Delaware Select Growth Fund

Institutional Class: VAGGX Class A: DVEAX Class C: DVECX Class R: DFSRX

September 30, 2021

| Thematically oriented, concentrated

approach to portfolio management

Sector allocation

List may exclude cash, cash equivalents, and
exchange-traded funds (ETFs) that are used for cash
management purposes.

Benchmark: Russell 3000 Growth Index

Information technology 38.3% 43.0%
Hedlthcare 20.6% 10.5%
Qonsumer discretionary 16.1% 18.2%
Industrias 13.6% 6.4%
Communication senices 11.6% 12.1%
Source: FactSet

| Focused on competitively
advantaged companies well
positioned to participate in major
demand trends

Top 10 holdings
List may exclude cash and cash equivalent.

YET Hildings Inc. 4.73%
Progyny Inc. 4.62%
Match Group Inc. 4.40%
SteCne Landscape Supply Inc. 4.38%
Lyft Inc. 4.36%
Meanell Technology Inc. 4.14%
Bact Sciences Qorp. 4.08%
SenviceNow Inc. 3.99%
NMVDA Gorp. 3.94%
Chipatle Mexican Gill Inc. 3.66%
Total for top 10 holdings 42.30%
Holdings based by issuer.

Average annual total returns (%) as of September 30, 2021

Inception

31t VYID' lyear 3year 5year 10year Lifetime date

Institutional dass -326 415 2271 1864 1759 1494 9.78  8/28/97

ass A (@ NAV) -335 393 2237 1834 1729 1465 1129 516/%
Jass A (at Cifery -891 -205 1532 1602 1592 1397 11.05

dassR -341 373
Russell 3000 Gowth Index 0.69 13.49
Momingstar Large Goath Category -0.07 12.40

2206 1804 1700 1436 10.78 6/2/03
27157 2127 2230 1939 — —
2660 1975 20.68  17.93 — —

Calendar year total returns (%)

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Fund (nstitutional Glass)
Fund (Qass Aat NAY)
Russell 3000 Gowth Index

Momingstar Large Goath Category

770 1560 31.84 7.05 -021 -164 2253 -245 27.73 46.42
742 1531 3153 679 -044 -188 2220 -270 2743 46.04
218 1520 3423 1244 509 7.39 2059 -212 3585 3826
-246 1534 3392 1000 360 323 2767 -209 3190 35.86

1 Retumns for less than one year are not annualized.
2 Includes maximum 5.75% front-end sales charge.

The performance quoted represents past performance
and does not guarantee future results. Investment return
and principal value of an investment will fluctuate so
that shares, when redeemed, may be worth more or less
than their original cost. Qurrent performance may be
lower or higher than the performance quoted.
Performance data for all share classes current to the

most recent month end may be obtained by calling 800
523-1918 or visiting delawarefunds.convperformance.
Tatal retumns may reflect waivers and/or expense
reimbursements by the manager and/or distributor for some
or al periods shown. Performance would have been loner
without such waivers and reimbursements.

Performance at NAV assumes that no front-end sales charge
gpplied or the investment was nat redeemed. Performance
a offer assumes that a front-end sales charge applied tothe
exdtent applicable.

| Dedicated investment team has
utilized the same investment
philosophy since 1997

Portfolio characteristics

Total assets $371.9 million
Number of holdings 34
Market cap (mediany? $47.8 billion
Merket cap (weighted average)® $164.5 billion
Portfdlio turmover (last fiscal year) 134%
P/Eratio (reighted average CY2)>* 50.88x
Beta, 3 years (relative to Russell 1.03
Qonth IndexP®
Annualized standard deviation, 3 years® 22.62
Active share (relative to Russell 3000 86.0%
Qonth Indexy
Expense ratio

Qoss Net
Institutional dass 0.99% 0.99%
dassA 1.24% 1.24%
QassC 1.99% 1.99%
dassR 1.49% 1.49%

3 Source; FactSet 4 PEratio is a valuation ratio of a
company's current share price compared to its earnings per
share (BPS). PECY1 is calculated using consensus
forecasted BPSfor the current caendar year. FECY2 uses
forecasted BPSfor the next calendar year. 5 Beta measures
the security s volatility in relation to its benchmeark index 6
Annudized standard devigtion measurres historical volatility
of returns. 7 Active share refers to the percentage of a
fund's portfdio thet differs from its benchmerk, and is
measured on a scale from 0%to 100% The higher the
active share measurement, the loner the partfalio overlap
with its benchmark.




Delaware Select Growth Fund

Growth of $10,000 (Institutional Class shares) $40,254 (current value)
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Portfolio managers (years in industry)
Alex Ely (29)

Portfolio composition 8

Domestic equities 98.4%
International equities & depositary receipts 1.79
Cash, cash equivalents and other assets -0.1%

9/16 9/17 9/18 9/19 9/20 9/21

Past performance is not a guarantee of future reBbs'Growth of a $10,000 investment” graph assumes $10,000
invested in Institutional Class shares of the Fund on September 30, 2011. Performance assumes reinvestment of all
distributions and does not account for taxes. Expense limitations were in effect for some or all of the periods shown.
Performance would have been lower had expense limitations not been in effect.

SignificanFundevent
*OnMay20,2020 theBoaraf Trusteeapprovethe
replacemeattheFund’'surrensub-advisariththeUS
Small-Mi@apGrowtEquityeanmoftheFund’snvestment
managebelawarglanageme@bmpaninconnection
withthisdeterminatiatheBoar@pproveckrtaithanges
totheFund’énvestmestrategieIhesgortfolio
managemeandstrategghangewereeffectivduly31,
2020.Thenvestmestrategghangemayresulin higher
portfolitcurnoventheneaterm asthenewportfolio
managemetaianmpurchaseandsellssecuritie®
accommodadteeinvestmestrategghange# higher
portfolieurnoveslikelytocauseheFundorealizeapital
gainandincutransactiarostsYouwshouldonsulyour
financiadvisoabouthechangethatwillresulfromthe
investmestrategghanges.

8 Total may not equal 100% due to rounding. Values in
excess of 100% and negative values may appear as the
result of certain assets and liabilities. See the Fund's
prospectus for securities in which the Fund would typically
invest.

Carefullgonsidethe Fund’snvestmenobjectivestisk
factorschargesandexpenseseforeinvesting. This
andotherinformatiorcanbefoundin the Fund’s
prospectusindsummanprospectusyhichmaybe
obtainedyvisitingdelawarefunds.com/literatune
calling800 523-1918. Investaisouldreadthe
prospectusindsummanyprospectusarefullypefore
investing.

Investingnvolvesisk, includinghe possibldossof
principals Investmenitssmaland/omedium-sized
companiggpicallgxhibigreateriskandhighevolatility
thanlargermoreestablishembmpanies.Thedisruptions
causetynaturadlisastergandemicsysimilaevents
couldprevertheFundromexecutingdvantageous
investmeudtecisions atimelynanneandcoulchegatively
impactheFund'sibilitgo achievisinvestmenbjective
andthevalueftheFund'snvestments.

Index performance returns do not reflect any managemewtud®elaware Distributors, L.P., a registered

fees, transaction costs, or expenses. Indices are unmaragker/dealer and member of the Financial Industry

and one cannot invest directly in an inBex3&ie3000 Regulatory Authority (FINRA) and Macquarie Investment
Growth Indemeasures the performance of the broad = Management Business Trust (MIMBT), a Securities and
growth segment of the US equity universe. It includes ttogthange Commission (SEC)-registered investment adv
Russell 3000 companies with higher price-to-book ratiofaadtment advisory services are provided by a series of
higher forecasted growth valuddofiiaegstar Large MIMBT. Macquarie Group refers to Macquarie Group Lirr
Growth Categocpmpares funds that invest primarily in b:’@]d its subsidiaries and affiliates worldwide. Delaware Ft
US companies that are projected to grow faster than ot#tMacquarie refers to certain investment solutions that N
large-cap stocks. Growth is defined based on fast growtlistributes, offers, refers, or advises.

(high growth rates for earnings, sales, book value, and ¢asttuarie Asset Management (MAM) is the asset managen
flow) and high valuations (high price ratios and low dividivision of Macquarie Group. MAM, through its affiliates, oper
yields). as a full-service asset manager offering a diverse range of
©2021 Morningstar. All Rights Reserved. The informationproducts. Macquarie Asset Management Public Investments
contained herein: (1) is proprietary to Morningstar and/or itsiS the marketing name for certain companies comprising the ¢
content providers; (2) may not be copied or distributed; and {@Ragement division of Macquarie Group. Investment produ
not warranted to be accurate, complete or timely. Neither and advisory services are distributed and offered by and refer
Morningstar nor its content providers are responsible for anjhrough affiliates which inClatéevare Distributors, L.P., a
damages or losses arising from any use of this information. registered broker/dealer and member of the Financial
performance is no guarantee of future results. Industry Regulatory Authority _(FINRA) and Macquarie
Institutional Class shares and Class R shares are available §hg#ment Management Business Trust (MIMBT), a

certain investors. See the prospectus for more information. S€curities and Exchange Commission (SEC)-registered

The expense ratio is the percentage of net assets that afuninvestment advisor. Investment advisory services are
p . p g iHded by a series of MIMBT. Macquarie Group refers t
annually for operating expenses and management fees. T e

expenses include accounting and administration expenses quarie Group Limited and its subsidiaries and affiliate
pe gandc p worldwide. Delaware Funds by Macquarie refers to certal
services for shareholders, and similar expenses.

; investment solutions that MIM distributes, offers, refers, ¢
Nothing presented should be construed as a recommendatigfiiges.

purchase or sell any security or follow any investment tEChanl’]%P{han Macquarie Bank Limited (MBL), none of the entitie
stratggy. . ) . noted are authorized deposit-taking institutions for the purpos
Allthird-party marks cited are the property of their respectivgne Banking Act 1959 (Commonwealth of Australia). The
OWnNers. obligations of these entities do not represent deposits or othel
Frank Russell Company is the source and owner of the  liabilities of MBL. MBL does not guarantee or otherwise provi
trademarks, service marks, and copyrights related to the Russslirance in respect of the obligations of these entities, unles
Indexes. Russilla trademark of Frank Russell Company.  noted otherwise.

Macquarie Investment Management (MIM) is the marketindwroement must be used in its entirety.

for certain companies comprising the asset management digjsignq Macquarie Management Holdings, Inc.
of Macquarie Group. Investment products and advisory services

are distributed and offered by and referred through affiliates which
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