issuer or its
affiliates, which may in turn be illiquid, speculative or unregistered. Low-rated securities and obligations are susceptible to such a default or decline in
market value due to real or perceived adverse economic and business developments relating to the issuer, the industry in general, market interest rates
and market liquidity. The market value of these securities can be volatile. Ratings of a security or obligation may not accurately reflect the actual credit risk
associated with such a security. The creditworthiness of issuers of low-rated securities may be more complex to analyze than that of issuers of
investment-grade debt securities.

Natural disaster and epidemic risk

Natural disaster and epidemic risk is the risk that the value of a portfolio’s investments may be negatively affected by natural disasters, epidemics, or similar
events. Natural or environmental disasters, such as earthquakes, fires, floods, hurricanes, tsunamis, and other severe weather-related phenomena
generally, and widespread disease, including pandemics and epidemics, have been and can be highly disruptive to economies and markets, adversely
impacting individual companies, sectors, industries, markets, currencies, interest and inflation rates, credit ratings, investor sentiment, and other factors
affecting the value of a portfolio’s investments. Given the increasing interdependence among global economies and markets, conditions in one country,
market, or region are increasingly likely to adversely affect markets, issuers, and/or foreign exchange rates in other countries. These disruptions could
prevent a portfolio from executing advantageous investment decisions in a timely manner and could negatively impact the portfolio’s ability to achieve its
investment objective.

Redemption risk

A Portfolio may experience periods of heavy redemptions that could cause the Portfolio to sell assets at inopportune times or at a loss or depressed value.
Redemption risk is heightened during periods of declining or illiquid markets. Heavy redemptions could hurt a Portfolio's performance.

Restricted securities risk

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 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 the Manager believes it is 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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Securities lending risk

Securities lending involves a risk of loss because the borrower may fail to return the securities in a timely manner or at all. If a Portfolio that lent its securities
were unable to recover the securities loaned, it may sell the collateral and purchase a replacement security in the market. Lending securities entails a risk of
loss to a Portfolio if and to the extent that the market value of the loaned securities increases and the collateral is not increased accordingly. Cash received
as collateral for loaned securities may be invested, and such investment is subject to market appreciation or depreciation, with the Portfolio bearing
any loss.

Delaware VIP Real Estate Securities

Principal Risks. An investment in Delaware VIP Real Estate Securities is subject to various risks, including the following:

Market risk

Markets can be volatile, and stock prices change daily, sometimes rapidly or unpredictably. As a result, a Portfolio's holdings can decline in response to
adverse issuer, political, regulatory, market or economic developments or conditions that may cause a broad market decline. Different parts of the market,
including different sectors and different types of securities, can react differently to these developments. Stock markets tend to move in cycles, with periods
of rising prices and periods of falling prices. During a general downturn in the financial markets, multiple asset classes may decline in value. When markets
perform well, there can be no assurance that specific investments held by a Portfolio will rise in value. Market risk may affect a single issuer or the market as
a whole. At times, a Portfolio may hold a relatively high percentage of its assets in stocks of a particular market sector, which would subject the Portfolio to
proportionately higher exposure to the risks of that sector.

Securities are subject to price movements due to changes in general economic conditions (which may not be specifically related to the particular issuer),
such as the level of prevailing interest or currency rates, changes in the general outlook for revenues or corporate earnings, investor sentiment and
perceptions of the market generally. The value of securities also may go up or down due to factors that affect an individual issuer or a particular industry or
sector, such as changes in production costs and competitive conditions within the industry. Market prices of equity securities generally are more volatile
than debt securities. This may cause a security to be worth less than the price originally paid for it, or less than it was worth at an earlier time.

Global economies and financial markets have become increasingly interconnected, meaning that conditions in one country or region may adversely affect
issuers in another country or region, which in turn may adversely affect securities held by a Portfolio. In addition, certain events, such as natural disasters,
terrorist attacks, war, regional or global instability and other geopolitical events, have led, and may in the future lead, to increased short-term market
volatility and may have adverse long-term effects on world economies and markets generally.

In the years since the financial crisis that started in 2008, the US and many global economies at times have experienced volatility in the financial markets.
Turbulence in the financial markets and reduced liquidity may negatively affect issuers, which could have an adverse effect on a Portfolio. In addition, there
is a risk that recent policy changes by the US government and the Federal Reserve could cause increased volatility in financial markets.

The value of assets or income from a Portfolio's investments may be adversely affected by inflation or changes in the market’s expectations regarding
inflation. Furthermore, there is a risk that the prices of goods and services in the US and many foreign economies may decline over time, known as deflation
(the opposite of inflation). Deflation may have an adverse effect on stock prices and creditworthiness and may make defaults on debt more likely. If a
country’s economy slips into a deflationary pattern, it could last for a prolonged period and may be difficult to reverse.

The global outbreak of COVID-19 (commonly referred to as “coronavirus”) has disrupted economic markets and resulted in travel restrictions, closed
international borders, enhanced health screenings at ports of entry and elsewhere, disruption of and delays in healthcare service preparation and delivery,
prolonged quarantines, cancellations, supply chain disruptions, and lower consumer demand, as well as general concern and uncertainty. The impact of
COVID-19, and other infectious illness outbreaks that may arise in the future, could adversely affect the economies of many nations or the entire global
economy, individual issuers and capital markets in ways that cannot necessarily be foreseen. In addition, the impact of infectious illnesses in emerging
market countries may be greater due to generally less established healthcare systems. Public health crises caused by the COVID-19 outbreak may
exacerbate other pre-existing political, social and economic risks in certain countries or globally. The duration of the COVID-19 outbreak and its effects
cannot be determined with certainty.

Real estate industry risk

Investment risks associated with investing in real estate securities, in addition to other risks, include rental income fluctuation, depreciation, property tax
value changes, differences in real estate market values, overbuilding and extended vacancies, increased competition, operating expenses or zoning laws,
costs of environmental clean-up or damages from natural disasters, cash flow fluctuations, and defaults by borrowers and tenants.
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Real assets industries risk

The risk that the value of a fund’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 portfolio that invests in a broad range of industries.

REIT-related risk — 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 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 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 — A REOC is similar to an equity REIT in that it owns and operates commercial real estate, but unlike a REIT, it has the freedom to
retain all its funds from operations and, in general, faces fewer restrictions than a REIT. REOCs do not pay any specific level of income as dividends, if at
all, and there is no minimum restriction on the number of owners nor limits on ownership concentration. The value of a Portfolio's REOC securities may be
adversely affected by certain of the same factors that adversely affect REITs. In addition, a corporate REOC does not qualify for the federal tax treatment
that is accorded a REIT. In addition, 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

If a Portfolio typically holds a small number of stocks, or if the Manager tends to invest a significant portion of a Portfolio's total assets in a limited number of
stocks, the appreciation or depreciation of any one security held by the Portfolio may have a greater impact on the Portfolio's NAV than it would if the
Portfolio invested in a larger number of securities or if the Manager invested a greater portion of the Portfolio's total assets in a larger number of stocks.
Although that strategy has the potential to generate attractive returns over time, it also may increase a Portfolio's volatility.

Interest rate risk

The value of a debt security, mortgage-backed security or other fixed-income obligation, as well as of shares of mortgage REITs, may decline due to
changes in market interest rates. Generally, when interest rates rise, the value of such a security or obligation generally decreases. Conversely, when
interest rates decline, the value of such a security generally increases. Long-term debt securities, mortgage-backed securities and other fixed-income
obligations generally are more sensitive to interest rate changes than short-term debt securities. A Portfolio may experience a decline in its income due to
falling 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 or rising. A
Portfolio may use derivatives to hedge its exposure to interest rate risk.

Changes to monetary policy by the Federal Reserve or other regulatory actions may affect interest rates. It is difficult to predict the impact of these rate
changes and any future rate changes on various markets.

Market developments and other factors, including a general rise in interest rates, have the potential to cause investors to move out of fixed-income
securities on a large scale, which may increase redemptions from mutual funds that hold large amounts of fixed-income securities. Such a move, coupled
with a reduction in the ability or willingness of dealers and other institutional investors to buy or hold fixed-income securities may result in decreased liquidity
and increased volatility in the fixed-income markets, which could cause a Portfolio's NAV to fluctuate more and adversely affect the Portfolio's return.

In general, a portfolio of debt, mortgage-related and asset-backed securities and other fixed-income obligations experiences a decrease in principal value
with an increase in interest rates. The extent of the decrease in principal value may be affected by a Portfolio's duration of its portfolio of debt,
mortgage-related and asset-backed securities and other fixed-income obligations. Duration measures the relative price sensitivity of a security to changes
in interest rates. “Effective” duration takes into consideration the likelihood that a security will be called, or prepaid, prior to maturity given current market
interest rates. Typically, a security with a longer duration is more price sensitive than a security with a shorter duration. In general, a portfolio of debt,
mortgage-related and asset-backed securities experiences a percentage decrease in principal value equal to its effective duration for each 1% increase in
interest rates. For example, if a Portfolio holds a portfolio of securities with an effective duration of five years and interest rates rise 1%, the principal value of
such securities could be expected to decrease by approximately 5%.

Concentration risk

If a Portfolio invests more than 25% of its total assets in a particular industry, the Portfolio's performance may be more susceptible to a single economic,
regulatory or technological occurrence than a fund that does not concentrate its investments in a single industry. Securities of companies within specific
industries or sectors of the economy may periodically perform differently than the overall market. This may be due to changes in such things as the
regulatory or competitive environment or to changes in investor perceptions regarding a sector or company.
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Liquidity risk

Liquidity risk is the possibility that investments cannot be sold or disposed of in current market conditions in seven calendar days or less without the sale or
disposition significantly changing the market value of the investment. Illiquid investments may trade at a discount from comparable, more liquid
investments, and may be subject to wide fluctuations in market value. A portfolio also may not be able to dispose of illiquid investments at a favorable time
or price during periods of infrequent trading of an illiquid investment. There is generally no established retail secondary market for high yield securities. As a
result, the secondary market for high yield securities is more limited and less liquid than other secondary securities markets. The high yield secondary
market is particularly susceptible to liquidity problems when institutional investors, such as mutual funds, and certain other financial institutions, temporarily
stop buying bonds for regulatory, financial, or other reasons. Adverse publicity and investor perceptions may also disrupt the secondary market for high
yield 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 such rates. 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 Manager applies the Portfolio's investment strategies and selects securities for the Portfolio in seeking to achieve the Portfolio's investment
objective(s). There can be no guarantee that its decisions will produce the desired results, and securities selected by the Portfolio may not perform as well
as the securities held by other mutual funds with investment objectives that are similar to the investment objective(s) of the Portfolio. In general, investment
decisions made by the Manager may not produce the anticipated returns, may cause the Portfolio's shares to lose value or may cause the Portfolio to
perform less favorably than other mutual funds with similar investment objectives.

Non-Principal Risks. In addition to the Principal Risks identified above, an investment in Delaware VIP Real Estate Securities may be subject to other,
non-principal risks, including the following:

Derivatives risk

A derivative is a financial instrument whose value or return is “derived,” in some manner, from the price of an underlying security, index, asset, rate or event.
Derivatives are traded either on an organized exchange or over-the-counter (OTC) (privately negotiated between two parties). Forward foreign currency
contracts, futures contracts, options and swaps are common types of derivatives that a Portfolio occasionally may use. Forward foreign currency contracts
(“forward contracts”) are purchases or sales of a foreign currency at a negotiated rate to be settled at a future date. A futures contract is a standardized
contract listed on an exchange to buy or sell a specific quantity of an underlying reference instrument, such as a security or other instrument, index,
currency or commodity at a specific price on a specific date. An option can be entered either exchange-traded or OTC and is a contract that gives the
purchaser the right to buy or sell an underlying reference instrument, such as a security or other instrument, index, or commodity at a specific price on or
before a specific date. A swap is an OTC agreement involving the exchange by a Portfolio with another party of their respective commitments to pay or
receive payments at specified dates on the basis of a specified notional amount. The statutory definition under the Commodity Exchange Act (CEA), as
amended by the Dodd-Frank Wall Street Reform and Consumer Protection Act (Dodd-Frank Act) of the term “Swap” includes options on commodities
(excluding equities listed on exchanges), caps, floors, collars and certain forward contracts. The statutory definition of a swap also includes an
instrument that is dependent on the occurrence, nonoccurrence or the extent of the occurrence of an event or contingency associated with a potential
financial, economic or commercial consequence, such as a credit default swap. A swap agreement may be privately negotiated bilaterally and traded OTC
between the two parties or, in some instances, must be transacted through a futures commission merchant (FCM) and cleared through a clearinghouse
that serves as a central counterparty (for an OTC swap required to be cleared). Certain standardized swaps are, and more OTC derivatives in the future
may be, subject to mandatory OTC central clearing.

The use of derivatives presents several risks, including the risk that these instruments may change in value in a manner that adversely affects a
Portfolio's NAV and the risk that fluctuations in the value of the derivatives may not correlate with the reference instrument underlying the derivative.
Derivatives can be highly complex, can create investment leverage, may perform in unanticipated ways and may be highly volatile, and a Portfolio could
lose more than the amount it invests. Derivatives may be difficult to value and, depending on the instrument, may at times be highly illiquid, and a Portfolio
may not be able to close out or sell a derivative position at a particular time or at an anticipated price. Moreover, some derivatives are more sensitive to
interest rate changes and market price fluctuations than other instruments. To the extent the judgment of the Manager as to certain anticipated price
movements is incorrect, the risk of loss may be greater than if the derivative technique(s) had not been used. When used for hedging, the change in value
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of the derivative also may not correlate perfectly with the security or other risk being hedged. Appropriate derivatives may not be available in all
circumstances, and there can be no assurance that a Portfolio will be able to use derivatives to reduce exposure to other risks when that might be
beneficial. Derivatives also may be subject to counterparty credit risk, which includes the risk that a Portfolio may sustain a loss as a result of the insolvency
or bankruptcy of, or other non-compliance with the terms in the agreement for the derivatives documentation by, another party to the transaction. Certain
derivatives can create leverage, which may amplify or otherwise increase a Portfolio's investment loss, possibly in an amount that could exceed the cost of
that instrument or, under certain circumstances, that could be unlimited. Derivatives may involve fees, commissions, or other costs that may reduce a
Portfolio's gains (if any) from utilizing derivatives. Derivatives that have margin requirements involve the risk that if a Portfolio has insufficient cash or eligible
margin securities to meet daily variation margin requirements, it may have to sell securities from its portfolio at a time when it may be disadvantageous to do
so. A Portfolio also may remain obligated to meet margin requirements until a derivative position is closed.

When a Portfolio uses derivatives, it will likely be required to provide margin or collateral and/or to segregate cash or other liquid assets in a manner that
satisfies contractual undertakings and regulatory requirements. The need to provide margin or collateral and/or segregate assets could limit the Portfolio's
ability to pursue other opportunities as they arise. The amount of assets required to be segregated will depend on the type of derivative the Portfolio uses. If
a Portfolio is required to segregate assets equal to only the current market value of its obligation under a derivative, the Portfolio may be able to use
derivatives to a greater extent than if it were required to segregate assets equal to the full notional value of such derivative, which may create leverage.

Although a Portfolio may attempt to hedge against certain risks, the hedging instruments may not perform as expected and could produce losses. Hedging
instruments also may reduce or eliminate gains that may otherwise have been available had the Portfolio not used the hedging instruments. A Portfolio may
decide not to hedge certain risks in particular situations, even if appropriate instruments are available.

Swap instruments may shift a Portfolio's investment exposure from one type of investment to another. Swap agreements also may have a leverage
component, and adverse changes in the value or level of the reference instrument, such as an underlying asset, reference rate or index, can result in gains
or losses that are substantially greater than the amount invested in the swap itself. Certain swaps have the potential for unlimited loss, regardless of the
size of the initial investment. The use of swap agreements entails certain risks that may be different from, or possibly greater than, the risks associated with
investing directly in the reference instrument that underlies the swap agreement. Swaps are highly specialized instruments that require investment
techniques and risk analyses different from those associated with stocks, bonds, and other traditional investments. Each Portfolio may enter into credit
default swap contracts for hedging or investment purposes. A Portfolio may either sell or buy credit protection under these contracts.

Certain derivatives transactions are not entered into or traded on organized exchanges or cleared by clearing organizations. Instead, such derivatives may
be entered into directly with the counterparty and may be traded only through financial institutions acting as market makers.

There may be risk that no liquid secondary market in the trading of OTC derivatives will exist, in which case a Portfolio may be required to hold such
instruments until exercise, expiration or maturity. Certain of the protections afforded to exchange-traded participants will not be available to participants in
OTC derivatives transactions. OTC derivatives transactions are not subject to the guarantee of an exchange or clearinghouse and, as a result, a Portfolio
would bear greater risk of default by the counterparties to such transactions. For some counterparties, a Portfolio has put in place a guarantee of the
counterparty’s payment obligations under OTC derivative transactions issued by its parent holding company, which provides some protection to a Portfolio
from a payment or delivery default by such counterparties. When traded on foreign exchanges, derivatives may not be regulated as rigorously as they
would be if traded on or subject to the rules of an exchange located in the US, may not involve a clearing mechanism and related guarantees, and will be
subject to the risk of governmental actions affecting trading in, or the prices of, foreign securities, currencies and other instruments.

The counterparty risk for exchange-traded derivatives is significantly less than for privately negotiated or OTC derivatives, since generally an exchange or
clearinghouse, which is the issuer or counterparty to each exchange-traded instrument, provides a guarantee of performance. For privately negotiated
instruments, there is not a similar exchange or clearinghouse guaranteeing the performance on both sides of the transaction. In all such transactions, the
Portfolio bears the risk that the counterparty could default, and this could result in a loss of the expected benefit of the derivative transactions and possibly
other losses to the Portfolio. A Portfolio will enter into transactions in derivative instruments only with counterparties that the Manager reasonably believes
are capable of performing under the contract. The Manager manages counterparty risk in an OTC derivative transaction by entering into bilateral collateral
documentation, such as a Credit Support Annex and an accompanying Account Control Agreement, where it is market practice and/or required by law to do
so for OTC derivatives.

The enactment in June 2010 of the Dodd-Frank Act resulted in historic and comprehensive change in how OTC derivatives are regulated, including the
manner in which OTC derivatives are customized, derivatives documentation is negotiated, and trades are reported, executed and cleared. The
Dodd-Frank Act and implementing rules ultimately may require the clearing and exchange-trading of many swaps.

Specifically, the Commodity Futures Trading Commission (CFTC) has adopted rules to require certain standardized swaps, previously settled OTC, be
settled by means of a central clearinghouse. Central clearing is intended to reduce the risk of default by the counterparty. There also may be risks
introduced of a possible default by the derivatives clearing organization or by a clearing member or FCM through which a swap is submitted for clearing.

How we manage the Portfolios
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Ongoing changes to regulation of the derivatives markets and potential changes in the regulation of mutual funds using derivatives instruments could limit a
Portfolio's ability to pursue its investment strategies. The extent and impact of the new regulations or proposed regulations are not yet fully known and may
not be for some time. Any such changes may, among various possible effects, increase the cost of entering into derivative transactions, require more
assets of a Portfolio to be used for collateral in support of those derivatives than is currently the case, or restrict the ability of a Portfolio to enter into certain
types of derivative transactions, or could limit a Portfolio's ability to pursue its investment strategies. In addition, changes in government regulation of
derivatives could affect the character, timing and amount of the Portfolio’s taxable income or gains.

In addition, pursuant to the Dodd-Frank Act, the CFTC in 2012 made substantial amendments to the permissible exemptions, and to the conditions for
reliance on the permissible exclusions, from registration as a commodity pool operator (CPO) under the CEA. Under these amendments, if a Portfolio uses
commodity interests (such as futures contracts, options on futures contracts and most swaps) other than for bona fide hedging purposes (as defined by the
CFTC), the aggregate initial margin and premiums required to establish these positions (after taking into account unrealized profits and unrealized losses
on any such positions and excluding the amount by which options are “in-the-money” at the time of purchase) may not exceed 5% of the Portfolio's
liquidation value, or alternatively, the aggregate net notional value of those positions, determined at the time the most recent position was established, may
not exceed 100% of the Portfolio's liquidation value (after taking into account unrealized profits and unrealized losses on any such positions) unless the
Manager has registered as a CPO. The Manager, in its management of each Portfolio, currently is complying, and intends to continue to comply, with at
least one of the two alternative limitations described above.

Complying with those de minimis trading limitations may restrict the Manager's ability to use derivatives as part of a Portfolio's investment strategies.
Although the Manager believes that it will be able to execute a Portfolio's investment strategies within the de minimis trading limitations, the Portfolio's
performance could be adversely affected. In addition, the CFTC recently has proposed changes to the de minimis trading rules and limitations that could
potentially change a Portfolio's ability to trade derivatives. Also, a Portfolio's ability to use certain derivative instruments may be limited by tax
considerations.

The Manager has claimed an exclusion from the definition of the term “commodity pool operator” with respect to each Portfolio under the Commodity
Exchange Act (CEA) and, therefore, is not subject to registration or regulation as a commodity pool operator under the CEA.

Foreign risk

Investing in foreign securities involves a number of economic, financial, legal, and political considerations that are not associated with the US markets and
that could affect a Portfolio's performance unfavorably, depending upon prevailing conditions at any given time. For example, the securities markets of
many foreign countries may be smaller, less liquid and subject to greater price volatility than those in the US Foreign investing also may involve brokerage
costs and tax considerations that usually are not present in the US markets.

Other factors that can affect the value of a Portfolio's foreign investments include the comparatively weak supervision and regulation by some foreign
governments of securities exchanges, brokers and issuers; the fact that many foreign companies may not be subject to uniform and/or stringent
accounting, auditing and financial reporting standards; fluctuations in foreign currency exchange rates and related conversion costs or currency
redenomination; nationalization or expropriation of assets; and custodial or other operational delays. It also may be difficult to obtain reliable information
about the securities and business operations of certain foreign issuers. Settlement of portfolio transactions also may be delayed due to local restrictions or
communication problems, which can cause a Portfolio to miss attractive investment opportunities or impair its ability to dispose of securities in a timely
fashion (resulting in a loss if the value of the securities subsequently declines). World markets, or those in a particular region, all may react in similar fashion
to important economic or political developments. In addition, foreign markets may perform differently than the US market. Over a given period of time,
foreign securities may underperform US securities — sometimes for years.

Securities of issuers traded on exchanges may be suspended, either by the issuers themselves, by an exchange or by governmental authorities. The
likelihood of such suspensions may be higher for securities of issuers in emerging markets than in more developed markets. Trading suspensions may be
applied from time to time to the securities of individual issuers for reasons specific to that issuer, or may be applied broadly by exchanges or governmental
authorities in response to market events. Suspensions may last for significant periods of time, during which trading in the securities and in instruments that
reference the securities, such as derivative instruments, may be halted. In the event that a Portfolio holds material positions in such suspended securities,
the Portfolio's ability to liquidate its positions or provide liquidity to investors may be compromised and the Portfolio could incur significant losses.

To the extent that a Portfolio invests in sovereign debt instruments, the Portfolio is subject to the risk that a government or agency issuing the debt may be
unable to pay interest and/or repay principal due to cash flow problems, insufficient foreign currency reserves or political concerns. In such instance, the
Portfolio may have limited recourse against the issuing government or agency. Financial markets have experienced, and may continue to experience,
increased volatility due to the uncertainty surrounding the sovereign debt of certain countries.
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Moreover, in pursuing its investment objective, a Portfolio, at times, may concentrate its investment in securities of companies located in a specific
geographical region. To the extent a Portfolio does so, it may face more risks than mutual funds with investments that are diversified around the globe. The
economies and financial markets of certain regions can be interdependent and all may decline at the same time, and certain regions may face risks unique
to that area. In particular:

Asia Pacific Investments — The level of development of the economies of countries in the Asia Pacific region varies greatly. Certain economies in the
region may be adversely affected by increased competition, high inflation rates, undeveloped financial services sectors, currency fluctuations or
restrictions, political and social instability and increased economic volatility. Natural disasters frequently occur in the region, which could drastically impact
particular business operations of companies in the region or its overall economy. In addition, certain countries in the Asia Pacific region are large debtors to
commercial banks and to foreign governments. The recent economic crisis has reduced the willingness of certain lenders to extend credit to these Asia
Pacific countries and have made it more difficult for such borrowers to obtain financing on attractive terms or at all. Due to heavy reliance on international
trade, a decrease in demand would adversely affect economic performance in the region. In addition, ongoing political issues and heightened trade
tensions between the US and China, including the possibility of a reduction in spending on Chinese products or services, the institution of additional tariffs
or other trade barriers may have an adverse impact on the Chinese economy and potentially other economies in the region.

Central and South American Investments — High interest rates, inflation, government defaults and unemployment rates characterize the economies in
some Central and South American countries. Currency devaluations in any such country may have a significant effect on the entire region. Because
commodities such as oil and gas, minerals and metals represent a significant percentage of the region’s exports, the economies of these countries are
particularly sensitive to fluctuations in commodity prices. As a result, the economies in many Central and South American countries can experience
significant volatility.

European Investments — The Economic and Monetary Union of the European Union (EU) requires compliance with restrictions on inflation rates, deficits,
interest rates, debt levels and fiscal and monetary controls, each of which may significantly affect EU member countries, as well as other European
countries. Decreasing imports or exports, changes in governmental regulations on trade, changes in the exchange rate of the euro and recessions in EU
economies may have a significant adverse effect on the economies of EU members and their trading partners, including non-member European countries.

The European financial markets recently have experienced volatility and adverse trends due to concerns about economic downturns or rising government
debt levels in several European countries, including Greece, Ireland, Italy, Portugal, and Spain. These events have adversely affected the exchange rate of
the euro and may continue to significantly affect every country in Europe, including countries that do not use the euro. Additionally, newer member states,
particularly in eastern Europe, remain burdened to various extents by certain infrastructural, bureaucratic and business inefficiencies, and their markets
remain relatively undeveloped and may be particularly sensitive to political and economic developments.

The EU continues to face major issues involving its membership, structure, procedures and policies, including the successful political, economic and social
integration of new member states. The current and future status of the EU continues to be the subject of political controversy, and the growth of nationalist
and populist parties in national legislatures may further threaten enlargement. The risk of investing in Europe may be heightened due to the decision by the
United Kingdom (UK) to withdraw from the EU (commonly referred to as “Brexit”). The UK formally left the EU on January 31, 2020, and a “transition
period,” which was intended to allow for negotiation and implementation of new trade and other cooperative agreements, expired on December 31, 2020.
The long-term impact of Brexit on the relationship between the UK and the EU remains uncertain. The uncertainty concerning the relationship between the
UK and the EU (as well as political divisions within the UK that have been highlighted by the 2016 Brexit referendum) could cause a period of instability and
market volatility, which may adversely impact both the UK economy and the economies of other countries in Europe, as well as greater volatility in the
global financial and currency markets. Brexit also may trigger additional member states to consider departing the EU, which would likely perpetuate such
political and economic instability in the region. It is not possible to ascertain the precise impact these events may have on a Portfolio or its investments from
an economic, financial, tax or regulatory perspective, but any such impact could be material.

North American Investments — A decrease in imports or exports, changes in trade regulations or an economic recession in any North American country
can have a significant economic effect on the entire region. Since the implementation of the North American Free Trade Agreement (NAFTA) in 1994
among Canada, the US and Mexico, total merchandise trade among the three countries has increased. However, the United States-Mexico-Canada
Agreement, that took effect in 2020, amends aspects of NAFTA, and such changes may have a significant negative impact on a country’s economy and,
consequently, the value of securities held by a Portfolio. In addition, political developments in the US may have implications for trade among the US,
Mexico and Canada, any of which may result in additional volatility in the region. Moreover, the likelihood of further policy or legislative changes in one or
more countries, may have a significant effect on North American markets generally, as well as on the value of certain securities held by a Portfolio when
investing in this region.
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Growth stock risk

Growth stocks are stocks of companies believed to have above-average potential for growth in revenue and earnings. Prices of growth stocks may be more
sensitive to changes in current or expected earnings than the prices of other stocks. Growth stocks may be more volatile or not perform as well as value
stocks or the stock market in general.

Initial public offering (IPO) risk

Any positive effect of investments in IPOs may not be sustainable because of a number of factors. For example, a Portfolio 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 Portfolio's performance, this may not be able to be
replicated in the future. The relative performance impact of IPOs on a Portfolio also is likely to decline as the Portfolio grows.

Investment company securities risk

The risks of investment in other investment companies typically reflect the risks of the types of securities in which the investment companies invest. As a
shareholder in an investment company, a Portfolio would bear its pro rata share of that investment company’s expenses, which could result in the
duplication of certain fees, including management and administrative fees.

Certain Portfolios may invest in ETFs as a means of tracking the performance of a designated stock index while maintaining liquidity or to gain exposure to
precious metals and other commodities without purchasing them directly. Since many ETFs are a type of investment company, a Portfolio's purchases of
shares of such ETFs are subject to the Portfolio's investment restrictions regarding investments in other investment companies.

ETFs have a market price that reflects a specified fraction of the value of the designated index or underlying basket of commodities or commodities futures
and are exchange-traded. As with other equity securities transactions, brokers charge a commission in connection with the purchase and sale of shares of
ETFs. In addition, an asset management fee is charged in connection with the management of the ETF’s portfolio (which is in addition to the investment
management fee paid by a Portfolio).

Investments in an ETF generally present the same primary risks as investments in conventional funds, which are not exchange- traded. The price of an
ETF can fluctuate, and a Portfolio could lose money investing in an ETF. In addition, ETFs are subject to the following risks that do not apply to conventional
funds: (i) the market price of an ETF’s shares may trade at a premium or discount to its NAV; (ii) an active trading market for an ETF’s shares may not
develop or be maintained; or (iii) trading of an ETF’s shares may be halted if the listing exchange officials determine such action to be appropriate, the
shares are delisted from the exchange, or the activation of market-wide “circuit breakers” (which are tied to large decreases in stock prices) halts stock
trading generally.

Enhanced or inverse return ETFs present greater opportunities for investment gains, but also present correspondingly greater risk of loss. Inverse or “short”
ETFs seek to deliver performance that is opposite of the performance of a market benchmark (e.g., if the benchmark goes down by 1%, the ETF will go up
by 1%), typically using a combination of derivative strategies. Inverse ETFs seek to profit from falling market prices and will lose money if the market
benchmark index goes up in value. Leveraged ETFs seek to provide returns that are a multiple of a stated benchmark, typically using a combination of
derivative strategies. Like other forms of leverage, leveraged ETFs increase risk exposure relative to the amount invested and can lead to significantly
greater losses than a comparable unleveraged portfolio. These ETFs are complex, carry substantial risk, and generally are used to increase or decrease a
Portfolio's exposure to the underlying index on a short-term basis. Most leveraged ETFs reset daily and seek to achieve their objectives on a daily basis and
holding these ETFs for longer than one day may produce unexpected results. Due to compounding, performance over longer periods can differ significantly
from the performance of the underlying index, particularly when the benchmark index experiences large ups and downs. Ownership of an ETF results in a
Portfolio bearing its proportionate share of the ETF’s fees and expenses and proportionate exposure to the risks associated with the ETF’s underlying
investments.

Large-capitalization company risk

Large-capitalization companies may go in and out of favor based on market and economic conditions. Large-capitalization companies may be unable to
respond quickly to new competitive challenges, such as changes in technology, and also may not be able to attain the high growth rate of successful
smaller companies, especially during extended periods of economic expansion. Although the securities of larger companies may be less volatile than those
of companies with smaller market capitalizations, returns on investments in securities of large-capitalization companies could trail the returns on
investments in securities of smaller companies.
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Natural disaster and epidemic risk

Natural disaster and epidemic risk is the risk that the value of a portfolio’s investments may be negatively affected by natural disasters, epidemics, or similar
events. Natural or environmental disasters, such as earthquakes, fires, floods, hurricanes, tsunamis, and other severe weather-related phenomena
generally, and widespread disease, including pandemics and epidemics, have been and can be highly disruptive to economies and markets, adversely
impacting individual companies, sectors, industries, markets, currencies, interest and inflation rates, credit ratings, investor sentiment, and other factors
affecting the value of a portfolio’s investments. Given the increasing interdependence among global economies and markets, conditions in one country,
market, or region are increasingly likely to adversely affect markets, issuers, and/or foreign exchange rates in other countries. These disruptions could
prevent a portfolio from executing advantageous investment decisions in a timely manner and could negatively impact the portfolio’s ability to achieve its
investment objective.

Redemption risk

A Portfolio may experience periods of heavy redemptions that could cause the Portfolio to sell assets at inopportune times or at a loss or depressed value.
Redemption risk is heightened during periods of declining or illiquid markets. Heavy redemptions could hurt a Portfolio's performance.

Restricted securities risk

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 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 the Manager believes it is 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.

Securities lending risk

Securities lending involves a risk of loss because the borrower may fail to return the securities in a timely manner or at all. If a Portfolio that lent its securities
were unable to recover the securities loaned, it may sell the collateral and purchase a replacement security in the market. Lending securities entails a risk of
loss to a Portfolio if and to the extent that the market value of the loaned securities increases and the collateral is not increased accordingly. Cash received
as collateral for loaned securities may be invested, and such investment is subject to market appreciation or depreciation, with the Portfolio bearing
any loss.

Small- and mid-market capitalization company risk

Securities of small-capitalization companies are subject to greater price volatility, lower trading volume and less liquidity due to, among other things, such
companies’ small size, limited product lines, limited access to financing sources and limited management depth. In addition, the frequency and volume of
trading of such securities may be less than is typical of larger companies, making them subject to wider price fluctuations, and such securities may be
affected to a greater extent than other types of securities by the underperformance of a sector or during market downturns. In some cases, there could be
difficulties in selling securities of small-capitalization companies at the desired time.

Securities of mid-capitalization companies may be more vulnerable to adverse developments than those of larger companies due to such companies’
limited product lines, limited markets and financial resources and dependence upon a relatively small management group. Securities of mid-capitalization
companies may be more volatile and less liquid than the securities of larger companies and may be affected to a greater extent than other types of
securities by the underperformance of a sector or during market downturns.

Value stock risk

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. 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.

Delaware Ivy VIP Pathfinder Aggressive, Delaware Ivy VIP Pathfinder Moderately Aggressive, Delaware Ivy VIP Pathfinder Moderate, Delaware
Ivy VIP Pathfinder Moderately Conservative, Delaware Ivy VIP Pathfinder Conservative, Delaware Ivy VIP Pathfinder Moderate — Managed
Volatility, Delaware Ivy VIP Pathfinder Moderately Aggressive — Managed Volatility, and Delaware Ivy VIP Pathfinder Moderately Conservative
— Managed Volatility
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Fund of funds risks

Each of the Pathfinder Portfolios and the Managed Volatility Portfolios (Investing Portfolios) is a “fund of funds,” which means that it invests a substantial
portion of its assets in a number of other Delaware Funds (Underlying Funds) rather than investing directly in stocks, bonds and other instruments. As a
fund of funds, each Investing Portfolio is subject to the following risks.

Your investment in an Investing Portfolio is subject to all the risks of an investment directly in the Underlying Funds held by the Investing Portfolio. These
risks are disclosed for each Underlying Fund in its prospectus in their respective sections.

An Investing Portfolio’s performance reflects the investment performance of the Underlying Funds it holds. An Investing Portfolio’s performance thus
depends both on the allocation of its assets among the various Underlying Funds and the ability of those Underlying Funds to meet their respective
investment objectives. The Manager may not accurately assess the attractiveness or risk potential of particular Underlying Funds, asset classes, or
investment styles.

Each Investing Portfolio may invest a significant portion of its assets in a single Underlying Fund. Therefore, the performance of a single Underlying Fund
can have a significant effect on the performance of an Investing Portfolio and the price of its shares. As with any mutual fund, there is no assurance that any
Underlying Fund will achieve its investment objective(s).

One Underlying Fund may purchase the same securities that another Underlying Fund sells. An Investing Portfolio that invests in both Underlying Funds
would indirectly bear the costs of these trades.

While an investor may invest in the Underlying Funds, you should not expect to achieve the same results by investing directly in the Underlying Funds and
short-term investments as you would receive by investing in the Investing Portfolios, because the Investing Portfolios offer professional asset allocation and
an added measure of diversification. The Manager monitors each Investing Portfolio’s holdings and cash flow and periodically adjusts each Investing
Portfolio’s mix to keep the Portfolio closely aligned to its investment strategies in changing market conditions. Underlying Funds may be added or removed
from an Investing Portfolio’s allocation mix by the Manager without notice to investors.

Because you are investing indirectly through the Investing Portfolios, you will bear a proportionate share of the applicable expenses of the Underlying
Funds (including applicable management, administration, service and accounting fees), as well as the expenses of the particular Investing Portfolio. No
front-end sales load or contingent deferred sales charge is charged, either by the Underlying Funds or by the Investing Portfolios. Although Service Class
and Class II shares of the Underlying Funds will charge a Rule 12b-1 fee, the Investing Portfolios do not charge a Rule 12b-1 fee, so there is no duplication
of these fees.

The participating insurance companies issuing guaranteed benefits on variable life insurance policies and variable annuity contracts investing in the
Managed Volatility Portfolios may be affiliated with Securian AM and have a financial interest in preserving the value of the Managed Volatility Portfolios
and reducing their volatility due to their obligations for these guaranteed benefits (the cost of providing these guaranteed benefits is related to several
factors including the performance and volatility of each Managed Volatility Portfolio). To the extent each Managed Volatility Portfolio is successful in
managing the volatility of returns, the participating insurance companies affiliated with Securian AM issuing guaranteed benefits on variable life insurance
policies and variable annuity contracts investing in the Managed Volatility Portfolios also will benefit from a reduction in their potential investment risk which
will reduce their costs of hedging this risk and may reduce their reserve and capital requirements. These financial benefits to the participating insurance
companies affiliated with Securian AM may be material and may influence Securian AM in its management of each Managed Volatility Portfolio.

Disclosure of portfolio holdings information
A description of the Portfolios' policies and procedures with respect to the disclosure of their portfolio securities is available in the SAI.
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Investment manager
The Manager, located at 100 Independence, 610 Market Street, Philadelphia, PA 19106-2354, is the Portfolios' investment manager. Together, the
Manager and the subsidiaries of Macquarie Management Holdings, Inc. (MMHI) manage, as of February 28, 2023, approximately $184 billion in assets,
including mutual funds, separate accounts, and other investment vehicles. The Manager and its predecessors have been managing Delaware Funds since
1938. The Manager is a series of Macquarie Investment Management Business Trust (a Delaware statutory trust), which is a subsidiary of MMHI. MMHI is
a wholly owned subsidiary of Macquarie Group Limited. The Manager makes investment decisions for the Portfolios, manages the Portfolios' business
affairs, and provides daily administrative services.

For its services to the Portfolios, the Manager was paid an aggregate fee, net of fee waivers (if applicable) during the last fiscal year as follows:

As a percentage of
average daily net

assets

Delaware Ivy VIP Core Equity . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.66%
Delaware Ivy VIP Growth . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.70%
Delaware Ivy VIP Mid Cap Growth . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.78%
Delaware Ivy VIP Smid Cap Core . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.85%
Delaware Ivy VIP Small Cap Growth . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.81%
Delaware Ivy VIP Value . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.70%
Delaware Ivy VIP Corporate Bond . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.47%
Delaware Ivy VIP High Income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.62%
Delaware Ivy VIP Limited-Term Bond . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.50%
Delaware VIP Global Value Equity . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.70%
Delaware Ivy VIP Global Growth . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.77%
Delaware Ivy VIP International Core Equity . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.85%
Delaware Ivy VIP Asset Strategy . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.56%
Delaware Ivy VIP Balanced . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.70%
Delaware Ivy VIP Energy . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.85%
Delaware Ivy VIP Natural Resources . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.85%
Delaware Ivy VIP Science and Technology . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.85%
Delaware VIP Real Estate Securities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.66%
Delaware Ivy VIP Pathfinder Aggressive . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . --%
Delaware Ivy VIP Pathfinder Moderately Aggressive . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . --%
Delaware Ivy VIP Pathfinder Moderate . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . --%
Delaware Ivy VIP Pathfinder Moderately Conservative . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . --%
Delaware Ivy VIP Pathfinder Conservative . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . --%
Delaware Ivy VIP Pathfinder Moderate — Managed Volatility . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.20%
Delaware Ivy VIP Pathfinder Moderately Aggressive — Managed Volatility . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.20%
Delaware Ivy VIP Pathfinder Moderately Conservative — Managed Volatility . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.20%

A discussion of the basis for the Board's approval of the Portfolios' investment advisory agreement is available in the Portfolios' annual report to
shareholders for the fiscal year ended December 31, 2022.

Sub-advisors
Securian Asset Management, Inc. (Securian AM), an investment adviser located at 400 Robert Street North, St. Paul, Minnesota 55101, provides
investment advice to, and generally conducts the investment management program as it relates to the portion of a Managed Volatility Portfolio allocated to
the volatility management strategy as described in the Principal Investment Strategies section for each of Delaware Ivy VIP Pathfinder Moderate —
Managed Volatility, Delaware Ivy VIP Pathfinder Moderately Aggressive — Managed Volatility and Delaware Ivy VIP Pathfinder Moderately Conservative
— Managed Volatility pursuant to an agreement with the Manager. Since its inception in 1985, Securian AM and its predecessor have provided investment
advisory services for mutual funds and have managed investment portfolios for various private accounts, including its affiliate, Minnesota Life Insurance
Company (Minnesota Life). Both Securian AM and Minnesota Life are wholly-owned subsidiaries of Securian Financial Group, Inc., which is a second-tier
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subsidiary of Minnesota Mutual Companies, Inc., a mutual insurance holding company. Personnel of Securian AM also manage Minnesota Life’s
investment portfolios. Securian AM had approximately $42.1 billion in assets under management as of December 31, 2022.

Macquarie Investment Management Austria Kapitalanlage AG

Macquarie Investment Management Austria Kapitalanlage AG (MIMAK), located at Kaerntner Strasse 28, 1010 Vienna, Austria, is an affiliate of the
Manager and a part of Macquarie Asset Management (MAM). MAM is the marketing name for certain companies comprising the asset management
division of Macquarie Group Limited. As of February 28, 2023, MAM managed more than $364.4 billion in assets for institutional and individual clients. The
Manager has entered into a separate sub-advisory agreement with MIMAK for Delaware Ivy VIP Asset Strategy and Delaware Ivy VIP Balanced and
compensates MIMAK out of the investment advisory fees it receives from those Portfolios. Although MIMAK serves as a sub-advisor, the Manager has
ultimate responsibility for all investment advisory services. In addition to the services MIMAK provides to Delaware Ivy VIP Asset Strategy and Delaware Ivy
VIP Balanced, and although the Manager has principal responsibility for all investment advisory services for Delaware Ivy VIP Asset Strategy, Delaware Ivy
VIP Balanced, Delaware Ivy VIP Corporate Bond, Delaware Ivy VIP High Income, Delaware Ivy VIP Limited-Term Bond, the Pathfinder Portfolios and the
Managed Volatility Portfolios, the Manager may seek investment advice and recommendations from MIMAK and the Manager may also permit MIMAK 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 MIMAK's specialized market knowledge.

Macquarie Investment Management Europe Limited

Macquarie Investment Management Europe Limited (MIMEL), located at 28 Ropemaker Street, London, England, is an affiliate of the Manager and a part
of MAM. MIMEL serves as an investment sub-advisor to Delaware VIP Real Estate Securities, and along with the Manager and its affiliate, Macquarie
Investment Management Global Limited, is responsible for this Portfolio's investment program. With respect to Delaware Ivy VIP Asset Strategy, Delaware
Ivy VIP Balanced, Delaware Ivy VIP Corporate Bond, Delaware Ivy VIP High Income, and Delaware Ivy VIP Limited-Term Bond, the Manager has principal
responsibility for the Portfolio and may seek investment advice and recommendations from MIMEL and may permit MIMEL 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 MIMEL’s specialized market knowledge.

Macquarie Investment Management Global Limited

Macquarie Investment Management Global Limited (MIMGL), located at 50 Martin Place, Sydney, Australia, is an affiliate of the Manager and a part of
MAM. MIMGL serves as an investment sub-advisor to Delaware VIP Real Estate Securities, and along with the Manager and its affiliate, Macquarie
Investment Management Europe Limited, is responsible for this Portfolio's investment program. With respect to Delaware Ivy VIP Core Equity, Delaware
Ivy VIP Energy, Delaware Ivy VIP Global Growth, Delaware VIP Global Value Equity, Delaware Ivy VIP Growth, Delaware Ivy VIP International Core
Equity, Delaware Ivy VIP Mid Cap Growth, Delaware Ivy VIP Natural Resources, Delaware Ivy VIP Science and Technology, Delaware Ivy VIP Small Cap
Growth, Delaware Ivy VIP Smid Cap Core, and Delaware Ivy VIP Value, the Manager has principal responsibility for the Portfolio and may seek quantitative
support from MIMGL and the Manager may permit MIMGL to execute Portfolio security trades on behalf of the Manager. With respect to Delaware Ivy VIP
Asset Strategy, Delaware Ivy VIP Balanced, Delaware Ivy VIP Corporate Bond, Delaware Ivy VIP High Income, and Delaware Ivy VIP Limited-Term Bond,
the Manager has principal responsibility for the Portfolio and may seek investment advice and recommendations from MIMGL and may permit MIMGL 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 MIMGL’s specialized market knowledge. In addition, with respect to Delaware Ivy VIP Asset Strategy and Delaware Ivy VIP
Balanced, MIMGL is 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.

A discussion of the basis for the Board's approval of the Portfolios' sub-advisory contracts is available in the Portfolios' annual report to shareholders for the
fiscal period ended December 31, 2022.

Portfolio managers
Below are the portfolio managers primarily responsible for the day-to-day management of each Portfolio. A discussion of each portfolio manager’s relevant
experience is subsequently provided in alphabetical order.

Delaware Ivy VIP Core Equity

Erik R. Becker is primarily responsible for the day-to-day portfolio management of the Portfolio.

Delaware Ivy VIP Growth

Bradley M. Klapmeyer and Bradley D. Angermeier are primarily responsible for the day-to-day portfolio management of the Portfolio.
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Delaware Ivy VIP Mid Cap Growth

Kimberly A. Scott, Nathan Brown, and Bradley P. Halverson are primarily responsible for the day-to-day portfolio management of the Portfolio.

Delaware Ivy VIP Smid Cap Core

Francis X. Morris, Christopher S. Adams, Michael S. Morris, Donald G. Padilla, and David E. Reidinger are primarily responsible for the day-to-day portfolio
management of the Portfolio.

Delaware Ivy VIP Small Cap Growth

Timothy J. Miller and Kenneth G. McQuade are primarily responsible for the day-to-day portfolio management of the Portfolio.

Delaware Ivy VIP Value

Nikhil G. Lalvani, Robert A. Vogel Jr. (until his retirement from the Manager on or about July 31, 2023), Kristen E. Bartholdson and Erin Ksenak are primarily
responsible for the day-to-day portfolio management of the Portfolio.

Delaware Ivy VIP Corporate Bond

Michael G. Wildstein, Wayne A. Anglace, and Kashif Ishaq are primarily responsible for the day-to-day portfolio management of the Portfolio.

Delaware Ivy VIP High Income

Adam H. Brown and John P. McCarthy are primarily responsible for the day-to-day portfolio management of the Portfolio.

Delaware Ivy VIP Limited-Term Bond

J. David Hillmeyer and Daniela Mardarovici are primarily responsible for the day-to-day portfolio management of the Portfolio.

Delaware VIP Global Value Equity

Jens Hansen, Klaus Petersen, Claus Juul, Åsa Annerstedt, Allan Saustrup Jensen, and Chris Gowlland are primarily responsible for the day-to-day
portfolio management of the Portfolio.

Delaware Ivy VIP Global Growth

F. Chace Brundige, Aditya Kapoor, and Charles John are primarily responsible for the day-to-day portfolio management of the Portfolio.

Delaware Ivy VIP International Core Equity

F. Chace Brundige, Aditya Kapoor, and Charles John are primarily responsible for the day-to-day portfolio management of the Portfolio.

Delaware Ivy VIP Asset Strategy

Stefan Löwenthal, Jürgen Wurzer and Aaron D. Young determine the Portfolio's asset allocation and, together with F. Chace Brundige, are primarily
responsible for the day-to-day portfolio management of the Portfolio.

Delaware Ivy VIP Balanced

Stefan Löwenthal, Jürgen Wurzer and Aaron D. Young are primarily responsible for the day-to-day portfolio management of the Portfolio and determining
its asset allocation.

Delaware Ivy VIP Energy

Samuel Halpert and Geoffrey King are primarily responsible for the day-to-day portfolio management of the Portfolio.

Delaware Ivy VIP Natural Resources

Samuel Halpert and Geoffrey King are primarily responsible for the day-to-day portfolio management of the Portfolio.

Delaware Ivy VIP Science and Technology

Bradley J. Warden and Gus C. Zinn are primarily responsible for the day-to-day portfolio management of the Portfolio.

Delaware VIP Real Estate Securities
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James Maydew is responsible for the day-to-day management of the Portfolio and regularly consults with Jessica Koh, Matthew Hodgkins and Ryan
Watson in managing the Portfolio.

Delaware Ivy VIP Pathfinder Aggressive, Delaware Ivy VIP Pathfinder Moderately Aggressive, Delaware Ivy VIP Pathfinder Moderate, Delaware
Ivy VIP Pathfinder Moderately Conservative, and Delaware Ivy VIP Pathfinder Conservative

Stefan Löwenthal, Jürgen Wurzer and Aaron D. Young are primarily responsible for the day-to-day portfolio management of the Portfolio and determining
its asset allocation.

Delaware Ivy VIP Pathfinder Moderate — Managed Volatility, Delaware Ivy VIP Pathfinder Moderately Aggressive — Managed Volatility, and
Delaware Ivy VIP Pathfinder Moderately Conservative — Managed Volatility

Stefan Löwenthal, Jürgen Wurzer and Aaron D. Young are primarily responsible for the day-to-day portfolio management of the Portfolio and determining
its asset allocation. Securian Asset Management, Inc. (Securian AM), a sub-advisor, manages the volatility management strategy of the Portfolio.

Christopher S. Adams, CFA Managing Director, Senior Portfolio Manager
Christopher S. Adams is a Senior Portfolio Manager on the firm’s US Core Equity team and performs analysis and research to support the portfolio
management function. He joined the team in 2000 and became a portfolio manager in November 2004. Prior to joining Macquarie Asset Management
(MAM) in 1995 as assistant vice president of strategic planning, Adams had approximately 10 years of experience in the financial services industry in the
United States and United Kingdom, including positions with Coopers & Lybrand, The Sumitomo Bank, Bank of America, and Lloyds Bank. Adams holds
both bachelor’s and master’s degrees in history and economics from the University of Oxford, England, and received an MBA with dual concentrations in
finance and insurance/risk management from The Wharton School of the University of Pennsylvania. He is a past president of the CFA Society of
Philadelphia.

Bradley D. Angermeier, CFA Managing Director, Senior Portfolio Manager
Brad Angermeier is a Senior Portfolio Manager for Ivy Investments, now part of Macquarie Asset Management’s Delaware Management Company. He
joined Macquarie Asset Management (MAM) as part of Delaware Funds that were involved in a transaction that closed on April 30, 2021. He joined Ivy
Investments in 2017 as an equity investment analyst. Prior to that, he was an equity research analyst at Kornitzer Capital Management. From 2009 to 2013,
he was with Columbia Threadneedle Investments (formerly Columbia Management), first serving as a fixed income research analyst, and then as a
co-portfolio manager. He earned a bachelor’s degree with a double major in finance and accounting from Indiana University, Kelley School of Business. He
earned an MBA from the University of Wisconsin, Wisconsin School of Business. He is a member of the CFA Institute and the CFA Society of Kansas City.

Wayne A. Anglace, CFA Managing Director, Senior Portfolio Manager
Wayne A. Anglace currently serves as a Senior Portfolio Manager for the firm’s corporate and convertible bond strategies within Macquarie Asset
Management Fixed Income (MFI). Prior to joining Macquarie Asset Management (MAM) in March 2007 as a research analyst for the firm’s high grade, high
yield, and convertible bond portfolios, he spent more than two years as a research analyst at Gartmore Global Investments for its convertible bond strategy.
From 2000 to 2004, Anglace worked in private client research at Deutsche Bank Alex. Brown in Baltimore, where he focused on equity research, and he
started his financial services career with Ashbridge Investment Management in 1999. Prior to moving to the financial industry, Anglace worked as a
professional civil engineer. He earned his bachelor’s degree in civil engineering from Villanova University and an MBA with a concentration in finance from
Saint Joseph’s University, and he is a member of the CFA Society of Philadelphia. Anglace is a board member and chair of Clarifi.

Åsa Annerstedt Vice President, Portfolio Manager
Åsa Annerstedt is a Portfolio Manager for the firm’s Global Equity team. She joined Macquarie Asset Management (MAM) in June 2018. Annerstedt has
been a portfolio manager since 2013. Previously, she was a member of the investment committee of a European Union fund dedicated to the financing of
companies. Between 1999 and 2009, she managed award-winning European Small Cap and Global Equity portfolios at SEB Asset Management in
Denmark. She started her career in 1996 as a business controller and consultant in Sweden. Annerstedt attended Ecole Supérieur de Commerce in Paris
and Marseille and earned a master’s degree in finance and international trade from Lund University in Sweden.

Kristen E. Bartholdson Managing Director, Senior Portfolio Manager
Kristen E. Bartholdson is a Senior Portfolio Manager for the firm’s US Large Cap Value Equity team. Prior to joining Macquarie Asset Management (MAM)
in 2006 as an equity analyst, she worked at Susquehanna International Group from 2004 to 2006, where she was an equity research salesperson. From
2000 to 2004, she worked in equity research at Credit Suisse, most recently as an associate analyst in investment strategy. Bartholdson earned her
bachelor’s degree in economics from Princeton University.

Erik R. Becker, CFA Managing Director, Senior Portfolio Manager
Erik R. Becker is a senior portfolio manager for Ivy Investments, now part of Macquarie Asset Management’s Delaware Management Company. He joined
Macquarie Asset Management (MAM) as part of Delaware Funds that were involved in a transaction that closed on April 30, 2021. He joined Ivy
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Investments in 1999 as an investment analyst and had served as an assistant portfolio manager since 2003, in addition to his duties as a research analyst.
He has been a portfolio manager since 2006. He earned a bachelor's degree in finance, investments, and banking and an MS in Finance from the
University of Wisconsin-Madison.'

Adam H. Brown, CFA Managing Director, Senior Portfolio Manager
Adam H. Brown is a Senior Portfolio Manager for the firm’s high yield strategies within Macquarie Asset Management Fixed Income (MFI). He manages
MFI’s bank loan portfolios and is a co-portfolio manager for the high yield, fixed rate multisector, and core plus strategies. Brown joined Macquarie Asset
Management (MAM) in April 2011 as part of the firm’s integration of Macquarie Four Corners Capital Management, where he had worked since 2002. At
Four Corners, he was a co-portfolio manager on the firm’s collateralized loan obligations (CLOs) and a senior research analyst supporting noninvestment
grade portfolios. Before that, Brown was with the predecessor of Wells Fargo Securities, where he worked in the leveraged finance group arranging senior
secured bank loans and high yield bond financings for financial sponsors and corporate issuers. He earned an MBA from the A.B. Freeman School of
Business at Tulane University and a bachelor’s degree in Accounting from the University of Florida.

Nathan Brown, CFA Managing Director, Senior Portfolio Manager
Nathan A. Brown is a Senior Portfolio Manager for Ivy Investments, now part of Macquarie Asset Management’s Delaware Management Company. He
joined Macquarie Asset Management (MAM) as part of Delaware Funds that were involved in a transaction that closed on April 30, 2021. He joined Ivy
Investments in June 2003 as an investment analyst. He was appointed assistant vice president in January 2010 and had served as an assistant portfolio
manager for investment companies managed by Ivy Investments (or its affiliates) since February 2011. He took on portfolio management responsibilities in
2014. He earned a bachelor's degree in finance from the University of Iowa and holds an MBA with an emphasis in finance and accounting from Vanderbilt
University.

F. Chace Brundige, CFA Managing Director, Senior Portfolio Manager
F. Chace Brundige is a Senior Portfolio Manager for Ivy Investments, now part of Macquarie Asset Management’s Delaware Management Company. He
joined Macquarie Asset Management (MAM) as part of Delaware Funds that were involved in a transaction that closed on April 30, 2021. In 2003, he joined
Ivy Investments as an assistant portfolio manager for the large-capitalization growth equity team, became a portfolio manager for investment companies
managed by Ivy Investments (or its affiliates) in February 2006. He holds a bachelor's degree in finance from Kansas State University and has earned an
MBA with an emphasis in finance and accounting from the University of Chicago Graduate School of Business.

Chris Gowlland, CFA Senior Vice President, Head of Equity Quantitative Research
Chris Gowlland is the Head of Equity Quantitative Research, a role he assumed in July 2019. As part of his role, he also serves as portfolio manager for
certain portfolios managed by the Global Equity team and for several different strategies in the firm’s multi-asset class offerings. Previously, he was a senior
quantitative analyst for the firm’s equity department. Prior to joining Macquarie Asset Management (MAM) in May 2007, he spent seven years working in
fundamental equity research and corporate finance for Morgan Stanley and Commerzbank Securities, followed by two years as a quantitative strategist at
Morgan Stanley and at State Street Global Markets. Gowlland holds a bachelor’s degree in Chinese and Spanish from the University of Leeds (U.K.), a
master’s degree in development studies from Brown University, and another master’s degree in international management from Thunderbird. He also
spent several years in a Ph.D. program in political economy at Harvard University. Gowlland is a member of the CFA Institute, the CFA Society New York,
the CFA Society of Philadelphia, and the Society of Quantitative Analysts.

Sam Halpert Managing Director, Chief Investment Officer — Global Natural Resources Equity
Sam Halpert leads the firm’s Global Natural Resources Equity team. Prior to joining Macquarie Asset Management (MAM) in July 2018, he worked at Van
Eck, where he was a co-portfolio manager and senior analyst on its global hard assets long-only and long-short team from April 2000 to June 2018. He
specialized in agriculture, coal, paper and forest products, refining, shipping, and steel investments. He also managed a global real estate fund at Van Eck
earlier in his career. Prior to that, he worked at Goldman Sachs, which ultimately became Citi Group, and he worked at Refco. He earned a bachelor’s
degree in English and American literature from Harvard College.

Bradley P. Halverson, CFA Managing Director, Senior Portfolio Manager
Bradley P. Halverson is a Senior Portfolio Manager for Ivy Investments, now part of Macquarie Asset Management’s Delaware Management Company. He
joined Macquarie Asset Management (MAM) as part of Delaware Funds that were involved in a transaction that closed on April 30, 2021. He joined Ivy
Investments in 2008 as an investment analyst on the small-capitalization growth team and took on portfolio management responsibilities in 2016. He
earned a bachelor's degree and a master's degree in accounting from Brigham Young University and an MBA with an emphasis in finance and corporate
strategy from the University of Michigan.

Jens Hansen Managing Director, Chief Investment Officer —Global Equity Team
Jens Hansen heads the firm’s Global Equity team and is a portfolio manager for the team’s strategies. He joined Macquarie Asset Management (MAM) in
June 2018. Hansen has been a portfolio manager since 2001. Hansen started his career in 1982 with Spar Nord Bank, where he worked as an analyst and
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trader of bonds, equities, and derivatives. In 1994, he joined Nykredit Bank, where he worked as a bond trader. He attended the Aarhus School of Business
where he gained a graduate diploma in business administration within finance and international trade.

J. David Hillmeyer, CFA Senior Managing Director, Co-Head of US Multisector Fixed Income
J. David Hillmeyer co-leads the firm’s US Multisector Fixed Income team for Macquarie Asset Management Fixed Income (MFI) with responsibility for
investment strategy and business development across the full suite of US multisector strategies. In addition, Hillmeyer has responsibility for our global
credit strategies. Hillmeyer is also a member of MFI’s Global Leadership Group which is responsible for the overall management of MFI including setting
and executing on the team’s strategic vision. Prior to joining Macquarie Asset Management (MAM) in August 2007 as a vice president and corporate bond
trader, he worked for more than 11 years in various roles at Hartford Investment Management Company, including senior corporate bond trader, high yield
portfolio manager / trader, and quantitative analyst. He began his career as an investment advisor in January 1989 at Shawmut Bank, leaving the firm as an
investment officer in November 1995. Hillmeyer earned his bachelor’s degree from Colorado State University, and he is a member of the CFA Society of
Philadelphia and the Philadelphia Council for Business Economics.

Matthew Hodgkins Head of Americas Listed Real Estate, Delaware Management Company, a series of Macquarie Investment Management Business
Trust
Matthew Hodgkins is Head of Americas Listed Real Estate, based in Chicago. He joined Macquarie Asset Management (MAM) as part of the acquisition of
the AMP Capital team in March 2022. Hodgkins commenced in the investment management industry in 2005 at ABN AMRO in London, including roles in
emerging markets and global equities. Prior to joining AMP Capital in 2012, he worked at BNP Paribas Asset Management in Singapore as an Asian
Property analyst. Hodgkins graduated from the University of Nottingham with a Bachelor of Arts and is an APREA certificate holder.

Kashif Ishaq Managing Director, Senior Portfolio Manager
Kashif Ishaq is a Senior Portfolio Manager across Macquarie Asset Management Fixed Income’s (MFI) US Corporate Bond strategies. He manages
corporate bond exposure within MFI’s portfolios which include performing relative value analysis across different issuers, corporate curves and capital
structures as well as risk surveillance. Given his experience in trading and risk systems, he has oversight for our corporate credit traders and maintains our
key broker/dealer relationships. He started his fixed income career with Macquarie Asset Management (MAM) as a portfolio analyst on the firm’s insurance
portfolio management team before taking a position as an investment grade trader. Previously, he participated in Lincoln Financial Group’s rotational
Professional Development Program. He started the program as a financial analyst in the Hartford office, followed by a position in information technology,
and lastly he spent a year in the client services department of Delaware Investments. Ishaq received his bachelor’s degree in corporate finance and
accounting from Bentley College.

Allan Saustrup Jensen, CFA, CAIA® Vice President, Portfolio Manager
Allan Saustrup Jensen joined Macquarie Asset Management (MAM) in May 2020 as a Portfolio Manager for the firm’s Global Equity team. He has more
than 20 years of experience in the asset management industry. Prior to joining MAM, he spent five years at European Capital Partners as a fund manager.
From 2010 to 2015, Jensen was a trader at European Value Partners. Prior to that, he spent four years at UBS Wealth Management as a portfolio
manager. He began his investment career at Nordea Bank. Jensen attended Copenhagen Business School where he earned a Graduate Diploma
in finance.

Charles John, CFA Managing Director, Senior Portfolio Manager
Charles John is a Senior Portfolio Manager for Ivy Investments, now part of Macquarie Asset Management’s Delaware Management Company. He joined
Macquarie Asset Management (MAM) as part of Delaware Funds that were involved in a transaction that closed on April 30, 2021. In May 2017, he joined
Ivy Investments as an equity investment analyst, and became a portfolio manager for investment companies managed by Ivy Investments (or its affiliates)
in October 2021. Previously, he was co-portfolio manager of a global fund and senior investment analyst with Scout Investments. He earned a Bachelor of
Engineering in Mechanical Engineering from the Bangalore Institute of Technology (B.I.T.) India, graduating with honors. He earned an MBA with an
emphasis in finance from the University of Missouri–Kansas City.

Claus Juul Vice President, Portfolio Manager
Claus Juul is a Portfolio Manager for the firm’s Global Equity team. He joined Macquarie Asset Management (MAM) in June 2018. Juul has been a portfolio
manager since 2004. Prior to that, he was an equity analyst at Spar Nord Bank before becoming vice president of the research department in 2001. He
started his career in 1998 with Sydbank as an equity analyst. He attended the Aarhus School of Business where he gained a master’s degree in economics
and business administration.

Aditya Kapoor, CFA Managing Director, Senior Portfolio Manager
Aditya Kapoor is a Senior Portfolio Manager for Ivy Investments, now part of Macquarie Asset Management’s Delaware Management Company. He joined
Macquarie Asset Management (MAM) as part of Delaware Funds that were involved in a transaction that closed on April 30, 2021. He joined Ivy
Investments in 2008 as an equity investment analyst. He had served as assistant vice president and assistant portfolio manager for investment companies
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managed by Ivy Investments (or its affiliates) since 2013. He became portfolio manager in 2017. He earned a Bachelor of Technology in production and
industrial engineering from the Indian Institute of Technology (IIT-Delhi), and holds an MBA from The Johnson School at Cornell University.

Geoffrey King, CFA Senior Vice President, Portfolio Manager — Global Natural Resources Equity
Geoffrey King is a Portfolio Manager on the firm’s Global Natural Resources Equity team. Prior to joining Macquarie Asset Management (MAM) in July
2018, he worked at Abraxas Petroleum where he was vice president and chief financial officer for approximately six years, responsible for strategy,
business development, financial planning, analysis, and hedging. For the five years before that, King was a senior energy analyst at Van Eck, where he
was focused on natural resource commodities and equities. He holds bachelor’s degrees in both economics and history from Davidson College.

Bradley M. Klapmeyer, CFA Managing Director, Senior Portfolio Manager
Bradley M. Klapmeyer is a Senior Portfolio Manager for Ivy Investments, now part of Macquarie Asset Management’s Delaware Management Company.
He joined Macquarie Asset Management (MAM) as part of Delaware Funds that were involved in a transaction that closed on April 30, 2021. He joined Ivy
Investments in June 2007 as an investment analyst and was appointed assistant portfolio manager on the large-capitalization growth team at Ivy
Investments in September 2011. He was appointed to portfolio manager in 2016. Prior to joining Ivy Investments, he was an associate analyst covering
airlines for Prudential Equity Group, LLC from 2006 through 2007. From 2000 to 2006, he was an equity analyst for Commerce Bank, where his research
responsibilities were focused on electronic and health technologies. He graduated from Truman State University in 1999 with a bachelor's degree in finance
and a minor in economics.

Jessica Koh Head of Asia Listed Real Estate, Macquarie Investment Management Global Limited
Jessica Koh is Head of Asian Listed Real Estate, based in Hong Kong. She joined Macquarie Asset Management (MAM) as part of the acquisition of the
AMP Capital team in March 2022. Koh commenced in the investment management industry in 2003, working at Colonial First State Global Asset
Management for four years across its listed real estate and wholesale funds management businesses. Koh joined AMP Capital in March 2006. She holds a
Bachelor of Property Economics, with honours, from the University of Technology, Sydney.

Erin Ksenak Senior Vice President, Portfolio Manager
Erin Ksenak is a Portfolio Manager on the firm’s US Large Cap Value Equity team, a role she assumed in December 2020. Prior to joining Macquarie Asset
Management (MAM) in May 2017 as an equity analyst for the US Large Cap Value Equity team, she worked at Affinity Investment Advisors from 2014 to
April 2017 as a portfolio manager for the domestic and international equity investment team. Before that, Ksenak worked at Miller Investment Management
as a research associate. From 2009 to 2014, she worked at Morgan Stanley Investment Management (later known as Echo Point Investment
Management) as a senior research analyst. Ksenak graduated summa cum laude from Fordham University with a bachelor’s degree in finance.

Nikhil G. Lalvani, CFA Managing Director, Senior Portfolio Manager, Team Leader
Nikhil G. Lalvani is a Senior Portfolio Manager for the firm’s US Large Cap Value Equity team and assumed the role of Team Leader in October 2018. At
Macquarie Asset Management (MAM), Lalvani has worked as both a fundamental and quantitative analyst. Prior to joining the firm in 1997 as an account
analyst, he was a research associate with Bloomberg. Lalvani holds a bachelor’s degree in finance from The Pennsylvania State University. He is a
member of the CFA Institute and the CFA Society of Philadelphia.

Stefan Löwenthal, CFA Managing Director, Chief Investment Officer — Global Multi Asset Team
Stefan Löwenthal is the Chief Investment Officer for Macquarie Asset Management’s Global Multi Asset team, a role he assumed in February 2013. He
heads the global multi asset team, which is responsible for asset allocation and portfolio construction, the management of multi asset funds and institutional
accounts, as well as the development of new investment strategies. In addition, Löwenthal oversees all research, portfolio management, and thought
leadership activities of the team. He chairs the firm’s Investment Policy Committee and is a member of the Professional Series Multi Manager Committee
and the Private Infrastructure Fund Governance Committee. He joined Macquarie in February 2008 as a portfolio manager on the global multi asset team.
He holds a Master of Management Science from Vienna University of Economics and Business. Löwenthal is a member of the CFA Society Austria and is a
frequent speaker at industry events and universities.

Daniela Mardarovici, CFA Managing Director, Co-Head of US Multisector Fixed Income
Daniela Mardarovici co-leads the firm’s US Multisector Fixed Income efforts for Macquarie Asset Management Fixed Income (MFI) with responsibility for
investment and business strategy for the full suite of US multisector solutions. Mardarovici is also a member of MFI’s Global Leadership Group which is
responsible for the overall management of MFI including setting and executing the team’s strategic vision. Prior to joining Macquarie Asset Management
(MAM) in March 2019, she spent more than 13 years at BMO Global Asset Management as a senior investment leader. Since 2014, she was a member of
the management committee of Taplin, Canida & Habacht (TCH), BMO’s US fixed income group, and helped lead business strategy and development
efforts. In addition, Mardarovici was responsible for driving investment strategy and managing institutional portfolios and mutual funds across a wide
spectrum of strategies, including core, core plus, credit, multisector, and liability-driven investing (LDI). Previously, she managed taxable fixed income
strategies and led investment management efforts for mortgage-backed securities at Harris Investment Management. She started her career in 2000 as a
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proprietary trader at Gelber Group. In 2018, Mardarovici was named one of the top 20 female portfolio managers by CityWire. She graduated magna cum
laude with a major in economics and finance/banking from the University of Nebraska at Omaha. She is a member of the CFA Society New York and the
CFA Institute.

James Maydew Head of Global Listed Real Estate, Macquarie Investment Management Global Limited
James Maydew is Head of Global Listed Real Estate, based in Sydney. He commenced in the real estate industry in 2002, starting his career in the direct
markets as a chartered surveyor in London working within the capital transactions division of Cushman & Wakefield, where he advised clients on single
asset and portfolio transactions. Maydew joined AMP Capital's Shopping Centres division in 2006 as an analyst, before transferring to the listed market by
joining the firm's global listed real estate team one year later as an investment analyst and portfolio manager. He had advanced through the business
becoming deputy head of the team in 2013 and head of the team in late 2016 covering a whole host of geographic markets on both a primary and
secondary basis. Maydew joined Macquarie Asset Management (MAM) as part of the acquisition of the AMP Capital Global Equities and Fixed Income
team in March 2022. He holds a Bachelor of Science in real estate investment and finance from the University of Reading and he is a fully accredited
member of the Royal Institution of Chartered Surveyors (MRICS).

John P. McCarthy, CFA Managing Director, Senior Portfolio Manager
John P. McCarthy is a Senior Portfolio Manager for the Macquarie Asset Management Fixed Income (MFI) high yield strategies, a role he assumed in July
2016. From December 2012 to June 2016, he was co-head of credit research for MFI. McCarthy rejoined Macquarie Asset Management (MAM) in March
2007 as a senior research analyst, after he worked in the firm’s fixed income area from 1990 to 2000 as a senior high yield analyst and high yield trader, and
from 2001 to 2002 as a municipal bond trader. Prior to rejoining the firm, he was a senior high yield analyst/trader at Chartwell Investment Partners.
McCarthy earned a bachelor’s degree in business administration from Babson College, and he is a member of the CFA Society of Philadelphia.

Kenneth G. McQuade Managing Director, Senior Portfolio Manager
Kenneth G. McQuade is a Senior Portfolio Manager for Ivy Investments, now part of Macquarie Asset Management’s Delaware Management Company.
He joined Macquarie Asset Management (MAM) as part of Delaware Funds that were involved in a transaction that closed on April 30, 2021. He joined Ivy
Investments in 1997 as an investment analyst. He was an assistant portfolio manager of separately managed small-cap growth accounts at Ivy
Investments from August 2003 until March 2010. He earned a bachelor's degree in finance from Bradley University.

Timothy J. Miller, CFA Managing Director, Senior Portfolio Manager
Timothy J. Miller is a Senior Portfolio Manager for Ivy Investments, now part of Macquarie Asset Management’s Delaware Management Company. He
joined Macquarie Asset Management (MAM) as part of Delaware Funds that were involved in a transaction that closed on April 30, 2021. He joined Ivy
Investments in February 2008 and had served as the portfolio manager for investment companies managed by Ivy Investments (or its affiliates) since
March 2008. He holds a bachelor's degree in business administration from St. Louis University and an MBA from the University of Missouri-St. Louis.

Francis X. Morris Senior Managing Director, Chief Investment Officer — US Core Equity
Francis X. Morris joined Macquarie Asset Management (MAM) in 1997 as a vice president and portfolio manager, and became the Chief Investment Officer
for US Core Equity investments in 2004. Prior to joining the firm, Morris was vice president and director of equity research at PNC Asset Management. He
received a bachelor’s degree from Providence College and holds an MBA from Widener University. He is a former member of the Business Advisory
Council of the Providence College School of Business. Morris is a past president of the CFA Society of Philadelphia. He is a former officer of the National
Association of Petroleum Investment Analysts.

Michael S. Morris, CFA Managing Director, Senior Portfolio Manager
Michael S. Morris is a Senior Portfolio Manager on the firm’s US Core Equity team and performs analysis and research to support the portfolio management
function. He joined the team in July 2004 and became a portfolio manager in November 2004. Morris joined Macquarie Asset Management (MAM) in 1999
as assistant vice president and senior analyst. Prior to joining the firm, he worked as a senior equity analyst at Newbold’s Asset Management, covering
financial stocks. Morris began his investment career in 1993 at Ohio Casualty. He earned his bachelor’s degree in finance from Indiana University and an
MBA from The Wharton School of the University of Pennsylvania. He is a former member of the Bank and Financial Analysts Association.

Donald G. Padilla, CFA Managing Director, Senior Portfolio Manager
Donald G. Padilla is a Senior Portfolio Manager on the firm’s US Core Equity team and performs analysis and research to support the portfolio
management function. He joined the team in 2000 and became a portfolio manager in November 2004. Padilla joined Macquarie Asset Management
(MAM) in 1994 as assistant controller in the firm’s treasury function, responsible for managing corporate cash investments, developing financial models,
and overseeing the financial operations of the Lincoln Life 401(k) annuities segment. Prior to joining the firm, he held various positions at The Vanguard
Group. Padilla holds a bachelor’s degree in accounting from Lehigh University, and he is a member of the CFA Society of Philadelphia.

Klaus Petersen, CFA Managing Director, Senior Portfolio Manager
Klaus Petersen is a Senior Portfolio Manager for the firm’s Global Equity team. He joined Macquarie Asset Management (MAM) in June 2018. Petersen
has been a portfolio manager since 2006. Previously, he worked for ATP, Denmark’s largest pension fund, beginning in 1999 as a senior portfolio manager
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and later in the role as team leader of the technology, media, and telecommunications (TMT) team. He joined Codan Bank in 1996, first as a senior sales
analyst and later as a senior portfolio manager. Between 1988 and 1996, Petersen worked for various brokers as an equity sales analyst. He started his
career in 1984 as an administrator of pension pools at Faellesbanken in Denmark. Petersen attended the Copenhagen Business School where he gained a
graduate diploma in business administration (financial and management accounting).

David E. Reidinger Managing Director, Senior Portfolio Manager
David E. Reidinger joined Macquarie Asset Management (MAM) in October 2016 as a Senior Portfolio Manager on the firm’s US Core Equity team. He also
performs analysis and research to support the portfolio management function. From June 2004 to September 2016, Reidinger was a senior analyst and
portfolio manager at Chartwell Investment Partners, where he worked on the firm’s small- and mid-cap growth strategies. Before that, Reidinger was a
portfolio manager with Morgan Stanley Investment Management from 2000 to 2003, and a senior equity analyst with Tiger Management from 1998 to
2000. Reidinger began his career in 1993 as an equity research analyst with Goldman Sachs. With more than 20 years of experience as an analyst, he has
covered a broad range of industries within the information technology, consumer, and industrial sectors. Reidinger earned bachelor’s degrees in both
mathematics and economics from Fordham University, and an MBA from Columbia Business School.

Kimberly A. Scott, CFA Managing Director, Senior Portfolio Manager
Kimberly A. Scott is a Senior Portfolio Manager for Ivy Investments, now part of Macquarie Asset Management’s Delaware Management Company. She
joined Macquarie Asset Management (MAM) as part of Delaware Funds that were involved in a transaction that closed on April 30, 2021. She had served
as a portfolio manager for investment companies managed by Ivy Investments (or its affiliates) since February 2001. She served as an investment analyst
with Ivy Investments from April 1999 to February 2001. She joined Ivy Investments in April 1999. She earned a bachelor's degree in microbiology from the
University of Kansas and holds an MBA from the University of Cincinnati.

Robert A. Vogel Jr., CFA Managing Director, Senior Portfolio Manager
Robert A. Vogel Jr. is a Senior Portfolio Manager for the firm’s US Large Cap Value Equity team. Prior to joining Macquarie Asset Management (MAM) in
2004 as vice president and senior portfolio manager, he worked at Merrill Lynch Investment Managers for more than seven years, where he rose to the
position of director and portfolio manager within the US Active Large-Cap Value team. He began his career in 1992 as a financial consultant at Merrill
Lynch. Vogel graduated from Loyola University Maryland, earning both bachelor’s and master’s degrees in finance. He also earned an MBA with a
concentration in finance from The Wharton School of the University of Pennsylvania. Vogel is a member of the CFA Society New York, the CFA Institute,
and the CFA Society of Philadelphia.

Bradley J. Warden, CFA Managing Director, Senior Portfolio Manager
Bradley J. Warden is a Senior Portfolio Manager for Ivy Investments, now part of Macquarie Asset Management’s Delaware Management Company. He
joined Macquarie Asset Management (MAM) as part of Delaware Funds that were involved in a transaction that closed on April 30, 2021. He joined Ivy
Investments in 2003 as an investment analyst and became an assistant portfolio manager for investment companies managed by Ivy Investments (or its
affiliates) in 2014. He took on portfolio management responsibilities in 2016. He earned a bachelor's degree in business administration from Trinity
University and an MBA in finance from the University of Texas at Austin.

Ryan Watson Head of European Listed Real Estate, Macquarie Investment Management Europe Limited
Ryan Watson is Head of European Listed Real Estate, based in London. He joined Macquarie Asset Management (MAM) as part of the acquisition of the
AMP Capital team in March 2022. Watson commenced in the financial industry in 2008 before joining AMP Capital in 2009. He transferred to the Global
Listed Real Estate team after working with the Direct Property Team for two years across capital transactions, retail asset management, and fund of fund
investing. Watson holds a Bachelor of Applied Finance from Macquarie University.

Michael G. Wildstein, CFA Senior Managing Director, Head of US Credit and Insurance
Michael G. Wildstein is Head of US Credit and Insurance for Macquarie Asset Management Fixed Income (MFI). He manages corporate credit-related
portfolios. Before joining the team, he was a senior corporate bond analyst for MFI, focused on the telecommunications sector for high-grade and high yield
portfolios. Prior to joining Macquarie Asset Management (MAM) in March 2007 as a senior research analyst, Wildstein spent five years at Merrill Lynch
Investment Managers in various roles that included portfolio manager for the core bond team, corporate bond research analyst, and corporate bond trader.
Prior to this, Wildstein worked in finance, corporate strategy, and business development with several firms including RCN Corporation and AT&T Local
Services. He earned an MBA from Drexel University and a bachelor’s degree from the University of Tampa.

Jürgen Wurzer, CFA Senior Vice President, Deputy Head of Portfolio Management— Global Multi Asset Team
Jürgen Wurzer is the Deputy Head of Portfolio Management for Macquarie Asset Management’s Global Multi Asset team, a role he assumed in April 2018.
He is responsible for designing and managing multi asset strategies, overseeing quantitative research and modelling, as well as analyzing global equity
markets. He initially joined Macquarie in January 2007, focusing on multi asset solutions. Prior to re-joining Macquarie in April 2018, he was part of the multi
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asset management team at Erste Asset Management from September 2016 to March 2018. He graduated from University of Applied Sciences Wiener
Neustadt with a master’s degree. Wurzer is a lecturer for asset allocation, quantitative finance, and portfolio and risk management at several educational
institutions.

Aaron D. Young Senior Vice President, Portfolio Manager
Aaron D. Young is a Portfolio Manager for Ivy Investments, now part of Macquarie Asset Management’s Delaware Management Company. He joined
Macquarie Asset Management (MAM) as part of Delaware Funds that were involved in a transaction that closed on April 30, 2021. He joined Ivy
Investments in 2005 as a fixed income analyst with an emphasis in credit research and derivative securities. He joined the Asset Strategy team at Ivy
Investments as an investment analyst in 2007. He had served as an assistant portfolio manager for investment companies managed by Ivy Investments (or
its affiliates) since 2012 and has been a portfolio manager on the multi-asset investment team since 2016. He earned a bachelor's degree in philosophy
from the University of Missouri and holds an MBA with an emphasis in finance and strategy from the Olin School of Business at Washington University.

Gus C. Zinn, CFA Managing Director, Senior Portfolio Manager
Gus C. Zinn is a Senior Portfolio Manager for Ivy Investments, now part of Macquarie Asset Management’s Delaware Management Company. He joined
Macquarie Asset Management (MAM) as part of Delaware Funds that were involved in a transaction that closed on April 30, 2021. He joined Ivy
Investments in 1998 and had served as the portfolio manager for investment companies managed by Ivy Investments (or its affiliates) since 2006. He had
served as assistant portfolio manager for funds managed by Ivy Investments since July 2003, in addition to his duties as a research analyst. He earned a
bachelor’s degree and a master’s degree in finance from the University of Wisconsin-Madison.

The SAI provides additional information about each portfolio manager’s compensation, other accounts managed by each portfolio manager, and each
portfolio manager’s ownership of Portfolio shares.

Manager of managers structure
The Portfolios and the Manager have received an exemptive order from the US Securities and Exchange Commission (SEC) to operate under a manager
of managers structure that permits the Manager, with the approval of the Portfolios' Board, to appoint and replace both affiliated and unaffiliated
sub-advisors, and to enter into and make material amendments to the related sub-advisory contracts on behalf of the Portfolios without shareholder
approval (Manager of Managers Structure). Under the Manager of Managers Structure, the Manager has ultimate responsibility, subject to oversight by the
Board, for overseeing the Portfolios' sub-advisors and recommending to the Board their hiring, termination, or replacement.

The Manager of Managers Structure enables the Portfolios to operate with greater efficiency and without incurring the expense and delays associated with
obtaining shareholder approvals for matters relating to sub-advisors or sub-advisory agreements. The Manager of Managers Structure does not permit an
increase in the overall management and advisory fees payable by the Portfolios without shareholder approval. Shareholders will be notified of the hiring of
any new sub-advisor within 90 days of the hiring.

The Portfolios and the Manager also have an exemptive order from the SEC that allows the approval of a new sub-advisor to be taken at a Board of
Trustees meeting held via any means of communication that allows the Trustees to hear each other simultaneously during the meeting. If a new unaffiliated
sub-adviser is hired for a Portfolio, shareholders will receive information about the new sub-advisor within 90 days of the change.
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Who’s who
The following describes the various organizations involved in managing, administering, and servicing the Portfolios.

Board of trustees: A mutual fund is governed by a board of trustees, which has oversight responsibility for the management of the portfolio’s business
affairs. Trustees establish procedures and oversee and review the performance of the portfolio’s service providers.

Investment manager and sub-advisor: An investment manager is a company with overall responsibility for the management of the portfolios’ assets. A
sub-advisor is a company generally responsible for the day-to-day management of the portfolios' assets or some portion thereof. The sub-advisor is
selected and supervised by the investment manager. The investment manager or the sub-advisor, as the case may be, is responsible for selecting portfolio
investments consistent with the objective and policies stated in the mutual fund’s prospectus. A written contract between a mutual fund and its investment
manager specifies the services the investment manager performs and the fee the manager is entitled to receive.

Portfolio managers: Portfolio managers make investment decisions for individual portfolios.

Distributor: Delaware Distributors, L.P., 100 Independence, 610 Market Street, Philadelphia, PA 19106-2354
Shares of the Portfolios are only sold to separate accounts of insurance companies used in connection with variable annuity or variable life products.

Custodian/fund accountant: The Bank of New York Mellon, 240 Greenwich Street, New York, NY 10286-0001
Mutual funds are legally required to protect their portfolio securities and most funds place them with a qualified bank custodian that segregates fund
securities from other bank assets. The fund accountant provides services such as calculating a portfolio’s net asset value (NAV) and providing financial
reporting for the portfolio.
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Share classes
Each Portfolio offers Class II shares. Additionally, Delaware Ivy VIP Mid Cap Growth, Delaware Ivy VIP Small Cap Growth, Delaware Ivy VIP High Income,
Delaware Ivy VIP Asset Strategy, Delaware Ivy VIP Energy and Delaware Ivy VIP Science and Technology offer Class I shares. The two classes of shares
are identical, except that Class II shares are subject to distribution and service fees, or “Rule 12b-1” fees. The 12b-1 plan of Ivy Variable Insurance
Portfolios (Trust) allows the Trust to pay distribution fees of up to 0.25% per year to those who sell and distribute Class II shares and provide services to
shareholders and contract owners. Since the Rule 12b-1 fees are paid out of Class II’s assets on an ongoing basis, over time these fees will increase the
cost of your investment and may cost you more than paying other types of sales charges.

Salesperson and life insurance company compensation
Your variable contract salesperson who sells your variable contract which invests in shares of the Portfolios may be eligible to receive compensation for
your investment in the Portfolios. These amounts are paid by the Distributor to the life insurance companies with which your variable contract salesperson
is associated.

Class II

Commission (%) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . —
Maximum 12b-1 Fee to Dealer (annual rate of average daily net assets) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.25%

Purchase and redemption of shares
Shares are sold, directly or indirectly, to separate accounts of life insurance companies at NAV. Redemptions will be effected at the NAV next determined
after receipt of the order to meet obligations under the variable contracts. Contract owners do not deal directly with the Portfolios with respect to the
acquisition or redemption of Portfolio shares. The Portfolios have reserved the right to pay for redemptions with portfolio securities under certain conditions.
A subsequent sale of such securities could result in the payment of brokerage commissions and expose a contract owner and separate account to market
risk until the securities are sold. See the SAI for more information on redemptions-in-kind.

Payments to intermediaries
The Distributor and/or its affiliates may pay additional compensation at their own expense and not as an expense of the Portfolios to certain affiliated or
unaffiliated participating insurance companies that sponsor your contract, brokers, dealers, or other financial intermediaries (Financial Intermediaries) in
connection with the sale or retention of Portfolio shares and/or insurance products that contain the Portfolios and/or the servicing of current and prospective
owners of variable contracts (distribution assistance). For example, the Distributor or its affiliates may pay additional compensation to participating
insurance companies for providing information about Ivy Variable Insurance Portfolios (Trust) and its Portfolios, the delivery of Trust documents and certain
mailing and printing charges incurred by such insurance companies in connection with their services to variable contract owners. In addition, Financial
Intermediaries may receive payments for various other purposes, including, but not limited to, promoting the sale of Portfolio shares and the products that
include Portfolio shares; subaccounting, administrative, or contract owner processing services; and for marketing and educational support data. Your
salesperson may receive some or all of such payment. Such payments are in addition to any distribution fees, subaccounting fees, and/or service fees that
may be payable by the Portfolios. The additional payments may be based on factors, including level of sales (based on gross or net sales or some specified
minimum sales or some other similar criteria related to sales of the Portfolios and/or some or all other Delaware Funds), amount of assets invested by the
Financial Intermediary’s customers (which could include current or aged assets of the Portfolios and/or some or all other Delaware Funds), the Portfolios'
advisory fees, some other agreed-upon amount, or other measures as determined from time to time by the Distributor or its affiliates. The level of payments
made to a qualifying Financial Intermediary in any given year may vary. To the extent permitted by SEC and Financial Industry Regulatory Authority rules
and other applicable laws and regulations, the Distributor may pay, or allow its affiliates to pay, other promotional incentives or payments to Financial
Intermediaries.

Sub-transfer agent/recordkeeping payments may be made to third parties (including affiliates of the Manager) that provide sub-transfer agent,
recordkeeping and/or shareholder services with respect to certain shareholder accounts, or to the shareholder account directly to offset the costs of these
services, in lieu of the transfer agent providing such services.

If a mutual fund sponsor, distributor, or other party makes greater payments for distribution assistance to your Financial Intermediary with respect to
distribution of Portfolio shares than sponsors or distributors of other mutual funds make to your Financial Intermediary, your Financial Intermediary and its
salespersons may have a financial incentive to favor sales of shares of the Portfolios making the higher payments (or the associated variable contract) over
other investment options, including other variable contracts, shares of other mutual funds, or other investment options available under a particular variable
contract. In addition, depending on the arrangements in place at any particular time, a Financial Intermediary may also have a financial incentive for
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recommending a particular share class over other share classes. You should consult with your Financial Intermediary and review carefully any disclosure
provided by such Financial Intermediary as to compensation it receives in connection with investment products it recommends or sells to you and other
investment options available. A significant purpose of these payments is to increase sales of the Portfolios' shares and the products that include Portfolio
shares. The Manager or its affiliates may benefit from the Distributor’s or an affiliate’s payment of compensation to Financial Intermediaries through
increased fees resulting from additional assets acquired through the sale of Portfolio shares through such Financial Intermediaries. In certain instances, the
payments could be significant and may cause a conflict of interest for your Financial Intermediary. Any such payments will not change the NAV or the price
of the Portfolios' shares.

Calculating share price
The price you pay for shares will depend on when we receive your purchase order. If your order is received by an authorized agent or us before the close of
regular trading on the New York Stock Exchange (NYSE) (normally 4:00pm Eastern time), you will pay that day’s closing Portfolio share price, which is
based on the Portfolios' NAV. If the NYSE has an unscheduled early close, we will continue to accept your order until that day’s scheduled close of the
NYSE and you will pay that day’s closing Portfolio share price. If your order is received after the scheduled close of regular trading on the NYSE, you will
pay the next Business Day's closing Portfolio share price (A “Business Day” is any day that the NYSE is open for business). We reserve the right to reject
any purchase order.

We determine the NAV per share for each Portfolio at the close of regular trading on the NYSE on each Business Day (normally 4:00pm Eastern time). A
Portfolio does not calculate its NAV on days the NYSE is closed for trading. If the NYSE has an unscheduled early close, a Portfolio's closing share price
would still be determined as of that day’s regularly scheduled close of the NYSE. The NAV per share for each Portfolio is calculated by subtracting the
liabilities of each Portfolio from its total assets and dividing the resulting number by the number of shares outstanding for that Portfolio. Foreign securities,
currencies, and other assets denominated in foreign currencies are translated into US dollars at the exchange rate of these currencies against the US
dollar, as provided by an independent pricing service. We generally price securities and other assets for which market quotations are readily available at
their market value. The value of foreign securities may change on days when a shareholder will not be able to purchase or redeem Portfolio shares
because foreign markets are open at times and on days when US markets are not. We price fixed income securities on the basis of valuations provided to
us by an independent pricing service that uses methods approved by the Board. For all other securities, we use methods approved by the Board that are
designed to price securities at their fair market values.

Fair valuation
When the Portfolios use fair value pricing, they may take into account any factors they deem appropriate. The Portfolios may determine fair value based
upon developments related to a specific security, current valuations of foreign stock indices (as reflected in US futures markets), and/or US sector or broad
stock market indices. In determining whether market quotations are readily available or fair valuation will be used, various factors will be taken into
consideration, such as market closures or suspension of trading in a security. The prices of securities used by the Portfolios to calculate their NAV may
differ from quoted or published prices for the same securities. Fair value pricing may involve subjective judgments and it is possible that the fair value
determined for a security could be materially different than the value that could be realized upon the sale of that security.

The Portfolios anticipate using fair value pricing for securities primarily traded on US exchanges only under very limited circumstances, such as the early
closing of the exchange on which a security is traded or suspension of trading in the security. The Portfolios may use fair value pricing more frequently for
securities traded primarily in non-US markets because, among other things, most foreign markets close well before the Portfolios value their securities,
normally at 4:00pm Eastern time or the close of the NYSE. The earlier close of these foreign markets gives rise to the possibility that significant events,
including broad market moves, may have occurred in the interim. To account for this, the Portfolios may frequently value many foreign equity securities
using fair value prices based on third-party vendor modeling tools to the extent available.

The Board has designated the Manager as the valuation designee, and delegated responsibility for valuing each Portfolio's assets to the Manager and its
Pricing Committee, which operates under the policies and procedures approved by the Board and is subject to the Board’s oversight. The Manager, as the
valuation designee, is responsible for periodically assessing any material risks associated with the determination of the fair value of each Portfolio's
investments; establishing and applying fair value methodologies; testing the appropriateness of fair value methodologies; and overseeing and evaluating
third-party pricing vendors and services. The Manager has a Pricing Committee to assist with its designated responsibilities as valuation designee.

Important information about the Portfolios
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Frequent trading of Portfolio shares (market timing and disruptive trading)
The Portfolios discourage purchases by market timers and purchase orders (including the purchase side of exchange orders) by contract owners identified
as market timers may be rejected. The Board has adopted policies and procedures designed to detect, deter, and prevent trading activity detrimental to the
Portfolios and their contract owners, such as market timing and disruptive trading. The Portfolios will consider anyone who follows a pattern of market
timing in any Delaware Fund or the Optimum Fund Trust to be a market timer and may consider anyone who has followed a similar pattern of market timing
at an unaffiliated fund family to be a market timer.

Market timing of a portfolio occurs when investors make consecutive, rapid, short-term “round trips” — that is, purchases into a portfolio followed quickly by
redemptions out of that portfolio. A short-term round trip is considered any redemption of portfolio shares within 20 Business Days of a purchase of that
portfolios' shares. If you make a second such short-term round trip in a portfolio within 90 rolling calendar days of a previous short-term round trip in that
portfolio, you may be considered a market timer. In determining whether market timing has occurred, the Portfolios consider short-term round trips to
include rapid purchases and sales of Portfolio shares through the exchange privilege. The Portfolios reserve the right to consider other trading patterns to
be market timing.

Your ability to use the Portfolios' exchange privilege may be limited if you are identified as a market timer. If you are identified as a market timer, the
Portfolios will execute the redemption side of your exchange order but may refuse the purchase side of your exchange order. The Portfolios reserve the
right to restrict or reject, without prior notice, any purchase order or exchange order for any reason, including any purchase order or exchange order
accepted by any contract owner’s financial intermediary or in any omnibus-type account. Transactions placed in violation of the Portfolios' market timing
policy are not necessarily deemed accepted by the Portfolios and may be rejected by a Portfolio on the next Business Day following receipt by a Portfolio.

Redemptions will continue to be permitted in accordance with the Portfolios' then-current prospectus. A redemption of shares under these circumstances
could be costly to a contract owner if, for example, the shares have declined in value, or the sale results in adverse tax consequences. To avoid this risk, a
contract owner should carefully monitor the purchases, sales, and exchanges of Portfolio shares and avoid frequent trading in Portfolio shares.

Each Portfolio reserves the right to modify this policy at any time without notice, including modifications to a Portfolios' monitoring procedures and the
procedures to close accounts to new purchases. Although the implementation of this policy involves certain judgments that are inherently subjective and
may be selectively applied, the Portfolios seek to make judgments and applications that are consistent with the interests of each Portfolios' contract owners.
While the Portfolios will take actions designed to detect and prevent market timing, there can be no assurance that such trading activity will be completely
eliminated. Moreover, a Portfolios' market timing policy does not require the Portfolio to take action in response to frequent trading activity. If a Portfolio
elects not to take any action in response to frequent trading, such frequent trading activity could continue.

Risks of market timing
By realizing profits through short-term trading, contract owners who engage in rapid purchases and sales or exchanges of the Portfolios' shares dilute the
value of shares held by long-term contract owners. Volatility resulting from excessive purchases and sales or exchanges of Portfolio shares, especially
involving large dollar amounts, may disrupt efficient portfolio management. In particular, a Portfolio may have difficulty implementing its long-term
investment strategies if it is forced to maintain a higher level of its assets in cash to accommodate significant short-term trading activity. Excessive
purchases and sales or exchanges of a Portfolios' shares may also force a Portfolio to sell portfolio securities at inopportune times to raise cash to
accommodate short-term trading activity. This could adversely affect a Portfolios' performance, if, for example, a Portfolio incurs increased brokerage costs
and realization of taxable capital gains without attaining any investment advantage.

Any portfolio may be subject to disruptive trading activity. However, a portfolio that invests significantly in foreign securities may be particularly susceptible
to short-term trading strategies. This is because foreign securities are typically traded on markets that close well before the time a portfolio calculates its
NAV (normally 4:00pm Eastern time or the close of the NYSE). Developments that occur between the closing of the foreign market and a portfolios' NAV
calculation may affect the value of these foreign securities. The time-zone differences among international stock markets can allow a contract owner
engaging in a short-term trading strategy to exploit differences in portfolio share prices that are based on closing prices of foreign securities established
some time before a portfolio calculates its own share price.

Any portfolio that invests in securities that are thinly traded, traded infrequently, or relatively illiquid has the risk that the securities prices used to calculate
the portfolios' NAV may not accurately reflect current market values. A contract owner may seek to engage in short-term trading to take advantage of these
pricing differences. Portfolios that may be adversely affected by such arbitrage include, in particular, portfolios that significantly invest in small-cap
securities, technology, and other specific industry sector securities, and in certain fixed income securities, such as high yield bonds, asset-backed
securities, or municipal bonds.
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Transaction monitoring procedures
Each Portfolio, through its transfer agent, maintains surveillance procedures designed to detect excessive or short-term trading in Portfolio shares. This
monitoring process involves several factors, which include scrutinizing transactions in Portfolio shares for violations of the Portfolios' market timing policy or
other patterns of short-term or excessive trading. For purposes of these transaction monitoring procedures, the Portfolios may consider trading activity by
multiple accounts under common ownership, control, or influence to be trading by a single entity. Trading activity identified by these factors, or as a result of
any other available information, will be evaluated to determine whether such activity might constitute market timing. These procedures may be modified
from time to time to help improve the detection of excessive or short-term trading or to address other concerns. Such changes may be necessary or
appropriate, for example, to deal with issues specific to certain retirement plans; plan exchange limits; US Department of Labor regulations; certain
automated or pre-established exchange, asset-allocation, or dollar-cost-averaging programs; or omnibus account arrangements.

Omnibus account arrangements are common forms of holding shares of the Portfolios, particularly among certain broker/dealers and other financial
intermediaries, including sponsors of retirement plans and variable insurance products. The Portfolios will attempt to have financial intermediaries apply the
Portfolios' monitoring procedures to these omnibus accounts and to the individual participants in such accounts. However, the Portfolios' ability to detect
frequent trading activities by investors that hold shares through financial intermediaries may be limited by the ability and/or willingness of such
intermediaries to monitor for these activities. To the extent that a financial intermediary is not able or willing to monitor or enforce the Portfolios' frequent
trading policy with respect to an omnibus account, the Portfolios' transfer agent may work with certain intermediaries (such as investment dealers holding
shareholder accounts in street name, retirement plan recordkeepers, insurance company separate accounts, and bank trust companies) to apply their own
procedures, provided that the Portfolios' transfer agent believes the intermediary’s procedures are reasonably designed to enforce the Portfolios' frequent
trading policies. You should refer to disclosures provided by the intermediaries with which you have an account to determine the specific trading restrictions
that apply to you. If the Portfolios' transfer agent identifies any activity that may constitute frequent trading, it reserves the right to contact the intermediary
and request that the intermediary either provide information regarding an account owner’s transactions or restrict the account owner’s trading. There is no
assurance that the information received by the Portfolios from a financial intermediary will be sufficient to effectively detect or deter excessive trading in
omnibus accounts. If the Portfolios' transfer agent is not satisfied that the intermediary has taken appropriate action, the transfer agent may terminate the
intermediary’s ability to transact in Portfolio shares, or restrict individual trading activity as applicable.

Limitations on ability to detect and curtail market timing
Contract owners seeking to engage in market timing may employ a variety of strategies to avoid detection and, despite the efforts of the Portfolios and their
agents to detect market timing in Portfolio shares, there is no guarantee that the Portfolios will be able to identify these contract owners or curtail their
trading practices. In particular, the Portfolios may not be able to detect market timing attributable to a particular investor who effects purchase, redemption,
and/or exchange activity in Portfolio shares through omnibus accounts. The difficulty of detecting market timing may be further compounded if these
entities utilize multiple tiers or omnibus accounts.

Dividends, distributions, and taxes
Dividends and distributions. Each Portfolio intends to qualify each year as a regulated investment company under the Internal Revenue Code . As a
regulated investment company, a Portfolio generally pays no federal income tax on the income and gains it distributes to the insurance company separate
accounts. Each Portfolio expects to declare and distribute all of its net investment income, if any, as dividends annually. The Portfolios will distribute net
realized capital gains, if any, annually following the close of their fiscal year. The Portfolios may distribute such income dividends and capital gains more
frequently, if necessary, in order to reduce or eliminate federal excise or income taxes on the Portfolios. The amount of any distribution will vary, and there is
no guarantee the Portfolios will pay either an income dividend or a capital gains distribution. At the election of the insurance companies issuing the variable
contracts, dividends and distributions are automatically reinvested at NAV in additional shares of the Portfolios.

Tax considerations. Shares of the Portfolios must be purchased through separate accounts used to fund variable contracts. As a result, it is anticipated that
any income dividends or capital gains distributed by the Portfolios will be exempt from current taxation by shareholders if left to accumulate within a
separate account. Withdrawals from such contracts may be subject to ordinary income tax and, if such withdrawal is made before age 59½, a 10% penalty
tax. Investors should ask their own tax advisors for more information on their tax situation, including possible state or local taxes. For more information on
taxes, please refer to the accompanying prospectus of the annuity or life insurance program through which shares of the Portfolios are offered.

Please refer to the SAI for more information regarding the tax treatment of the Portfolios.

This discussion of “Dividends, distributions, and taxes” is not intended or written to be used as tax advice. Contract owners should consult
their own tax professional about their tax situation.

Important information about the Portfolios
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Certain management considerations
Investments by fund of funds and similar investment vehicles
Certain fund of funds and pooled vehicles, whose shareholders are limited to insurance companies' investment accounts, may invest in the Portfolios. From
time to time, they may place large purchase or redemption orders with the Portfolios due to their allocation or rebalancing requirements. While it is
impossible to predict the overall impact of these transactions over time, there could be adverse effects on portfolio management. For example, the
Portfolios may be required to sell securities or invest cash at times when it would not otherwise do so. These transactions could also have tax
consequences if sales of securities result in gains, and could also increase transaction costs or portfolio turnover.
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The financial highlights tables are intended to help you understand the financial performance of the Portfolios for the past five years. On April 30, 2021,
Macquarie Management Holdings, Inc., the US holding company for Macquarie Group Limited’s US asset management business, acquired the investment
management business of Waddell & Reed Financial, Inc., including Ivy Investment Management Company, the Portfolios’ prior investment manager. The
performance shown from before April 30, 2021 are from the Portfolios’ prior investment manager. Certain information reflects financial results for a single
Portfolio share. The total returns in the table represent the rate that an investor would have earned or lost on an investment in the Portfolios (assuming
reinvestment of all dividends and distributions). Separate account expenses are not reflected. If the fees at the separate account level or contract level were
included, total return would be lower. The information for the fiscal years ended December 31, 2022 and December 31, 2021 has been audited by
PricewaterhouseCoopers LLP, an independent registered public accounting firm, whose report, along with the Portfolios’ financial statements, is included
in the Portfolios’ annual report, which is available upon request by calling 800 523-1918. For the fiscal years ended prior to December 31, 2021, the
Portfolios’ prior independent registered public accounting firm audited the Portfolios’ financial statements.

Delaware Ivy VIP Core Equity

Class II shares 12/31/22 12/31/21 12/31/20 12/31/19
Year ended

12/31/18

Net asset value, beginning of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $17.69 $14.36 $12.63 $10.80 $12.30

Income (loss) from investment operations: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net investment income1 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.05 0.03 0.06 0.06 0.07
Net realized and unrealized gain (loss) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (3.18) 4.01 2.44 3.10 (0.53)

Total from investment operations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (3.13) 4.04 2.50 3.16 (0.46)

Less dividends and distributions from: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net investment income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.03) (0.09) (0.07) (0.07) (0.06)
Net realized gain . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (3.03) (0.62) (0.70) (1.26) (0.98)

Total dividends and distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (3.06) (0.71) (0.77) (1.33) (1.04)

Net asset value, end of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $11.50 $17.69 $14.36 $12.63 $10.80

Total return2 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (17.33%) 28.94% 21.52% 31.09% (4.51%)

Ratios and supplemental data: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net assets, end of period (000 omitted) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $597,276 $7353 $7373 $7233 $6263

Ratio of expenses to average net assets4 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.95% 0.95% 0.95% 0.95% 0.95%
Ratio of expenses to average net assets prior to fees waived4 . . . . . . . . . . . . . . . . . 1.01% 0.99% 1.00% 1.00% 1.00%
Ratio of net investment income to average net assets . . . . . . . . . . . . . . . . . . . . . . . . 0.36% 0.19% 0.51% 0.53% 0.59%
Ratio of net investment income to average net assets prior to fees waived . . . . . . 0.30% 0.15% 0.46% 0.48% 0.54%
Portfolio turnover . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 47% 29% 58% 80% 99%

1 Calculated using average shares outstanding.
2 Total return is based on the change in net asset value of a share during the period and assumes reinvestment of dividends and distributions at net asset

value. Total return does not include fees, charges, or expenses imposed by the variable annuity and life insurance contracts for which Ivy Variable
Insurance Portfolios serves as an underlying investment vehicle. Total return during the period shown reflects waivers by the manager and/or distributor.
Performance would have been lower had the waivers not been in effect.

3 Net assets reported in millions.
4 Expense ratios do not include expenses of any investment companies in which the Portfolio invests.

Financial highlights
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Delaware Ivy VIP Growth

Class II shares 12/31/22 12/31/21 12/31/20 12/31/19
Year ended

12/31/18

Net asset value, beginning of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $14.85 $12.70 $11.33 $11.02 $12.09

Income (loss) from investment operations: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net investment loss1 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.03) (0.06) (0.02) (0.01) –2

Net realized and unrealized gain (loss) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (3.97) 3.57 3.03 3.58 0.36

Total from investment operations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (4.00) 3.51 3.01 3.57 0.36

Less dividends and distributions from: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net investment income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . – – – – –2

Net realized gain . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (2.88) (1.36) (1.64) (3.26) (1.43)

Total dividends and distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (2.88) (1.36) (1.64) (3.26) (1.43)

Net asset value, end of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $7.97 $14.85 $12.70 $11.33 $11.02

Total return3 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (27.24%) 30.03% 30.55% 36.59% 2.28%

Ratios and supplemental data: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net assets, end of period (000 omitted) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $628,211 $1,0234 $8964 $7914 $6694

Ratio of expenses to average net assets5 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.00% 0.99% 1.01% 1.00% 1.00%
Ratio of net investment loss to average net assets . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.32%) (0.42%) (0.20%) (0.05%) (0.02%)
Portfolio turnover . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 12% 22% 29% 30% 37%

1 Calculated using average shares outstanding.
2 Amount is less than $0.005 per share.
3 Total return is based on the change in net asset value of a share during the period and assumes reinvestment of dividends and distributions at net asset

value. Total return does not include fees, charges, or expenses imposed by the variable annuity and life insurance contracts for which Ivy Variable
Insurance Portfolios serves as an underlying investment vehicle.

4 Net assets reported in millions.
5 Expense ratios do not include expenses of any investment companies in which the Portfolio invests.
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Delaware Ivy VIP Mid Cap Growth

Class I shares 12/31/22 12/31/21 12/31/20 12/31/19
Year ended

12/31/18

Net asset value, beginning of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $17.99 $17.60 $12.77 $11.10 $11.63

Income (loss) from investment operations: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net investment loss1 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.04) (0.09) (0.04) (0.02) (0.02)
Net realized and unrealized gain (loss) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (5.45) 2.71 5.89 3.95 0.09

Total from investment operations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (5.49) 2.62 5.85 3.93 0.07

Less dividends and distributions from: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net realized gain . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (2.90) (2.23) (1.02) (2.26) (0.60)

Total dividends and distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (2.90) (2.23) (1.02) (2.26) (0.60)

Net asset value, end of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $9.60 $17.99 $17.60 $12.77 $11.10

Total return2 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (30.62%) 16.65% 49.37% 38.28% 0.20%

Ratios and supplemental data: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net assets, end of period (000 omitted) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $105,164 $2123 $2463 $2333 $1843

Ratio of expenses to average net assets4 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.85% 0.85% 0.85% 0.85% 0.85%
Ratio of expenses to average net assets prior to fees waived4 . . . . . . . . . . . . . . . . . 0.92% 0.89% 0.90% 0.90% 0.90%
Ratio of net investment loss to average net assets . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.38%) (0.51%) (0.27%) (0.20%) (0.14%)
Ratio of net investment loss to average net assets prior to fees waived . . . . . . . . . (0.45%) (0.55%) (0.32%) (0.25%) (0.19%)
Portfolio turnover . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 29% 27% 25% 20% 53%

1 Calculated using average shares outstanding.
2 Total return is based on the change in net asset value of a share during the period and assumes reinvestment of dividends and distributions at net asset

value. Total return does not include fees, charges, or expenses imposed by the variable annuity and life insurance contracts for which Ivy Variable
Insurance Portfolios serves as an underlying investment vehicle. Total return during the period reflects waivers by the manager. Performance would have
been lower had the waivers not been in effect.

3 Net assets reported in millions.
4 Expense ratios do not include expenses of any investment companies in which the Portfolio invests.

Financial highlights
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Delaware Ivy VIP Mid Cap Growth

Class II shares 12/31/22 12/31/21 12/31/20 12/31/19
Year ended

12/31/18

Net asset value, beginning of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $17.84 $17.48 $12.69 $11.07 $11.61

Income (loss) from investment operations: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net investment loss1 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.07) (0.13) (0.07) (0.06) (0.05)
Net realized and unrealized gain (loss) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (5.40) 2.68 5.85 3.94 0.09

Total from investment operations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (5.47) 2.55 5.78 3.88 0.04

Less dividends and distributions from: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net realized gain . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (2.90) (2.19) (0.99) (2.26) (0.58)

Total dividends and distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (2.90) (2.19) (0.99) (2.26) (0.58)

Net asset value, end of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $9.47 $17.84 $17.48 $12.69 $11.07

Total return2 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (30.78%) 16.36% 49.00% 37.94% (0.06%)

Ratios and supplemental data: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net assets, end of period (000 omitted) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $355,030 $5193 $4443 $3153 $2303

Ratio of expenses to average net assets4 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.10% 1.10% 1.10% 1.10% 1.10%
Ratio of expenses to average net assets prior to fees waived4 . . . . . . . . . . . . . . . . . 1.17% 1.14% 1.15% 1.15% 1.15%
Ratio of net investment loss to average net assets . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.61%) (0.76%) (0.53%) (0.45%) (0.42%)
Ratio of net investment loss to average net assets prior to fees waived . . . . . . . . . (0.68%) (0.80%) (0.58%) (0.50%) (0.47%)
Portfolio turnover . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 29% 27% 25% 20% 53%

1 Calculated using average shares outstanding.
2 Total return is based on the change in net asset value of a share during the period and assumes reinvestment of dividends and distributions at net asset

value. Total return does not include fees, charges, or expenses imposed by the variable annuity and life insurance contracts for which Ivy Variable
Insurance Portfolios serves as an underlying investment vehicle. Total return during the period reflects waivers by the manager and/or distributor.
Performance would have been lower had the waivers not been in effect.

3 Net assets reported in millions.
4 Expense ratios do not include expenses of any investment companies in which the Portfolio invests.
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Delaware Ivy VIP Smid Cap Core

Class II shares 12/31/22 12/31/21 12/31/20 12/31/19
Year ended

12/31/18

Net asset value, beginning of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $16.73 $13.85 $13.71 $13.51 $18.32

Income (loss) from investment operations: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net investment income (loss)1 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.03 (0.02) (0.02) —2 (0.06)
Net realized and unrealized gain (loss) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (2.57) 2.90 0.80 3.12 (1.37)

Total from investment operations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (2.54) 2.88 0.78 3.12 (1.43)

Less dividends and distributions from: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net investment income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . – – – – (0.02)
Net realized gain . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (3.05) – (0.64) (2.92) (3.36)

Total dividends and distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (3.05) – (0.64) (2.92) (3.38)

Net asset value, end of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $11.14 $16.73 $13.85 $13.71 $13.51

Total return3 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (14.84%) 20.78% 7.03% 24.33% (10.49%)

Ratios and supplemental data: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net assets, end of period (000 omitted) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $158,111 $1824 $1834 $1884 $1754

Ratio of expenses to average net assets5 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.22% 1.17% 1.20% 1.18% 1.17%
Ratio of net investment income (loss) to average net assets . . . . . . . . . . . . . . . . . . 0.24% (0.10%) (0.14%) (0.05%) (0.34%)
Portfolio turnover . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 113% 79% 145% 126% 112%

1 Calculated using average shares outstanding.
2 Amount is less than $0.005 per share.
3 Total return is based on the change in net asset value of a share during the period and assumes reinvestment of dividends and distributions at net asset

value. Total return does not include fees, charges, or expenses imposed by the variable annuity and life insurance contracts for which Ivy Variable
Insurance Portfolios serves as an underlying investment vehicle.

4 Net assets reported in millions.
5 Expense ratios do not include expenses of any investment companies in which the Portfolio invests.
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Delaware Ivy VIP Small Cap Growth

Class I shares 12/31/22 12/31/21 12/31/20
Year ended

12/31/19
11/2/18 to
12/31/181

Net asset value, beginning of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $11.01 $12.15 $8.80 $7.69 $8.76

Income (loss) from investment operations: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net investment loss2 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.03) (0.07) (0.04) (0.05) –3

Net realized and unrealized gain (loss) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (2.97) 0.55 3.39 1.85 (1.07)

Total from investment operations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (3.00) 0.48 3.35 1.80 (1.07)

Less dividends and distributions from: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net investment income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . – (0.14) – – –
Net realized gain . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (2.02) (1.48) – (0.69) –

Total dividends and distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (2.02) (1.62) – (0.69) –

Payments from affiliates . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.124 – – – –

Net asset value, end of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $6.11 $11.01 $12.15 $8.80 $7.69

Total return5 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (26.61%)6 4.25% 38.01% 23.68% (12.24%)

Ratios and supplemental data: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net assets, end of period (000 omitted) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $17,454 $477 $597 $587 $527

Ratio of expenses to average net assets8 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.89% 0.89% 0.89% 0.89% 1.05%9

Ratio of expenses to average net assets prior to fees waived8 . . . . . . . . . . . . . . . . . 0.93% 0.90% 0.92% 0.91% 1.07%
Ratio of net investment income (loss) to average net assets . . . . . . . . . . . . . . . . . . (0.34%) (0.56%) (0.46%) (0.60%) 0.15%
Ratio of net investment income (loss) to average net assets prior to fees waived . (0.38%) (0.57%) (0.49%) (0.62%) 0.13%
Portfolio turnover . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 100% 48% 50% 41% 52%

1 Date of commencement of operations; ratios have been annualized and total return and portfolio turnover have not been annualized.
2 Calculated using average shares outstanding.
3 Amount is less than $0.005 per share.
4 See Note 2 in “Notes to Financial Statements” in the Portfolio's Annual Report to Shareholders for the period ended December 31, 2022.
5 Total return is based on the change in net asset value of a share during the period and assumes reinvestment of dividends and distributions at net asset

value. Total return does not include fees, charges, or expenses imposed by the variable annuity and life insurance contracts for which Ivy Variable
Insurance Portfolios serves as an underlying investment vehicle. Total return during the period reflects waivers by the manager. Performance would have
been lower had the waivers not been in effect.

6 Total return for the year ended December 31, 2022 includes the impact of the payment from affiliates. Total return would have been lower by 1.09%
excluding payment from affiliates.

7 Net assets reported in millions.
8 Expense ratios do not include expenses of any investment companies in which the Portfolio invests.
9 Expense ratio based on the period excluding reorganization expenses was 0.89%.
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Delaware Ivy VIP Small Cap Growth

Class II shares 12/31/22 12/31/21 12/31/20 12/31/19
Year ended

12/31/18

Net asset value, beginning of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $10.94 $12.08 $8.77 $7.68 $11.63

Income (loss) from investment operations: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net investment loss1 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.04) (0.10) (0.06) (0.07) (0.06)
Net realized and unrealized gain (loss) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (2.98) 0.56 3.37 1.85 0.03

Total from investment operations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (3.02) 0.46 3.31 1.78 (0.03)

Less dividends and distributions from: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net investment income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . – (0.12) – – (0.05)
Net realized gain . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (2.02) (1.48) – (0.69) (3.87)

Total dividends and distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (2.02) (1.60) – (0.69) (3.92)

Payment from affiliates . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.142 – – – –

Net asset value, end of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $6.04 $10.94 $12.08 $8.77 $7.68

Total return3 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (26.83%)4 3.99% 37.66% 23.37% (4.11%)

Ratios and supplemental data: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net assets, end of period (000 omitted) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $181,456 $3915 $4065 $3315 $3005

Ratio of expenses to average net assets6 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.14% 1.14% 1.14% 1.14% 1.16%7

Ratio of expenses to average net assets prior to fees waived6 . . . . . . . . . . . . . . . . . 1.18% 1.15% 1.17% 1.17% 1.18%
Ratio of net investment loss to average net assets . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.58%) (0.80%) (0.71%) (0.84%) (0.52%)
Ratio of net investment loss to average net assets prior to fees waived . . . . . . . . . (0.62%) (0.81%) (0.74%) (0.87%) (0.54%)
Portfolio turnover . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 100% 48% 50% 41% 52%

1 Calculated using average shares outstanding.
2 See Note 2 in “Notes to Financial Statements” in the Portfolio's Annual Report to Shareholders for the period ended December 31, 2022.
3 Total return is based on the change in net asset value of a share during the period and assumes reinvestment of dividends and distributions at net asset

value. Total return does not include fees, charges, or expenses imposed by the variable annuity and life insurance contracts for which Ivy Variable
Insurance Portfolios serves as an underlying investment vehicle. Total return during the period reflects waivers by the manager and/or distributor.
Performance would have been lower had the waivers not been in effect.

4 Total return for the year ended December 31, 2022 includes the impact of the payment from affiliates. Total return would have been lower by 1.28%
excluding payment from affiliates.

5 Net assets reported in millions.
6 Expense ratios do not include expenses of any investment companies in which the Portfolio invests.
7 Expense ratio based on the period excluding reorganization expenses was 1.14%.
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Delaware Ivy VIP Value

Class II shares 12/31/22 12/31/21 12/31/20 12/31/19
Year ended

12/31/18

Net asset value, beginning of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $8.24 $6.40 $6.72 $5.69 $6.44

Income (loss) from investment operations: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net investment income1 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.09 0.08 0.09 0.11 0.07
Net realized and unrealized gain (loss) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.51) 1.90 (0.05) 1.32 (0.51)

Total from investment operations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.42) 1.98 0.04 1.43 (0.44)

Less dividends and distributions from: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net investment income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.10) (0.14) (0.12) (0.05) (0.12)
Net realized gain . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (2.16) – (0.24) (0.35) (0.19)

Total dividends and distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (2.26) (0.14) (0.36) (0.40) (0.31)

Net asset value, end of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $5.56 $8.24 $6.40 $6.72 $5.69

Total return2 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (4.90%) 31.18% 1.98% 26.33% (7.24%)

Ratios and supplemental data: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net assets, end of period (000 omitted) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $354,290 $3703 $4653 $5113 $4463

Ratio of expenses to average net assets4 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.01% 1.00% 1.01% 1.00% 1.00%
Ratio of net investment income to average net assets . . . . . . . . . . . . . . . . . . . . . . . . 1.37% 1.11% 1.57% 1.81% 1.09%
Portfolio turnover . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 72% 41% 63% 62% 56%

1 Calculated using average shares outstanding.
2 Total return is based on the change in net asset value of a share during the period and assumes reinvestment of dividends and distributions at net asset

value. Total return does not include fees, charges, or expenses imposed by the variable annuity and life insurance contracts for which Ivy Variable
Insurance Portfolios serves as an underlying investment vehicle.

3 Net assets reported in millions.
4 Expense ratios do not include expenses of any investment companies in which the Portfolio invests.
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Delaware Ivy VIP Corporate Bond

Class II shares 12/31/22 12/31/21 12/31/20 12/31/19
Year ended

12/31/18

Net asset value, beginning of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $5.63 $6.05 $5.60 $5.13 $5.35

Income (loss) from investment operations: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net investment income1 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.12 0.11 0.14 0.15 0.14
Net realized and unrealized gain (loss) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (1.00) (0.17) 0.46 0.47 (0.24)

Total from investment operations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.88) (0.06) 0.60 0.62 (0.10)

Less dividends and distributions from: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net investment income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.12) (0.12) (0.15) (0.15) (0.11)
Net realized gain . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.14) (0.24) – – (0.01)

Total dividends and distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.26) (0.36) (0.15) (0.15) (0.12)

Net asset value, end of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $4.49 $5.63 $6.05 $5.60 $5.13

Total return2 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (15.86%) (0.85%) 10.97% 12.18% (1.90%)

Ratios and supplemental data: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net assets, end of period (000 omitted) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $491,308 $6683 $6853 $6003 $5443

Ratio of expenses to average net assets4 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.80% 0.76% 0.77% 0.77% 0.77%
Ratio of net investment income to average net assets . . . . . . . . . . . . . . . . . . . . . . . . 2.45% 1.90% 2.34% 2.73% 2.77%
Portfolio turnover . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 67% 85% 95% 66% 63%

1 Calculated using average shares outstanding.
2 Total return is based on the change in net asset value of a share during the period and assumes reinvestment of dividends and distributions at net asset

value. Total return does not include fees, charges, or expenses imposed by the variable annuity and life insurance contracts for which Ivy Variable
Insurance Portfolios serves as an underlying investment vehicle.

3 Net assets reported in millions.
4 Expense ratios do not include expenses of any investment companies in which the Portfolio invests.
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Delaware Ivy VIP High Income

Class I shares 12/31/22 12/31/21 12/31/20 12/31/19
Year ended

12/31/18

Net asset value, beginning of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $3.40 $3.41 $3.48 $3.35 $3.65

Income (loss) from investment operations: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net investment income1 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.19 0.21 0.21 0.24 0.23
Net realized and unrealized gain (loss) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.56) (0.01) (0.03) 0.13 (0.29)

Total from investment operations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.37) 0.20 0.18 0.37 (0.06)

Less dividends and distributions from: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net investment income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.21) (0.21) (0.25) (0.24) (0.24)

Total dividends and distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.21) (0.21) (0.25) (0.24) (0.24)

Net asset value, end of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $2.82 $3.40 $3.41 $3.48 $3.35

Total return2 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (10.91%) 6.33% 6.30% 11.49% (1.86%)3

Ratios and supplemental data: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net assets, end of period (000 omitted) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $15,093 $194 $204 $274 $444

Ratio of expenses to average net assets5 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.67% 0.67% 0.69% 0.67% 0.66%
Ratio of expenses to average net assets prior to fees waived5 . . . . . . . . . . . . . . . . . 0.67% 0.67% 0.69% 0.67% 0.66%
Ratio of net investment income to average net assets . . . . . . . . . . . . . . . . . . . . . . . . 6.40% 6.11% 6.54% 6.82% 6.50%
Ratio of net investment income to average net assets prior to fees waived . . . . . . 6.40% 6.11% 6.54% 6.82% 6.50%
Portfolio turnover . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 61% 54% 52% 35% 42%

1 Calculated using average shares outstanding.
2 Total return is based on the change in net asset value of a share during the period and assumes reinvestment of dividends and distributions at net asset

value. Total return does not include fees, charges, or expenses imposed by the variable annuity and life insurance contracts for which Ivy Variable
Insurance Portfolios serves as an underlying investment vehicle.

3 Total return during the period reflects waivers by the manager. Performance would have been lower had the waivers not been in effect.
4 Net assets reported in millions.
5 Expense ratios do not include expenses of any investment companies in which the Portfolio invests.
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Delaware Ivy VIP High Income

Class II shares 12/31/22 12/31/21 12/31/20 12/31/19
Year ended

12/31/18

Net asset value, beginning of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $3.39 $3.40 $3.47 $3.34 $3.64

Income (loss) from investment operations: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net investment income1 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.18 0.20 0.20 0.23 0.22

Net realized and unrealized gain (loss) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.56) —2 (0.03) 0.13 (0.29)

Total from investment operations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.38) 0.20 0.17 0.36 (0.07)

Less dividends and distributions from: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net investment income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.20) (0.21) (0.24) (0.23) (0.23)

Total dividends and distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.20) (0.21) (0.24) (0.23) (0.23)

Net asset value, end of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $2.81 $3.39 $3.40 $3.47 $3.34

Total return3 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (11.28%) 6.06% 6.03% 11.19% (2.11%)

Ratios and supplemental data: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net assets, end of period (000 omitted) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $736,612 $8924 $8594 $8594 $8034

Ratio of expenses to average net assets5 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.92% 0.92% 0.94% 0.92% 0.91%
Ratio of net investment income to average net assets . . . . . . . . . . . . . . . . . . . . . . . . 6.15% 5.85% 6.28% 6.57% 6.27%
Portfolio turnover . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 61% 54% 52% 35% 42%

1 Calculated using average shares outstanding.
2 Amount is less than $0.005 per share.
3 Total return is based on the change in net asset value of a share during the period and assumes reinvestment of dividends and distributions at net asset

value. Total return does not include fees, charges, or expenses imposed by the variable annuity and life insurance contracts for which Ivy Variable
Insurance Portfolios serves as an underlying investment vehicle.

4 Net assets reported in millions.
5 Expense ratios do not include expenses of any investment companies in which the Portfolio invests.

Financial highlights
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Delaware Ivy VIP Limited-Term Bond

Class II shares 12/31/22 12/31/21 12/31/20 12/31/19
Year ended

12/31/18

Net asset value, beginning of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $4.89 $5.01 $4.95 $4.84 $4.88

Income (loss) from investment operations: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net investment income1 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.07 0.05 0.08 0.09 0.09
Net realized and unrealized gain (loss) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.28) (0.07) 0.12 0.11 (0.05)

Total from investment operations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.21) (0.02) 0.20 0.20 0.04

Less dividends and distributions from: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net investment income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.06) (0.08) (0.14) (0.09) (0.08)
Net realized gain . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.04) (0.02) – – –

Total dividends and distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.10) (0.10) (0.14) (0.09) (0.08)

Net asset value, end of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $4.58 $4.89 $5.01 $4.95 $4.84

Total return2 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (4.20%) (0.49%) 4.14% 4.23% 0.78%

Ratios and supplemental data: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net assets, end of period (000 omitted) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $312,800 $3913 $4303 $4533 $5423

Ratio of expenses to average net assets4 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.82% 0.79% 0.81% 0.79% 0.79%
Ratio of net investment income to average net assets . . . . . . . . . . . . . . . . . . . . . . . . 1.56% 1.05% 1.60% 1.89% 1.91%
Portfolio turnover . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 144% 48% 74% 54% 53%

1 Calculated using average shares outstanding.
2 Total return is based on the change in net asset value of a share during the period and assumes reinvestment of dividends and distributions at net asset

value. Total return does not include fees, charges, or expenses imposed by the variable annuity and life insurance contracts for which Ivy Variable
Insurance Portfolios serves as an underlying investment vehicle.

3 Net assets reported in millions.
4 Expense ratios do not include expenses of any investment companies in which the Portfolio invests.
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Delaware VIP Global Value Equity (formerly, Delaware Ivy VIP Global Equity Income)

Class II shares 12/31/22 12/31/21 12/31/20 12/31/19
Year ended

12/31/18

Net asset value, beginning of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $6.89 $6.02 $6.01 $6.89 $8.58

Income (loss) from investment operations: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net investment income1 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.06 0.14 0.12 0.16 0.16
Net realized and unrealized gain (loss) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.85) 0.87 0.03 1.17 (1.07)

Total from investment operations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.79) 1.01 0.15 1.33 (0.91)

Less dividends and distributions from: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net investment income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.23) (0.14) (0.14) (0.22) (0.14)
Net realized gain . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (1.46) – – (1.99) (0.64)

Total dividends and distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (1.69) (0.14) (0.14) (2.21) (0.78)

Net asset value, end of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $4.41 $6.89 $6.02 $6.01 $6.89

Total return2 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (11.32%) 16.97% 3.15% 23.15% (11.68%)

Ratios and supplemental data: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net assets, end of period (000 omitted) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $228,704 $2943 $3153 $2973 $2843

Ratio of expenses to average net assets4 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.07% 1.01% 1.03% 1.02% 1.01%
Ratio of net investment income to average net assets . . . . . . . . . . . . . . . . . . . . . . . . 1.30% 2.14% 2.19% 2.52% 2.01%
Portfolio turnover . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 47% 109% 73% 39% 93%

1 Calculated using average shares outstanding.
2 Total return is based on the change in net asset value of a share during the period and assumes reinvestment of dividends and distributions at net asset

value. Total return does not include fees, charges, or expenses imposed by the variable annuity and life insurance contracts for which Ivy Variable
Insurance Portfolios serves as an underlying investment vehicle.

3 Net assets reported in millions.
4 Expense ratios do not include expenses of any investment companies in which the Portfolio invests.

Financial highlights
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Delaware Ivy VIP Global Growth

Class II shares 12/31/22 12/31/21 12/31/20 12/31/19
Year ended

12/31/18

Net asset value, beginning of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $4.81 $4.29 $3.58 $8.67 $9.87

Income (loss) from investment operations: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net investment income1 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.01 0.02 – 0.02 0.05
Net realized and unrealized gain (loss) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.87) 0.72 0.72 1.45 (0.58)

Total from investment operations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.86) 0.74 0.72 1.47 (0.53)

Less dividends and distributions from: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net investment income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.03) — (0.01) (0.06) (0.05)
Net realized gain . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.59) (0.22) – (6.50) (0.62)

Total dividends and distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.62) (0.22) (0.01) (6.56) (0.67)

Net asset value, end of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $3.33 $4.81 $4.29 $3.58 $8.67

Total return2 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (17.49%) 17.86% 20.58% 25.93% (6.27%)

Ratios and supplemental data: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net assets, end of period (000 omitted) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $117,268 $1603 $1563 $1483 $1343

Ratio of expenses to average net assets4 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.13% 1.13% 1.13% 1.13% 1.13%
Ratio of expenses to average net assets prior to fees waived4 . . . . . . . . . . . . . . . . . 1.24% 1.18% 1.23% 1.21% 1.18%
Ratio of net investment income to average net assets . . . . . . . . . . . . . . . . . . . . . . . . 0.37% 0.43% 0.06% 0.41% 0.46%
Ratio of net investment income (loss) to average net assets prior to fees waived . 0.26% 0.38% (0.04%) 0.33% 0.41%
Portfolio turnover . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 72% 22% 33% 26% 40%

1 Calculated using average shares outstanding.
2 Total return is based on the change in net asset value of a share during the period and assumes reinvestment of dividends and distributions at net asset

value. Total return does not include fees, charges, or expenses imposed by the variable annuity and life insurance contracts for which Ivy Variable
Insurance Portfolios serves as an underlying investment vehicle. Total return during the period shown reflects waivers by the manager and/or distributor.
Performance would have been lower had the waivers not been in effect.

3 Net assets reported in millions.
4 Expense ratios do not include expenses of any investment companies in which the Portfolio invests.
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Delaware Ivy VIP International Core Equity

Class II shares 12/31/22 12/31/21 12/31/20 12/31/19
Year ended

12/31/18

Net asset value, beginning of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $18.47 $16.35 $15.65 $14.66 $18.58

Income (loss) from investment operations: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net investment income1 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.28 0.27 0.16 0.29 0.30
Net realized and unrealized gain (loss) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (3.02) 2.04 0.88 2.28 (3.45)

Total from investment operations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (2.74) 2.31 1.04 2.57 (3.15)

Less dividends and distributions from: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net investment income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.36) (0.19) (0.34) (0.25) (0.28)
Net realized gain . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (1.25) – –2 (1.33) (0.49)

Total dividends and distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (1.61) (0.19) (0.34) (1.58) (0.77)

Capital contributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . —2,3 — — — —

Net asset value, end of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $14.12 $18.47 $16.35 $15.65 $14.66

Total return4 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (14.72%)5,6 14.18% 7.19% 18.69% (17.81%)

Ratios and supplemental data: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net assets, end of period (000 omitted) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $484,020 $6217 $6497 $6997 $6767

Ratio of expenses to average net assets8 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.18% 1.16% 1.17% 1.16% 1.16%
Ratio of net investment income to average net assets . . . . . . . . . . . . . . . . . . . . . . . . 1.91% 1.49% 1.10% 1.93% 1.70%
Portfolio turnover . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 63% 81% 82% 69% 51%

1 Calculated using average shares outstanding.
2 Amount is less than $0.005 per share.
3 See Note 2 in “Notes to financial statements” in the Portfolio's Annual Report to Shareholders for the period ended December 31, 2022.
4 Total return is based on the change in net asset value of a share during the period and assumes reinvestment of dividends and distributions at net asset

value. Total return does not include fees, charges, or expenses imposed by the variable annuity and life insurance contracts for which Ivy Variable
Insurance Portfolios serves as an underlying investment vehicle.

5 Total return for the year ended December 31, 2022 includes the impact of the refund of previously paid foreign taxes. Total return would have been lower
by 0.38% excluding refund of previously paid foreign taxes.

6 Total return for the year ended December 31, 2022 includes the impact of the capital contribution, which was not material to the total return.
7 Net assets reported in millions.
8 Expense ratios do not include expenses of any investment companies in which the Portfolio invests.

Financial highlights
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Delaware Ivy VIP Asset Strategy

Class I sharesΦ 12/31/22 12/31/21 12/31/20 12/31/19
Year ended

12/31/18

Net asset value, beginning of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $10.20 $10.45 $9.50 $8.29 $9.37

Income (loss) from investment operations: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net investment income1 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.12 0.08 0.17 0.20 0.18
Net realized and unrealized gain (loss) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (1.60) 1.01 1.16 1.63 (0.67)

Total from investment operations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (1.48) 1.09 1.33 1.83 (0.49)

Less dividends and distributions from: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net investment income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.16) (0.20) (0.22) (0.23) (0.20)
Net realized gain . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.70) (1.14) (0.16) (0.39) (0.39)

Return of capital . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.01) – – – –

Total dividends and distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.87) (1.34) (0.38) (0.62) (0.59)

Net asset value, end of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $7.85 $10.20 $10.45 $9.50 $8.29

Total return2 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (14.54%)3 10.72%3 14.16% 22.08%3 (5.20%)3

Ratios and supplemental data: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net assets, end of period (000 omitted) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $1,011 $14 –4,5 $14 –4,5

Ratio of expenses to average net assets6 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.66% 0.65% 0.77% 0.77% 0.78%
Ratio of expenses to average net assets prior to fees waived6 . . . . . . . . . . . . . . . . . 0.77% 0.75% 0.77% 0.77% 0.78%
Ratio of net investment income to average net assets . . . . . . . . . . . . . . . . . . . . . . . . 1.42% 0.76% 1.83% 2.19% 1.91%
Ratio of net investment income to average net assets prior to fees waived . . . . . . 1.31% 0.66% 1.83% 2.19% 1.91%
Portfolio turnover . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 102% 56% 44% 46% 58%

Φ Consolidated financial highlights.
1 Calculated using average shares outstanding.
2 Total return is based on the change in net asset value of a share during the period and assumes reinvestment of dividends and distributions at net asset

value. Total return does not include fees, charges, or expenses imposed by the variable annuity and life insurance contracts for which Ivy Variable
Insurance Portfolios serves as an underlying investment vehicle

3 Total return during the period reflects waivers by the manager. Performance would have been lower had the waivers not been in effect.
4 Net assets reported in millions.
5 Rounds to less than $500 thousands.
6 Expense ratios do not include expenses of any investment companies in which the Portfolio invests.
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Delaware Ivy VIP Asset Strategy

Class II sharesΦ 12/31/22 12/31/21 12/31/20 12/31/19
Year ended

12/31/18

Net asset value, beginning of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $10.19 $10.44 $9.50 $8.29 $9.37

Income (loss) from investment operations: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net investment income1 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.10 0.07 0.15 0.18 0.16
Net realized and unrealized gain (loss) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (1.59) 1.00 1.15 1.62 (0.67)

Total from investment operations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (1.49) 1.07 1.30 1.80 (0.51)

Less dividends and distributions from: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net investment income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.14) (0.18) (0.20) (0.20) (0.18)
Net realized gain . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.70) (1.14) (0.16) (0.39) (0.39)
Return of capital . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.01) – – – –

Total dividends and distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.85) (1.32) (0.36) (0.59) (0.57)

Net asset value, end of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $7.85 $10.19 $10.44 $9.50 $8.29

Total return2 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (14.71%)3 10.44%3 13.88% 21.78% (5.44%)

Ratios and supplemental data: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net assets, end of period (000 omitted) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $565,362 $7434 $7644 $7724 $7534

Ratio of expenses to average net assets5 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.87% 0.90% 1.02% 1.02% 1.03%
Ratio of expenses to average net assets prior to fees waived5 . . . . . . . . . . . . . . . . . 1.01% 1.01% 1.02% 1.02% 1.03%
Ratio of net investment income to average net assets . . . . . . . . . . . . . . . . . . . . . . . . 1.21% 0.64% 1.60% 1.94% 1.65%
Ratio of net investment income to average net assets prior to fees waived . . . . . . 1.07% 0.53% 1.60% 1.94% 1.65%
Portfolio turnover . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 102% 56% 44% 46% 58%

Φ Consolidated financial highlights.
1 Calculated using average shares outstanding.
2 Total return is based on the change in net asset value of a share during the period and assumes reinvestment of dividends and distributions at net asset

value. Total return does not include fees, charges, or expenses imposed by the variable annuity and life insurance contracts for which Ivy Variable
Insurance Portfolios serves as an underlying investment vehicle.

3 Total return during the period reflects waivers by the manager and/or distributor. Performance would have been lower had the waivers not been in effect.
4 Net assets reported in millions.
5 Expense ratios do not include expenses of any investment companies in which the Portfolio invests.

Financial highlights
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Delaware Ivy VIP Balanced

Class II shares 12/31/22 12/31/21 12/31/20 12/31/19
Year ended

12/31/18

Net asset value, beginning of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $9.39 $8.71 $8.22 $7.46 $7.95

Income (loss) from investment operations: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net investment income1 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.04 0.05 0.09 0.11 0.12
Net realized and unrealized gain (loss) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (1.55) 1.29 0.94 1.44 (0.36)

Total from investment operations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (1.51) 1.34 1.03 1.55 (0.24)

Less dividends and distributions from: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net investment income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.09) (0.09) (0.11) (0.14) (0.13)
Net realized gain . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (3.10) (0.57) (0.43) (0.65) (0.12)

Total dividends and distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (3.19) (0.66) (0.54) (0.79) (0.25)

Net asset value, end of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $4.69 $9.39 $8.71 $8.22 $7.46

Total return2 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (16.11%) 15.97% 14.11% 22.09% (3.24%)

Ratios and supplemental data: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net assets, end of period (000 omitted) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $208,628 $2713 $3443 $3413 $3103

Ratio of expenses to average net assets4 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.07% 1.00% 1.02% 1.01% 1.01%
Ratio of net investment income to average net assets . . . . . . . . . . . . . . . . . . . . . . . . 0.72% 0.51% 1.13% 1.38% 1.55%
Portfolio turnover . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 72% 79% 61% 44% 54%

1 Calculated using average shares outstanding.
2 Total return is based on the change in net asset value of a share during the period and assumes reinvestment of dividends and distributions at net asset

value. Total return does not include fees, charges, or expenses imposed by the variable annuity and life insurance contracts for which Ivy Variable
Insurance Portfolios serves as an underlying investment vehicle.

3 Net assets reported in millions.
4 Expense ratios do not include expenses of any investment companies in which the Portfolio invests.

319



Delaware Ivy VIP Energy

Class I shares 12/31/22 12/31/21 12/31/20 12/31/19
Year ended

12/31/18

Net asset value, beginning of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $3.48 $2.48 $4.02 $3.88 $5.87

Income (loss) from investment operations: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net investment income1 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.15 0.04 0.04 0.03 –2

Net realized and unrealized gain (loss) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.61 1.02 (1.52) 0.11 (1.99)

Total from investment operations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.76 1.06 (1.48) 0.14 (1.99)

Less dividends and distributions from: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net investment income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.17) (0.06) (0.06) – –

Total dividends and distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.17) (0.06) (0.06) – –

Net asset value, end of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $5.07 $3.48 $2.48 $4.02 $3.88

Total return3 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 50.85% 42.33% (36.67%)4 3.74% (33.96%)4

Ratios and supplemental data: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net assets, end of period (000 omitted) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $447 –5,6 –5,6 –5,6 –5,6

Ratio of expenses to average net assets7 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.98% 0.97% 1.06% 1.04% 0.94%
Ratio of expenses to average net assets prior to fees waived7 . . . . . . . . . . . . . . . . . 0.98% 0.97% 1.12% 1.04% 0.94%
Ratio of net investment income (loss) to average net assets . . . . . . . . . . . . . . . . . . 3.04% 1.20% 1.89% 0.64% (0.09%)
Ratio of net investment income (loss) to average net assets prior to fees waived . 3.04% 1.20% 1.83% 0.64% (0.09%)
Portfolio turnover . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 85% 119% 54% 21% 37%

1 Calculated using average shares outstanding.
2 Amount is less than $0.005 per share.
3 Total return is based on the change in net asset value of a share during the period and assumes reinvestment of dividends and distributions at net asset

value. Total return does not include fees, charges, or expenses imposed by the variable annuity and life insurance contracts for which Ivy Variable
Insurance Portfolios serves as an underlying investment vehicle.

4 Total return during the period reflects waivers by the manager. Performance would have been lower had the waivers not been in effect.
5 Net assets reported in millions.
6 Rounds to less than $500 thousands.
7 Expense ratios do not include expenses of any investment companies in which the Portfolio invests.

Financial highlights
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Delaware Ivy VIP Energy

Class II shares 12/31/22 12/31/21 12/31/20 12/31/19
Year ended

12/31/18

Net asset value, beginning of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $3.47 $2.48 $4.00 $3.87 $5.87

Income (loss) from investment operations: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net investment income (loss)1 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.14 0.04 0.04 0.02 (0.02)
Net realized and unrealized gain (loss) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.61 1.00 (1.52) 0.11 (1.98)

Total from investment operations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.75 1.04 (1.48) 0.13 (2.00)

Less dividends and distributions from: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net investment income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.15) (0.05) (0.04) – –

Total dividends and distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.15) (0.05) (0.04) – –

Net asset value, end of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $5.07 $3.47 $2.48 $4.00 $3.87

Total return2 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 50.42% 42.00% (36.83%)3 3.48% (34.14%)

Ratios and supplemental data: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net assets, end of period (000 omitted) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $123,594 $744 $444 $424 $394

Ratio of expenses to average net assets5 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.23% 1.22% 1.31% 1.29% 1.19%
Ratio of expenses to average net assets prior to fees waived5 . . . . . . . . . . . . . . . . . 1.23% 1.22% 1.37% 1.29% 1.19%
Ratio of net investment income (loss) to average net assets . . . . . . . . . . . . . . . . . . 2.87% 1.41% 1.62% 0.42% (0.41%)
Ratio of net investment income (loss) to average net assets prior to fees waived . 2.87% 1.41% 1.56% 0.42% (0.41%)
Portfolio turnover . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 85% 119% 54% 21% 37%

1 Calculated using average shares outstanding.
2 Total return is based on the change in net asset value of a share during the period and assumes reinvestment of dividends and distributions at net asset

value. Total return does not include fees, charges, or expenses imposed by the variable annuity and life insurance contracts for which Ivy Variable
Insurance Portfolios serves as an underlying investment vehicle.

3 Total return during the period reflects waivers by the manager and/or distributor. Performance would have been lower had the waivers not been in effect.
4 Net assets reported in millions.
5 Expense ratios do not include expenses of any investment companies in which the Portfolio invests.
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Delaware Ivy VIP Natural Resources

Class II shares 12/31/22 12/31/21 12/31/20 12/31/19
Year ended

12/31/18

Net asset value, beginning of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $4.12 $3.30 $3.84 $3.55 $4.63

Income (loss) from investment operations: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net investment income1 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.10 0.07 0.04 0.07 0.03
Net realized and unrealized gain (loss) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.63 0.81 (0.51) 0.26 (1.10)

Total from investment operations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.73 0.88 (0.47) 0.33 (1.07)

Less dividends and distributions from: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net investment income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.08) (0.06) (0.07) (0.04) (0.01)

Total dividends and distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.08) (0.06) (0.07) (0.04) (0.01)

Net asset value, end of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $4.77 $4.12 $3.30 $3.84 $3.55

Total return2 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 17.72% 26.68% (11.99%) 9.46% (23.23%)

Ratios and supplemental data: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net assets, end of period (000 omitted) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $109,522 $913 $753 $883 $883

Ratio of expenses to average net assets4 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.25% 1.21% 1.31% 1.24% 1.21%
Ratio of net investment income to average net assets . . . . . . . . . . . . . . . . . . . . . . . . 2.24% 1.89% 1.40% 1.88% 0.72%
Portfolio turnover . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 65% 121% 71% 36% 33%

1 Calculated using average shares outstanding.
2 Total return is based on the change in net asset value of a share during the period and assumes reinvestment of dividends and distributions at net asset

value. Total return does not include fees, charges, or expenses imposed by the variable annuity and life insurance contracts for which Ivy Variable
Insurance Portfolios serves as an underlying investment vehicle.

3 Net assets reported in millions.
4 Expense ratios do not include expenses of any investment companies in which the Portfolio invests.

Financial highlights
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Delaware Ivy VIP Science and Technology

Class I shares 12/31/22 12/31/21 12/31/20 12/31/19
Year ended

12/31/18

Net asset value, beginning of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $29.81 $36.13 $29.94 $21.91 $27.04

Income (loss) from investment operations: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net investment loss1 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.05) (0.22) (0.14) (0.06) (0.03)
Net realized and unrealized gain (loss) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (9.20) 5.56 10.31 10.95 (1.24)

Total from investment operations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (9.25) 5.34 10.17 10.89 (1.27)

Less dividends and distributions from: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net realized gain . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (2.85) (11.66) (3.98) (2.86) (3.86)

Total dividends and distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (2.85) (11.66) (3.98) (2.86) (3.86)

Net asset value, end of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $17.71 $29.81 $36.13 $29.94 $21.91

Total return2 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (31.67%) 15.45% 35.70% 49.86% (5.00%)3

Ratios and supplemental data: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net assets, end of period (000 omitted) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $1,331 $24 $24 $14 $14

Ratio of expenses to average net assets5 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.92% 0.89% 0.91% 0.90% 0.91%
Ratio of expenses to average net assets prior to fees waived5 . . . . . . . . . . . . . . . . . 0.92% 0.89% 0.91% 0.90% 0.91%
Ratio of net investment loss to average net assets . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.23%) (0.57%) (0.44%) (0.23%) (0.11%)
Ratio of net investment loss to average net assets prior to fees waived . . . . . . . . . (0.23%) (0.57%) (0.44%) (0.23%) (0.11%)
Portfolio turnover . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 58% 55% 8% 31% 17%

1 Calculated using average shares outstanding.
2 Total return is based on the change in net asset value of a share during the period and assumes reinvestment of dividends and distributions at net asset

value. Total return does not include fees, charges, or expenses imposed by the variable annuity and life insurance contracts for which Ivy Variable
Insurance Portfolios serves as an underlying investment vehicle.

3 Total return during the period reflects waivers by the manager. Performance would have been lower had the waivers not been in effect.
4 Net assets reported in millions.
5 Expense ratios do not include expenses of any investment companies in which the Portfolio invests.
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Delaware Ivy VIP Science and Technology

Class II shares 12/31/22 12/31/21 12/31/20 12/31/19
Year ended

12/31/18

Net asset value, beginning of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $29.51 $35.87 $29.82 $21.84 $27.04

Income (loss) from investment operations: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net investment loss1 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.10) (0.30) (0.21) (0.13) (0.11)
Net realized and unrealized gain (loss) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (9.11) 5.51 10.24 10.90 (1.23)

Total from investment operations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (9.21) 5.21 10.03 10.77 (1.34)

Less dividends and distributions from: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net realized gain . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (2.85) (11.57) (3.98) (2.79) (3.86)

Total dividends and distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (2.85) (11.57) (3.98) (2.79) (3.86)

Net asset value, end of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $17.45 $29.51 $35.87 $29.82 $21.84

Total return2 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (31.83%) 15.17% 35.36% 49.48% (5.23%)

Ratios and supplemental data: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net assets, end of period (000 omitted) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $450,560 $7073 $6763 $5793 $4293

Ratio of expenses to average net assets4 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.17% 1.14% 1.16% 1.15% 1.16%
Ratio of net investment loss to average net assets . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.48%) (0.79%) (0.67%) (0.48%) (0.38%)
Portfolio turnover . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 58% 55% 8% 31% 17%

1 Calculated using average shares outstanding.
2 Total return is based on the change in net asset value of a share during the period and assumes reinvestment of dividends and distributions at net asset

value. Total return does not include fees, charges, or expenses imposed by the variable annuity and life insurance contracts for which Ivy Variable
Insurance Portfolios serves as an underlying investment vehicle.

3 Net assets reported in millions.
4 Expense ratios do not include expenses of any investment companies in which the Portfolio invests.

Financial highlights
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Delaware VIP Real Estate Securities (formerly, Delaware Ivy VIP Securian Real Estate Securities)

Class II shares 12/31/22 12/31/21 12/31/20 12/31/19
Year ended

12/31/18

Net asset value, beginning of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $9.77 $6.97 $8.05 $6.60 $7.64

Income (loss) from investment operations: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net investment income1 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.11 0.06 0.07 0.17 0.10
Net realized and unrealized gain (loss) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (2.44) 2.95 (0.46) 1.43 (0.54)

Total from investment operations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (2.33) 3.01 (0.39) 1.60 (0.44)

Less dividends and distributions from: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net investment income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.07) (0.08) (0.12) (0.12) (0.11)
Net realized gain . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (1.07) (0.13) (0.57) (0.03) (0.49)

Total dividends and distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (1.14) (0.21) (0.69) (0.15) (0.60)

Net asset value, end of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $6.30 $9.77 $6.97 $8.05 $6.60

Total return2 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (24.87%) 43.68% (3.13%) 24.43% (5.57%)

Ratios and supplemental data: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net assets, end of period (000 omitted) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $27,842 $413 $313 $353 $343

Ratio of expenses to average net assets4 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.23% 1.21% 1.37% 1.26% 1.24%
Ratio of expenses to average net assets prior to fees waived4 . . . . . . . . . . . . . . . . . 1.38% 1.30% 1.46% 1.35% 1.33%
Ratio of net investment income to average net assets . . . . . . . . . . . . . . . . . . . . . . . . 1.51% 0.71% 1.06% 1.36% 1.45%
Ratio of net investment income to average net assets prior to fees waived . . . . . . 1.36% 0.62% 0.97% 1.27% 1.36%
Portfolio turnover . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 59% 57% 72% 54% 71%

1 Calculated using average shares outstanding.
2 Total return is based on the change in net asset value of a share during the period and assumes reinvestment of dividends and distributions at net asset

value. Total return does not include fees, charges, or expenses imposed by the variable annuity and life insurance contracts for which Ivy Variable
Insurance Portfolios serves as an underlying investment vehicle. Total return during the period shown reflects waivers by the manager and/or distributor.
Performance would have been lower had the waivers not been in effect.

3 Net assets reported in millions.
4 Expense ratios do not include expenses of any investment companies in which the Portfolio invests.
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Delaware Ivy VIP Pathfinder Aggressive

Class II shares 12/31/22 12/31/21 12/31/20 12/31/19
Year ended

12/31/18

Net asset value, beginning of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $5.47 $4.92 $5.00 $4.60 $5.16

Income (loss) from investment operations: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net investment income1 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.05 0.08 0.09 0.07 0.13
Net realized and unrealized gain (loss) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.97) 0.82 0.52 0.92 (0.32)

Total from investment operations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.92) 0.90 0.61 0.99 (0.19)

Less dividends and distributions from: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net investment income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.09) (0.09) (0.07) (0.14) (0.09)
Net realized gain . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.39) (0.26) (0.62) (0.45) (0.28)

Total dividends and distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.48) (0.35) (0.69) (0.59) (0.37)

Net asset value, end of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $4.07 $5.47 $4.92 $5.00 $4.60

Total return2 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (16.72%) 18.93% 15.70% 23.24% (4.27%)

Ratios and supplemental data: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net assets, end of period (000 omitted) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $53,652 $743 $683 $663 $593

Ratio of expenses to average net assets4 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.21% 0.07% 0.12% 0.09% 0.09%
Ratio of net investment income to average net assets . . . . . . . . . . . . . . . . . . . . . . . . 1.24% 1.62% 1.91% 1.41% 2.49%
Portfolio turnover . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 30% 18% 21% 18% 51%

1 Calculated using average shares outstanding.
2 Total return is based on the change in net asset value of a share during the period and assumes reinvestment of dividends and distributions at net asset

value. Total return does not include fees, charges, or expenses imposed by the variable annuity and life insurance contracts for which Ivy Variable
Insurance Portfolios serves as an underlying investment vehicle.

3 Net assets reported in millions.
4 Expense ratios do not include expenses of any investment companies in which the Portfolio invests.

Financial highlights
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Delaware Ivy VIP Pathfinder Moderately Aggressive

Class II shares 12/31/22 12/31/21 12/31/20 12/31/19
Year ended

12/31/18

Net asset value, beginning of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $5.66 $5.18 $5.32 $4.98 $5.59

Income (loss) from investment operations: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net investment income1 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.06 0.10 0.10 0.08 0.13
Net realized and unrealized gain (loss) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.96) 0.75 0.52 0.92 (0.37)

Total from investment operations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.90) 0.85 0.62 1.00 (0.24)

Less dividends and distributions from: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net investment income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.12) (0.10) (0.09) (0.15) (0.10)
Net realized gain . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.49) (0.27) (0.67) (0.51) (0.27)

Total dividends and distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.61) (0.37) (0.76) (0.66) (0.37)

Net asset value, end of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $4.15 $5.66 $5.18 $5.32 $4.98

Total return2 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (15.90%) 16.88% 15.12% 21.40% (4.71%)

Ratios and supplemental data: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net assets, end of period (000 omitted) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $565,995 $7773 $7993 $8293 $8383

Ratio of expenses to average net assets4 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.06% 0.03% 0.04% 0.03% 0.03%
Ratio of net investment income to average net assets . . . . . . . . . . . . . . . . . . . . . . . . 1.43% 1.88% 2.02% 1.56% 2.35%
Portfolio turnover . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 28% 17% 20% 19% 39%

1 Calculated using average shares outstanding.
2 Total return is based on the change in net asset value of a share during the period and assumes reinvestment of dividends and distributions at net asset

value. Total return does not include fees, charges, or expenses imposed by the variable annuity and life insurance contracts for which Ivy Variable
Insurance Portfolios serves as an underlying investment vehicle.

3 Net assets reported in millions.
4 Expense ratios do not include expenses of any investment companies in which the Portfolio invests.
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Delaware Ivy VIP Pathfinder Moderate

Class II shares 12/31/22 12/31/21 12/31/20 12/31/19
Year ended

12/31/18

Net asset value, beginning of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $5.51 $5.15 $5.19 $4.89 $5.40

Income (loss) from investment operations: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net investment income1 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.07 0.11 0.10 0.08 0.12
Net realized and unrealized gain (loss) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.91) 0.61 0.51 0.79 (0.31)

Total from investment operations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.84) 0.72 0.61 0.87 (0.19)

Less dividends and distributions from: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net investment income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.12) (0.11) (0.09) (0.14) (0.08)
Net realized gain . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.45) (0.25) (0.56) (0.43) (0.24)

Total dividends and distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.57) (0.36) (0.65) (0.57) (0.32)

Net asset value, end of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $4.10 $5.51 $5.15 $5.19 $4.89

Total return2 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (15.26%) 14.66% 14.35% 19.05% (3.90%)

Ratios and supplemental data: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net assets, end of period (000 omitted) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $465,595 $6353 $6563 $6803 $7033

Ratio of expenses to average net assets4 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.06% 0.03% 0.04% 0.04% 0.03%
Ratio of net investment income to average net assets . . . . . . . . . . . . . . . . . . . . . . . . 1.46% 2.05% 2.05% 1.62% 2.26%
Portfolio turnover . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 28% 18% 21% 17% 36%

1 Calculated using average shares outstanding.
2 Total return is based on the change in net asset value of a share during the period and assumes reinvestment of dividends and distributions at net asset

value. Total return does not include fees, charges, or expenses imposed by the variable annuity and life insurance contracts for which Ivy Variable
Insurance Portfolios serves as an underlying investment vehicle.

3 Net assets reported in millions.
4 Expense ratios do not include expenses of any investment companies in which the Portfolio invests.

Financial highlights

328



Delaware Ivy VIP Pathfinder Moderately Conservative

Class II shares 12/31/22 12/31/21 12/31/20 12/31/19
Year ended

12/31/18

Net asset value, beginning of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $5.53 $5.26 $5.22 $4.90 $5.32

Income (loss) from investment operations: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net investment income1 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.06 0.12 0.10 0.08 0.11
Net realized and unrealized gain (loss) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.87) 0.51 0.50 0.70 (0.24)

Total from investment operations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.81) 0.63 0.60 0.78 (0.13)

Less dividends and distributions from: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net investment income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.13) (0.11) (0.10) (0.12) (0.07)
Net realized gain . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.41) (0.25) (0.46) (0.34) (0.22)

Total dividends and distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.54) (0.36) (0.56) (0.46) (0.29)

Net asset value, end of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $4.18 $5.53 $5.26 $5.22 $4.90

Total return2 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (14.71%) 12.37% 13.52% 16.85% (2.67%)

Ratios and supplemental data: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net assets, end of period (000 omitted) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $137,990 $1873 $1953 $2023 $2053

Ratio of expenses to average net assets4 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.17% 0.04% 0.06% 0.05% 0.05%
Ratio of net investment income to average net assets . . . . . . . . . . . . . . . . . . . . . . . . 1.39% 2.17% 2.09% 1.67% 2.07%
Portfolio turnover . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 31% 20% 25% 18% 34%

1 Calculated using average shares outstanding.
2 Total return is based on the change in net asset value of a share during the period and assumes reinvestment of dividends and distributions at net asset

value. Total return does not include fees, charges, or expenses imposed by the variable annuity and life insurance contracts for which Ivy Variable
Insurance Portfolios serves as an underlying investment vehicle.

3 Net assets reported in millions.
4 Expense ratios do not include expenses of any investment companies in which the Portfolio invests.

329



Delaware Ivy VIP Pathfinder Conservative

Class II shares 12/31/22 12/31/21 12/31/20 12/31/19
Year ended

12/31/18

Net asset value, beginning of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $5.50 $5.31 $5.15 $4.83 $5.16

Income (loss) from investment operations: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net investment income1 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.07 0.13 0.10 0.09 0.10
Net realized and unrealized gain (loss) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.84) 0.39 0.49 0.59 (0.20)

Total from investment operations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.77) 0.52 0.59 0.68 (0.10)

Less dividends and distributions from: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net investment income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.13) (0.10) (0.09) (0.10) (0.06)
Net realized gain . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.38) (0.23) (0.34) (0.26) (0.17)

Total dividends and distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.51) (0.33) (0.43) (0.36) (0.23)

Net asset value, end of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $4.22 $5.50 $5.31 $5.15 $4.83

Total return2 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (14.09%) 10.18% 12.67% 14.66% (1.93%)

Ratios and supplemental data: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net assets, end of period (000 omitted) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $84,236 $1103 $1123 $993 $943

Ratio of expenses to average net assets4 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.15% 0.06% 0.08% 0.07% 0.07%
Ratio of net investment income to average net assets . . . . . . . . . . . . . . . . . . . . . . . . 1.44% 2.32% 2.02% 1.71% 1.89%
Portfolio turnover . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 29% 27% 41% 31% 39%

1 Calculated using average shares outstanding.
2 Total return is based on the change in net asset value of a share during the period and assumes reinvestment of dividends and distributions at net asset

value. Total return does not include fees, charges, or expenses imposed by the variable annuity and life insurance contracts for which Ivy Variable
Insurance Portfolios serves as an underlying investment vehicle.

3 Net assets reported in millions.
4 Expense ratios do not include expenses of any investment companies in which the Portfolio invests.
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Delaware Ivy VIP Pathfinder Moderate – Managed Volatility

Class II shares 12/31/22 12/31/21 12/31/20 12/31/19
Year ended

12/31/18

Net asset value, beginning of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $6.33 $5.77 $5.84 $5.33 $5.78

Income (loss) from investment operations: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net investment income1 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.06 0.11 0.10 0.08 0.11
Net realized and unrealized gain (loss) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.89) 0.62 0.34 0.82 (0.33)

Total from investment operations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.83) 0.73 0.44 0.90 (0.22)

Less dividends and distributions from: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net investment income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.17) (0.10) (0.08) (0.11) (0.06)
Net realized gain . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (1.00) (0.07) (0.43) (0.28) (0.17)

Total dividends and distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (1.17) (0.17) (0.51) (0.39) (0.23)

Net asset value, end of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $4.33 $6.33 $5.77 $5.84 $5.33

Total return2 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (13.22%) 12.99% 9.07% 17.32% (4.00%)

Ratios and supplemental data: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net assets, end of period (000 omitted) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $435,581 $5303 $7293 $7073 $6063

Ratio of expenses to average net assets4 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.26% 0.22% 0.23% 0.23% 0.23%
Ratio of net investment income to average net assets . . . . . . . . . . . . . . . . . . . . . . . . 1.24% 1.87% 1.78% 1.39% 2.00%
Portfolio turnover . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 32% 19% 42% 9% 28%

1 Calculated using average shares outstanding.
2 Total return is based on the change in net asset value of a share during the period and assumes reinvestment of dividends and distributions at net asset

value. Total return does not include fees, charges, or expenses imposed by the variable annuity and life insurance contracts for which Ivy Variable
Insurance Portfolios serves as an underlying investment vehicle.

3 Net assets reported in millions.
4 Expense ratios do not include expenses of any investment companies in which the Portfolio invests.
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Delaware Ivy VIP Pathfinder Moderately Aggressive – Managed Volatility

Class II shares 12/31/22 12/31/21 12/31/20 12/31/19
Year ended

12/31/18

Net asset value, beginning of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $6.11 $5.46 $5.63 $5.15 $5.66

Income (loss) from investment operations: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net investment income1 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.06 0.09 0.09 0.07 0.11
Net realized and unrealized gain (loss) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.91) 0.73 0.33 0.88 (0.37)

Total from investment operations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.85) 0.82 0.42 0.95 (0.26)

Less dividends and distributions from: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net investment income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.10) (0.09) (0.07) (0.12) (0.07)
Net realized gain . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.41) (0.08) (0.52) (0.35) (0.18)

Total dividends and distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.51) (0.17) (0.59) (0.47) (0.25)

Net asset value, end of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $4.75 $6.11 $5.46 $5.63 $5.15

Total return2 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (14.00%) 15.24% 9.71% 19.29% (4.75%)

Ratios and supplemental data: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net assets, end of period (000 omitted) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $77,300 $1023 $963 $933 $843

Ratio of expenses to average net assets4 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.35% 0.26% 0.29% 0.27% 0.27%
Ratio of net investment income to average net assets . . . . . . . . . . . . . . . . . . . . . . . . 1.12% 1.58% 1.68% 1.32% 2.04%
Portfolio turnover . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 44% 18% 41% 16% 37%

1 Calculated using average shares outstanding.
2 Total return is based on the change in net asset value of a share during the period and assumes reinvestment of dividends and distributions at net asset

value. Total return does not include fees, charges, or expenses imposed by the variable annuity and life insurance contracts for which Ivy Variable
Insurance Portfolios serves as an underlying investment vehicle.

3 Net assets reported in millions.
4 Expense ratios do not include expenses of any investment companies in which the Portfolio invests.
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Delaware Ivy VIP Pathfinder Moderately Conservative – Managed Volatility

Class II shares 12/31/22 12/31/21 12/31/20 12/31/19
Year ended

12/31/18

Net asset value, beginning of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $6.02 $5.64 $5.58 $5.19 $5.55

Income (loss) from investment operations: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net investment income1 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.04 0.12 0.09 0.08 0.10
Net realized and unrealized gain (loss) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.79) 0.47 0.39 0.66 (0.24)

Total from investment operations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.75) 0.59 0.48 0.74 (0.14)

Less dividends and distributions from: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net investment income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.27) (0.09) (0.08) (0.10) (0.05)
Net realized gain . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (1.61) (0.12) (0.34) (0.25) (0.17)

Total dividends and distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (1.88) (0.21) (0.42) (0.35) (0.22)

Net asset value, end of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $3.39 $6.02 $5.64 $5.58 $5.19

Total return2 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (12.71%) 10.72% 9.61% 14.89% (2.90%)

Ratios and supplemental data: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net assets, end of period (000 omitted) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $30,222 $403 $863 $803 $733

Ratio of expenses to average net assets4 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.53% 0.26% 0.30% 0.27% 0.29%
Ratio of net investment income to average net assets . . . . . . . . . . . . . . . . . . . . . . . . 1.02% 2.06% 1.77% 1.45% 1.79%
Portfolio turnover . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 43% 24% 45% 14% 28%

1 Calculated using average shares outstanding.
2 Total return is based on the change in net asset value of a share during the period and assumes reinvestment of dividends and distributions at net asset

value. Total return does not include fees, charges, or expenses imposed by the variable annuity and life insurance contracts for which Ivy Variable
Insurance Portfolios serves as an underlying investment vehicle.

3 Net assets reported in millions
4 Expense ratios do not include expenses of any investment companies in which the Portfolio invests.
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How to read the financial highlights
Net investment income (loss)
Net investment income (loss) includes dividend and interest income earned from a portfolios' investments; it is calculated after expenses have been
deducted.

Net realized and unrealized gain (loss) on investments
A realized gain occurs when we sell an investment at a profit, while a realized loss occurs when we sell an investment at a loss. When an investment
increases or decreases in value but we do not sell it, we record an unrealized gain or loss. The amount of realized gain per share, if any, that we pay to
shareholders would be listed under “Less dividends and distributions from: Net realized gain.”

Net asset value (NAV)
This is the value of a mutual fund share, calculated by dividing the net assets by the number of shares outstanding.

Total return
This represents the rate that an investor would have earned or lost on an investment in a portfolio. In calculating this figure for the financial highlights table,
we include applicable fee waivers, exclude front-end sales charges and contingent deferred sales charges, and assume the shareholder has reinvested all
dividends and realized gains.

Net assets
Net assets represent the total value of all the assets in a portfolios' portfolio, less any liabilities, that are attributable to that class of the portfolio.

Ratio of expenses to average net assets
The expense ratio is the percentage of net assets that a portfolio pays annually for operating expenses and management fees. These expenses include
accounting and administration expenses, services for shareholders, and similar expenses.

Ratio of net investment income (loss) to average net assets
We determine this ratio by dividing net investment income (loss) by average net assets.

Portfolio turnover
This figure tells you the amount of trading activity in a portfolios' portfolio. A turnover rate of 100% would occur if, for example, a portfolio bought and sold all
of the securities in its portfolio once in the course of a year or frequently traded a single security. A high rate of portfolio turnover in any year may increase
brokerage commissions paid and could generate taxes for shareholders on realized investment gains.
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Additional information about the Portfolios’ investments is available in its annual and semiannual shareholder reports. In the Portfolios’ annual shareholder report, you will find a
discussion of the market conditions and investment strategies that significantly affected the Portfolios’ performance during the period covered by the report. You can find more information
about the Portfolios in their current SAI, which is filed electronically with the SEC, and which is legally a part of this Prospectus (it is incorporated by reference). To receive a free copy of the
SAI or the annual or semiannual report, or if you have any questions about investing in the Portfolios, write to us at 100 Independence, 610 Market Street, Philadelphia, PA 19106-2354, or
call toll-free 800 523-1918.

The SAI and shareholder reports are available, free of charge, through the Portfolios’ website at delawarefunds.com/vip-literature. The insurance company that issued your contract may
make the SAI and shareholder reports available to shareholders on the insurance company’s website. You can find reports and other information about the Portfolios on the EDGAR
database on the SEC website at sec.gov. You may obtain copies of this information, paying a duplication fee, by emailing the SEC at publicinfo@sec.gov.

Investment Company Act number: 811-05017

VIPPRO 4/23
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