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Notes to Financial Statements 179

Independent Auditor's Report on Internal 182
Control Over Financial Reporting and on
Compliance and Other Matters Based on

an Audit of Financial Statements

Performed in Accordance With

Government Auditing Standards

Standard & Poor's, S&P and S&P 500 are registered service marks of The McGraw-Hill Companies, Inc. and have been licensed for use by Fidelity Distributors
Corporation.

Third-party marks appearing herein are the property of their respective owners.

All other marks appearing herein are registered or unregistered trademarks or service marks of the State of Delaware or of FMR LLC or an affiliated company.
© 2015 FMR LLC. All rights reserved.

This report and the. financial statements contained herein are submitted for the general information of the holders of units of the portfolios. This report is not authorized for
distribution to prospective participants in the portfolios unless preceded or accompanied by a current Fact Kit.

Portfolio units are not deposits or obligations of, or guaranteed by, any depository institution. Units are not insured by the
FDIC, Federal Reserve Board or any other agency, and are subject to investment risks, including possible loss of principal
amount invested.

Although the underlying deposits are eligible for FDIC insurance, subject to applicable federal deposit insurance limits, the
Units of the Bank Deposit Portfolio are not insured or guaranteed by the FDIC or any other government agency. You are
responsible for monitoring the total amount of your assets on deposit at the depository bank, including amounts held
directly at the depository bank. All such deposits held in the same ownership capacity at the depository bank are subject to
aggregation and to the current FDIC insurance coverage limitation of $250,000. Please see a 529 Fact Kit for more details.
Neither the porlfolios, the mutual funds in which they invest, nor Fidelity Distributors Corporation is a bank. For more information on any Fidelity fund, including charges
and expenses, call 1-800-544-6666 for a free prospectus. For more information on the Delaware Plan, call 1-800-544-1655 for a free Fact Kit. Read it carefully before you invest
or send money.
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Chairman's Message to Participants

Dear Participant:

On behalf of the State of Delaware and the Delaware College Investment Board, I am pleased to provide you with your Delaware College
Investment Plan (the “Delaware Plan”) Annual Report as of December 31, 2014. The Annual Report is designed to provide you with an
opportunity to review the Plan in depth, including the performance of the Portfolios, along with expense, holdings, asset allocation and
investment strategy information. Additionally, the Managers' Overview, a discussion with Co-Portfolio Managers Andrew Dierdorf and
Brett Sumsion, provides Participants with insight into the Portfolios' performance, the markets over the past year and an outlook for
the months ahead.

We are pleased to offer our Delaware Plan Participants a diverse selection of investments to help achieve your college savings goals.
The Delaware Plan includes age-based and risk-based, or “static,” Portfolios that are invested in Fidelity mutual funds, as well as
age-based Multi-Firm Portfolios that invest in mutual funds from a broad universe of investment companies. In addition, the Delaware
Plan offers Index Portfolios that are invested in Fidelity index funds.

Since our last report, we have made several changes intended to enhance outcomes for Participants. In January 2014, we welcomed
Brett Sumsion to Fidelity's portfolio management team. Brett brings more than 13 years of asset allocation experience to the Delaware
Plan, and his appointment should strengthen the team's broader investment capabilities. Brett replaced Christopher Sharpe on

March 31, 2014, following a thoughtful and deliberate transition that provided continuity and consistency to the management of the
Delaware Plan's asset allocation strategies.

Subsequently, we added active allocation flexibility across the actively managed, age-based Fidelity Funds and Multi-Firm Portfolios in
the Delaware Plan. This allows asset-class allocations to vary somewhat from strategic benchmark targets to better reflect the
investment team's near- to medium-term asset-class outlooks. At the same time, we simplified the Composite benchmark for the
actively managed Portfolios, transitioning to four components — U.S. and non-U.S. equities, bonds and short-term debt. This simpler
structure aligns with the Portfolios' strategic glide path allocations. These changes, effective April 1, 2014, do not affect the Index
Portfolios.

As you consider your investment options, you can also take comfort that earnings on your Delaware Plan investments will grow tax
deferred and that withdrawals for qualified higher education expenses will be free from federal income tax and Delaware personal
income tax. We encourage you to call Fidelity's dedicated college planning representatives at 1-800-544-1655 for a personalized review
of your Plan account to help determine whether your investments are appropriately allocated based on your specific college savings
goals.

Thank you for choosing the Delaware College Investment Plan. We look forward to serving your needs for years to come.

Sincerely,

. T

A

Fd .
Jose F. Echeverri
Chairman
Delaware College Investment Plan
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BDO Tel: 302-656-5500 270 Presidential Drive
Fax: 302-656-8024 Wilmington, DE 19807

A— www.bdo.com

Independent Auditor's Report

To the Delaware College Investment Board, Trustee of Delaware Qualified Tuition Savings Plan Trust and the Participants of the
Delaware College Investment Plan:

Report on the Financial Statements

We have audited the accompanying financial statements of the Delaware College Investment Plan (the “Plan”), which comprise
the statements of assets and liabilities, including schedules of investments, as of December 31, 2014, and the related statements
of operations for the year then ended, and the statements of changes in net assets and the financial highlights for each of the two
years in the period then ended, and the related notes to the financial statements for each of the following portfolios constituting
the Plan:

Delaware College Portfolio (Fidelity Funds) Delaware Portfolio 2030 (Fidelity Index)
Delaware Portfolio 2015 (Fidelity Funds) Delaware Portfolio 2033 (Fidelity Index)
Delaware Portfolio 2018 (Fidelity Funds) Delaware Conservative Portfolio (Fidelity Index)
Delaware Portfolio 2021 (Fidelity Funds) Delaware Moderate Growth Portfolio (Fidelity Index)
Delaware Portfolio 2024 (Fidelity Funds) Delaware Aggressive Growth Portolio (Fidelity Index)
Delaware Portfolio 2027 (Fidelity Funds) Delaware Intermediate Treasury Index Porffolio
Delaware Portfolio 2030 (Fidelity Funds) Delaware International Index Portfolio
Delaware Portfolio 2033 (Fidelity Funds) Delaware Spartan® 500 Index Portfolio

Delaware Conservative Portfolio (Fidelity Funds) Delaware Total Market Index Portfolio
Delaware Moderate Growth Portfolio (Fidelity Funds) Delaware Bank Deposit Portfolio
Delaware Aggressive Growth Portfolio (Fidelity Funds) Delaware College Portfolio (Multi-Firm)
Delaware Money Market Portfolio Delaware Porifolio 2015 (Multi-Firm)

Delaware College Portfolio (Fidelity Index) Delaware Portfolio 2018 (Multi-Firm)
Delaware Portfolio 2015 (Fidelity Index) Delaware Portfolio 2021 (Multi-Firm)
Delaware Portfolio 2018 (Fidelity Index) Delaware Porifolio 2024 (Multi-Firm)
Delaware Portfolio 2021 (Fidelity Index) Delaware Portfolio 2027 (Multi-Firm)
Delaware Portfolio 2024 (Fidelity Index) Delaware Porifolio 2030 (Multi-Firm)
Delaware Portfolio 2027 (Fidelity Index) Delaware Porifolio 2033 (Multi-Firm)

Management's Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements and financial highlights in
accordance with accounting principles generally accepted in the United States of America; this includes the design, implementa-
tion, and maintenance of internal control relevant to the preparation and fair presentation of financial statements and financial
highlights that are free from material misstatement, whether due to fraud or error.

Auditor's Responsibility

Our responsibility is to express an opinion on these financial statements and financial highlights based on our audits. We
conducted our audits in accordance with auditing standards generally accepted in the United States of America and the
standards applicable fo financial audits contained in Government Auditing Standards, issued by the Comptroller General of the
United States. Those standards require that we plan and perform the audit to obtain reasonable assurance about whether the
financial statements and financial highlights are free from material misstatement.



An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial statements.
The procedures selected depend on the auditor's judgment, including the assessment of the risks of material misstatement of the
financial statements, whether due to fraud or error. In making those risk assessments, the auditor considers internal control
relevant fo the entity's preparation and fair presentation of the financial statements in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the entity's internal
control. Accordingly, we express no such opinion. An audit also includes evaluating the appropriateness of accounting policies
used and the reasonableness of significant accounting estimates made by management, as well as evaluating the overall
presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.

Opinion

In our opinion, the financial statements and financial highlights referred to above present fairly, in all material respects, the
financial position of each of the portfolios constituting the Delaware College Investment Plan as of December 31, 2014, the
results of their operations for the year then ended, and the changes in their net assets and the financial highlights for each of the
two years in the period then ended in accordance with accounting principles generally accepted in the United States of America.

Other Matter

The financial highlights for each of the three years in the period ended December 31, 2012 for each of the portfolios constituting
the Delaware College Investment Plan were audited by other auditors, whose report dated July 18, 2013 expressed an
unmodified opinion on those statements.

The *Performance: The Bottom Line', "Market Recap', and “Fund Talk: The Managers' Overview' have not been subjected to the
auditing procedures applied in the audit of the basic financial statements, and accordingly, we do not express an opinion or
provide any assurance on it.

Other Reporting Required by Government Auditing Standards

In accordance with Government Auditing Standards, we have also issued our report dated July 22, 2015 on our consideration
of the Delaware College Investment Plan's internal control over financial reporting and on our tests of its compliance with certain
provisions of laws, regulations, contracts, and grant agreements and other matters. The purpose of that report is fo describe the
scope of our testing of internal control over financial reporting and compliance and the results of that testing, and not to provide
an opinion on internal control over financial reporting or on compliance. That report is an integral part of an audit performed in
accordance with Government Auditing Standards in considering the Delaware College Investment Plan's internal control over
financial reporting and compliance.

S0 V34 1P

Wilmington, Delaware
July 22, 2015

7
BDO USA, LLP, a Delaware limited liability partnership, is the U.S. member of BDO Infernational Limited, a UK company limited by guarantee, and forms part of the interna-
tional BDO network of independent member firms.

BDO is the brand name for the BDO network and for each of the BDO Member Firms.



Delaware College Portfolio (Fidelity Funds)

Performance: The Bottom Line (Unaudited)

Performance

There are several ways to evaluate a Portfolio's historical performance.
You can look at the total percentage change in value, the average
annual percentage change or the growth of a hypothetical $10,000
investment. Total return reflects the change in the value of an
investment.

Cumulative Total Returns

Periods ended December 31, 2014 Past 1 Past 5 Past 10
year years years
Delaware College Portfolio (Fidelity
Funds) 3.37%  23.86%  44.10%
Delaware College Portfolio (Fidelity
Funds) Composite 4.08%  22.58%  45.76%
Dow Jones U.S. Total Stock
Market IndexsM 12.47% 107.48% 117.79%
MSCle ACWI® (All Countr
World Index) ex USA |ncKax -3.74%  24.96%  67.28%
Barclays® U.S. Aggregate Bond
Index 597%  24.31%  58.42%
Barclays® U.S. 3 Month Treasury
Bellwether Index 0.05% 0.53%  17.04%

Cumulative total returns show the Portfolio's performance in
percentage terms over the periods shown. For example, if you
invested $1,000 in a Portfolio that had a 5% return over the past year,
the value of your investment would be $1,050. You can compare the
Portfolio's return to the performance of the Delaware College Port-
folio (Fidelity Funds) Composite, an approximate weighted combina-
tion of the following unmanaged indices: the Dow Jones U.S. Total
Stock Market IndexSM, the MSCI® ACWI® (All Country World Index)
ex USA Index, the Barclays® U.S. Aggregate Bond Index and the
Barclays® U.S. 3 Month Treasury Bellwether Index. These bench-
marks include reinvested dividends and capital gains, if any. The
index weightings may be adjusted periodically to reflect the Portfo-
lio's changing asset allocations.

Understanding Performance

How a Portfolio did yesterday is no guarantee of how
it will do tomorrow. The stock market, for example, has
a history of longterm growth and shortterm volatility.
In turn, the unit price and return of a Portfolio that
invests in stocks will vary. That means if you sell your
units during a market downturn, you might lose money.
But if you can ride out the market's ups and downs,

you may have a gain.

Annual Report

Average Annual Total Returns

Periods ended December 31, 2014 Past 1 Past 5 Past 10
year years years
Delaware College Portfolio (Fidelity
Funds) 3.37% 4.37% 3.72%
Delaware College Portfolio (Fidelity
Funds) Composite 4.08% 4.16% 3.84%

Dow Jones U.S. Total Stock
Market Index

MSCI ACWI (All Countr
World Index) ex USA K\dex -3.74% 4.56% 5.28%

Barclays U.S. Aggregate Bond

12.47%  1572% 8.09%

Index 5.97% 4.45% 4.71%
Barclays U.S. 3 Month Treasury
Bellwether Index 0.05% 0.11% 1.59%

Average annual total returns take the Portfolio's cumulative
return and show you what would have happened if the Portfolio had
performed at a constant rate each year.

$10,000 Over 10 Years

15,000

EFas
14,000 N

13,000

12,000

11,000 /_/ \\
o

10,000 i v
$9,700

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014
Period Ending Values
— $14,410 Delaware College Portfolio (Fidelity Funds)

------- $14,576 Delaware College Portfolio (Fidelity Funds)
Composite

Past 10 Year Period: Let's say hypothetically that $10,000 was
invested in the Delaware College Portfolio (Fidelity Funds) on
December 31, 2004 (past ten year period). The chart shows how the
value of that investment would have changed, and also shows how
the Delaware College Portfolio (Fidelity Funds) Composite per-
formed over the same period.



Delaware Portfolio 2015 (Fidelity Funds)

Performance: The Bottom Line (Unaudited)

Performance

There are several ways to evaluate a Portfolio's historical performance.
You can look at the total percentage change in value, the average
annual percentage change or the growth of a hypothetical $10,000
investment. Total return reflects the change in the value of an
investment.

Cumulative Total Returns

Periods ended December 31, 2014 Past 1 Past 5 Past 10
year years years
Delaware Portfolio 2015 (Fidelity
Funds) 3.83%  32.69%  53.80%
Delaware Portfolio 2015 (Fidelity
Funds) Composite 4.58%  32.85%  57.48%

Dow Jones U.S. Total Stock
Market Index

MSCI ACWI (All Country World

12.47% 107.48% 117.79%

Index) ex USA Index -3.74%  24.96%  67.28%
Barclays U.S. Aggregate Bond

Index 597%  24.31%  58.42%
Barclays U.S. 3 Month Treasury

Bellwether Index 0.05% 0.53%  17.04%

Cumulative total returns show the Portfolio's performance in
percentage terms over the periods shown. For example, if you
invested $1,000 in a Portfolio that had a 5% return over the past year,
the value of your investment would be $1,050. You can compare the
Portfolio's return to the performance of the Delaware Portfolio 2015
(Fidelity Funds) Composite, an approximate weighted combination
of the following unmanaged indices: the Dow Jones U.S. Total Stock
Market Index, the MSCI ACWI (All Country World Index) ex USA
Index, the Barclays U.S. Aggregate Bond Index and the Barclays U.S.
3 Month Treasury Bellwether Index. These benchmarks include
reinvested dividends and capital gains, if any. The index weightings
may be adjusted periodically to reflect the Portfolio's changing asset
allocations.

Understanding Performance

How a Portfolio did yesterday is no guarantee of how
it will do tomorrow. The stock market, for example, has
a history of longterm growth and shortterm volatility.
In turn, the unit price and return of a Portfolio that
invests in stocks will vary. That means if you sell your
units during a market downturn, you might lose money.
But if you can ride out the market's ups and downs,
you may have a gain.

Average Annual Total Returns

Periods ended December 31, 2014 Past 1 Past 5 Past 10
year years years
Delaware Portfolio 2015 (Fidelity
Funds) 3.83% 5.82% 4.40%
Delaware Portfolio 2015 (Fidelity
Funds) Composite 4.58% 5.85% 4.65%

Dow Jones U.S. Total Stock

Market Index 12.47%  1572% 8.09%
MSCI ACWI (All Country World

Index) ex USA Index -3.74% 4.56% 5.28%
Barclays U.S. Aggregate Bond

Index 5.97% 4.45% 4.71%
Barclays U.S. 3 Month Treasury

Bellwether Index 0.05% 0.11% 1.59%

Average annual total returns take the Portfolio's cumulative return
and show you what would have happened if the Portfolio had performed
at a constant rate each year.

$10,000 Over 10 Years

16,000

15,000

14,000 T

13,000 A

12,000

11,000 .7

f’
10,000 \[

9,000
$8,600

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014
Period Ending Values
— $15,380 Delaware Portfolio 2015 (Fidelity Funds)

....... $15748 Delaware Portfolio 2015 (Fidelity Funds)
! Composite

Past 10 Year Period: Let's say hypothetically that $10,000 was
invested in the Delaware Portfolio 2015 (Fidelity Funds) on Decem-
ber 31, 2004 (past ten year period). The chart shows how the value of
that investment would have changed, and also shows how the
Delaware Portfolio 2015 (Fidelity Funds) Composite performed over
the same period.
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Delaware Portfolio 2018 (Fidelity Funds)

Performance: The Bottom Line (Unaudited)

Performance

There are several ways to evaluate a Portfolio's historical performance.
You can look at the total percentage change in value, the average
annual percentage change or the growth of a hypothetical $10,000
investment. Total return reflects the change in the value of an
investment.

Cumulative Total Returns

Periods ended December 31, 2014 Past 1 Past 5 Past 10
year years years
Delaware Portfolio 2018 (Fidelity
Funds) 4.81% 42.28%  61.22%
Delaware Portfolio 2018 (Fidelity
Funds) Composite 575%  43.95%  66.51%
Dow Jones U.S. Total Stock
Market Index 12.47% 107.48% 117.79%
MSCI ACWI (All Country World
Index) ex USA Index -3.74% 24.96%  67.28%
Barclays U.S. Aggregate Bond
Index 597% 2431%  58.42%
Barclays U.S. 3 Month Treasury
Bellwether Index 0.05% 0.53%  17.04%

Cumulative total returns show the Portfolio's performance in
percentage terms over the periods shown. For example, if you
invested $1,000 in a Portfolio that had a 5% return over the past year,
the value of your investment would be $1,050. You can compare the
Portfolio's return to the performance of the Delaware Portfolio 2018
(Fidelity Funds) Composite, an approximate weighted combination
of the following unmanaged indices: the Dow Jones U.S. Total Stock
Market Index, the MSCI ACWI (All Country World Index) ex USA
Index, the Barclays U.S. Aggregate Bond Index and the Barclays U.S.
3 Month Treasury Bellwether Index. These benchmarks include
reinvested dividends and capital gains, if any. The index weightings
may be adjusted periodically to reflect the Portfolio's changing asset
allocations.

Understanding Performance

How a Portfolio did yesterday is no guarantee of how
it will do tomorrow. The stock market, for example, has
a history of longterm growth and shortterm volatility.
In turn, the unit price and return of a Portfolio that
invests in stocks will vary. That means if you sell your
units during a market downturn, you might lose money.
But if you can ride out the market's ups and downs,
you may have a gain.

Annual Report
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Average Annual Total Returns

Periods ended December 31, 2014 Past 1 Past 5 Past 10
year years years
Delaware Portfolio 2018 (Fidelity
Funds) 4.81% 7.31% 4.89%
Delaware Portfolio 2018 (Fidelity
Funds) Composite 5.75% 7.56% 5.23%
Dow Jones U.S. Total Stock
Market Index 12.47% 15.72% 8.09%
MSCI ACWI (All Country World
Index) ex USA Index -3.74% 4.56% 5.28%
Barclays U.S. Aggregate Bond
ndex 5.97% 4.45% 4.71%
Barclays U.S. 3 Month Treasury
Bellwether Index 0.05% 0.11% 1.59%

Average annual total returns take the Portfolio's cumulative return
and show you what would have happened if the Portfolio had performed
at a constant rate each year.

$10,000 Over 10 Years

17,000
16,000
15,000 —
14000 R

13,000

12,000 f A G
11,000 f‘\.» .
= ;

10,000
v

9,000

$7.900 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

Period Ending Values
— $16,122 Delaware Portfolio 2018 (Fidelity Funds)

$16,651 Delaware Portfolio 2018 (Fidelity Funds)
’ Composite

Past 10 Year Period: Let's say hypothetically that $10,000 was
invested in the Delaware Portfolio 2018 (Fidelity Funds) on Decem-
ber 31, 2004 (past ten year period). The chart shows how the value of
that investment would have changed, and also shows how the
Delaware Portfolio 2018 (Fidelity Funds) Composite performed over
the same period.



Delaware Portfolio 2021 (Fidelity Funds)

Performance: The Bottom Line (Unaudited)

Performance

There are several ways to evaluate a Portfolio's historical performance.
You can look at the total percentage change in value, the average
annual percentage change or the growth of a hypothetical $10,000
investment. Total return reflects the change in the value of an
investment.

Cumulative Total Returns

Periods ended December 31, 2014 Past 1 Past 5 Past 10
year years years
Delaware Portfolio 2021 (Fidelity
Funds) 552%  50.42% 66.89%
Delaware Portfolio 2021 (Fidelity
Funds) Composite 6.55%  54.24%  7502%
Dow Jones U.S. Total Stock
Market Index 12.47%  107.48%  117.79%
MSCI ACWI (All Country World
Index) ex USA Index -3.74%  24.96% 67.28%
Barclays U.S. Aggregate Bond
Index 597%  24.31% 58.42%
Barclays U.S. 3 Month Treasury
Bellwether Index 0.05% 0.53% 17.04%

Cumuldtive total returns show the Portfolio's performance in
percentage terms over the periods shown. For example, if you
invested $1,000 in a Portfolio that had a 5% return over the past year,
the value of your investment would be $1,050. You can compare the
Portfolio's return to the performance of the Delaware Portfolio 2021
(Fidelity Funds) Composite, an approximate weighted combination
of the following unmanaged indices: the Dow Jones U.S. Total Stock
Market Index, the MSCI ACWI (All Country World Index) ex USA
Index, the Barclays U.S. Aggregate Bond Index and the Barclays U.S.
3 Month Treasury Bellwether Index. These benchmarks include
reinvested dividends and capital gains, if any. The index weightings
may be adjusted periodically to reflect the Portfolio's changing asset
allocations.

Understanding Performance

How a Portfolio did yesterday is no guarantee of how
it will do tomorrow. The stock market, for example, has
a history of longterm growth and shortterm volatility.
In turn, the unit price and return of a Portfolio that
invests in stocks will vary. That means if you sell your
units during a market downturn, you might lose money.
But if you can ride out the market's ups and downs,

you may have a gain.

Average Annual Total Returns

Periods ended December 31, 2014 Past 1 Past 5 Past 10
year years years
Delaware Portfolio 2021 (Fidelity
Funds) 5.52% 8.51% 5.26%
Delaware Portfolio 2021 (Fidelity
Funds) Composite 6.55% 9.05% 5.76%

Dow Jones U.S. Total Stock
Market Index

MSCI ACWI (All Country World
Index) ex USA Index

Barclays U.S. Aggregate Bond

12.47%  1572% 8.09%

-3.74% 4.56% 5.28%

Index 5.97% 4.45% 4.71%
Barclays U.S. 3 Month Treasury
Bellwether Index 0.05% 0.11% 1.59%

Average annual total returns take the Portfolio's cumulative return
and show you what would have happened if the Portfolio had performed
at a constant rate each year.

$10,000 Over 10 Years

18,000

16,000

14,000

12,000

10,000, JJJ

9,000

8,000

| " |
$7:400 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

Period Ending Values
— $16,689 Delaware Portfolio 2021 (Fidelity Funds)

------- $17.502 Delaware Portfolio 2021 (Fidelity Funds)
! Composite

Past 10 Year Period: Let's say hypothetically that $10,000 was
invested in the Delaware Portfolio 2021 (Fidelity Funds) on Decem-
ber 31, 2004 (past ten year period). The chart shows how the value of
that investment would have changed, and also shows how the
Delaware Portfolio 2021 (Fidelity Funds) Composite performed over
the same period.
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Delaware Portfolio 2024 (Fidelity Funds)

Performance: The Bottom Line (Unaudited)

Performance

There are several ways to evaluate a Portfolio's historical performance.
You can look at the total percentage change in value, the average
annual percentage change or the growth of a hypothetical $10,000
investment. Total return reflects the change in the value of an
investment.

Cumulative Total Returns

Periods ended December 31, 2014 Past 1 Past 5 Past 10
year years years
Delaware Portfolio 2024 (Fidelity
Funds) 589%  57.13%  69.78%
Delaware Portfolio 2024 (Fidelity
Funds) Composite 711%  63.38%  80.73%
Dow Jones U.S. Total Stock
Market Index 12.47% 107.48% 117.79%
MSCI ACWI (All Country World
Index) ex USA Index -3.74%  24.96%  67.28%
Barclays U.S. Aggregate Bond
Index 597%  2431%  58.42%
Barclays U.S. 3 Month Treasury
Bellwether Index 0.05% 0.53%  17.04%

Cumulative total returns show the Portfolio's performance in
percentage terms over the periods shown. For example, if you
invested $1,000 in a Portfolio that had a 5% return over the past year,
the value of your investment would be $1,050. You can compare the
Portfolio's return to the performance of the Delaware Portfolio 2024
(Fidelity Funds) Composite, an approximate weighted combination
of the following unmanaged indices: the Dow Jones U.S. Total Stock
Market Index, the MSCI ACWI (All Country World Index) ex USA
Index, the Barclays U.S. Aggregate Bond Index and the Barclays U.S.
3 Month Treasury Bellwether Index. These benchmarks include
reinvested dividends and capital gains, if any. The index weightings
may be adjusted periodically to reflect the Portfolio's changing asset
allocations.

Understanding Performance

How a Portfolio did yesterday is no guarantee of how
it will do tomorrow. The stock market, for example, has
a history of longterm growth and shortterm volatility.
In turn, the unit price and return of a Portfolio that
invests in stocks will vary. That means if you sell your
units during a market downturn, you might lose money.
But if you can ride out the market's ups and downs,

you may have a gain.
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Average Annual Total Returns

Periods ended December 31, 2014 Past 1 Past 5 Past 10
year years years
Delaware Portfolio 2024 (Fidelity
Funds) 5.89% 9.46% 5.44%
Delaware Portfolio 2024 (Fidelity
Funds) Composite 711%  10.32% 6.10%
Dow Jones U.S. Total Stock
Market Index 12.47%  15.72% 8.09%
MSCI ACWI (All Country World
Index) ex USA Index -3.74% 4.56% 5.28%
Barclays U.S. Aggregate Bond
Index 5.97% 4.45% 4.71%
Barclays U.S. 3 Month Treasury
Bellwether Index 0.05% 0.11% 1.59%

Average annual total returns take the Portfolio's cumulative return
and show you what would have happened if the Portfolio had performed
at a constant rate each year.

$10,000 Over 10 Years
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2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

Period Ending Values
— $16,978 Delaware Portfolio 2024 (Fidelity Funds)

$18,073 Delaware Portfolio 2024 (Fidelity Funds)
’ Composite

Life of Portfolio: Let's say hypothetically that $10,000 was invested
in the Delaware Portfolio 2024 (Fidelity Funds) on December 31,
2004 (past ten year period). The chart shows how the value of that
investment would have changed, and also shows how the Delaware
Portfolio 2024 (Fidelity Funds) Composite performed over the same
period.



Delaware Portfolio 2027 (Fidelity Funds)

Performance: The Bottom Line (Unaudited)

Performance

There are several ways to evaluate a Portfolio's historical performance.
You can look at the total percentage change in value, the average
annual percentage change or the growth of a hypothetical $10,000
investment. Total return reflects the change in the value of an
investment.

Cumulative Total Return

Periods ended December 31, 2014 Past 1 Past 5 Life of
year years Portfolio
Delaware Portfolio 2027
(Fidelity Funds) 6.10%  62.68%  32.10%
Delaware Portfolio 2027
(Fidelity Funds) Composite 7.46%  70.89%  43.45%
Dow Jones U.S. Total Stock
Market Index 12.47% 107.48% 67.85%
MSCI ACWI (All Country World
Index) ex USA Index -3.74% 24.96% -2.42%
Barclays U.S. Aggregate Bond
Index 597%  2431%  40.33%

Cumulative total returns show the Portfolio's performance in
percentage terms over the periods shown. For example, if you
invested $1,000 in a Portfolio that had a 5% return over the past year,
the value of your investment would be $1,050. You can compare the
Portfolio's return to the performance of the Delaware Portfolio 2027
(Fidelity Funds) Composite, an approximate weighted combination
of the following unmanaged indices: the Dow Jones U.S. Total Stock
Market Index, the MSCI ACWI (All Country World Index) ex USA
Index and the Barclays U.S. Aggregate Bond Index. These bench-
marks include reinvested dividends and capital gains, if any. The
index weightings may be adjusted periodically to reflect the Portfo-
lio's changing asset allocations.

Understanding Performance

How a Portfolio did yesterday is no guarantee of how
it will do tomorrow. The stock market, for example, has
a history of longterm growth and shortterm volatility.
In turn, the unit price and return of a Portfolio that
invests in stocks will vary. That means if you sell your
units during a market downturn, you might lose money.
But if you can ride out the market's ups and downs,

you may have a gain.

Average Annual Total Returns

Periods ended December 31, 2014 Past 1 Past 5 Life of
year years Portfolio

Delaware Portfolio 2027

(Fidelity Funds) 6.10% 10.22% 4.03%
Delaware Portfolio 2027
(Fidelity Funds) Composite 7.46%  11.31% 5.25%

Dow Jones U.S. Total Stock
Market Index

MSCI ACWI (All Country World
Index) ex USA Index

Barclays U.S. Aggregate Bond
Index 5.97% 4.45% 4.92%

12.47%  15.72% 7.62%

-3.74% 4.56% -0.35%

Average annual total returns take the Portfolio's cumulative return
and show you what would have happened if the Portfolio had performed
at a constant rate each year.

$10,000 Over Life of Portfolio
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Period Ending Values
— $13,210 Delaware Portfolio 2027 (Fidelity Funds)

------- $14,345 Delaware Portfolio 2027 (Fidelity Funds)
Composite

Life of Portfolio: Let's say hypothetically that $10,000 was invested
in the Delaware Portfolio 2027 (Fidelity Funds) on December 14,
2007, when the Portfolio started. The chart shows how the value of
that investment would have changed, and also shows how the
Delaware Portfolio 2027 (Fidelity Funds) Composite performed over
the same period.
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Delaware Portfolio 2030 (Fidelity Funds)

Performance: The Bottom Line (Unaudited)

Performance

There are several ways to evaluate a Portfolio's historical performance.
You can look at the total percentage change in value, the average
annual percentage change or the growth of a hypothetical $10,000
investment. Total return reflects the change in the value of an
investment.

Cumulative Total Returns

Periods ended December 31, 2014 Past 1 Life of
year Portfolio
Delaware Portfolio 2030 (Fidelity Funds) 6.23%  44.90%
Delaware Portfolio 2030 (Fidelity Funds)
Composite 7.60%  51.53%
Dow Jones U.S. Total Stock Market Index 12.47%  76.51%
MSCI ACWI (All Country World Index) ex
USA Index -3.74%  13.52%
Barclays U.S. Aggregate Bond Index 597%  17.75%

Cumulative total returns show the Portfolio's performance in
percentage terms over the periods shown. For example, if you
invested $1,000 in a Portfolio that had a 5% return over the past
year, the value of your investment would be $1,050. You can compare
the Portfolio's return to the performance of the Delaware Portfolio
2030 (Fidelity Funds) Composite, an approximate weighted combina-
tion of the following unmanaged indices: the Dow Jones U.S. Total
Stock Market Index, the MSCI ACWI (All Country World Index) ex
USA Index and the Barclays U.S. Aggregate Bond Index. These
benchmarks include reinvested dividends and capital gains, if any.
The index weightings may be adjusted periodically to reflect the
Portfolio's changing asset allocations.

Understanding Performance

How a Portfolio did yesterday is no guarantee of how
it will do tomorrow. The stock market, for example, has
a history of longterm growth and shortterm volatility.
In turn, the unit price and return of a Portfolio that
invests in stocks will vary. That means if you sell your
units during a market downturn, you might lose money.
But if you can ride out the market's ups and downs,
you may have a gain.
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Average Annual Total Returns

Periods ended December 31, 2014 Past 1 Life of
year Portfolio
Delaware Portfolio 2030 (Fidelity Funds) 6.23% 9.69%
Delaware Portfolio 2030 (Fidelity Funds)
Composite 7.60%  10.92%
Dow Jones U.S. Total Stock Market Index 12.47%  15.22%
MSCI ACWI (All Country World Index) ex
USA Index -3.74% 3.21%
Barclays U.S. Aggregate Bond Index 5.97% 4.16%

Average annual total returns take the Portfolio's cumulative
return and show you what would have happened if the Portfolio had
performed at a constant rate each year.

$10,000 Over Life of Portfolio
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Period Ending Values
— $14,490 Delaware Portfolio 2030 (Fidelity Funds)

$15,153 Delaware Portfolio 2030 (Fidelity Funds)
Composite

Life of Portfolio: Let's say hypothetically that $10,000 was invested
in the Delaware Portfolio 2030 (Fidelity Funds) on December 28,
2010, when the Portfolio started. The chart shows how the value of
that investment would have changed, and also shows how the
Delaware Portfolio 2030 (Fidelity Funds) Composite performed over
the same period.



Delaware Portfolio 2033 (Fidelity Funds) .
Performance: The Bottom Line (Unaudited)

Performance Average Annual Total Returns

There are several ways to evaluate a Portfolio's historical perform- Periods ended December 31, 2014 Past 1 Life of
ance. You can look at the total percentage change in value, the year Portfolio
average annual percentage change or the growth of a hypothetical Delaware Portfolio 2033 (Fidelity Funds) 6.26% 8.29%
$10,000 investment. Total return reflects the change in the value of Delaware Portfolio 2033 (Fidelity Funds)
an investment. Composite 7.63% 9.65%
Cumulative Total Returns Dow Jones U.S. Total Stock Market Index 12.47%  14.44%
Period ended December 31, 2014 Past 1 Life of MSCI ACWI (All Country World Index) ex
year Porifolio USA Index -3.74% -0.48%
Delaware Portfolio 2033 (Fidelity Funds) 6.26% 8.60% Barclays U.S. Aggregate Bond Index 5.97% 5.50%
Delaware Portfolio 2033 (Fidelity Funds) . .
Composite 763%  10.02% Average annual total returns take the Portfolio's cumulative

Dow Jones U.S. Total Stock Market Index 12.47%  14.99% return and show you what would have happened if the Portfolio had
MSCI ACWI (All Country World Index) performed at a constant rate each year.

ex USA Index 374%  -0.50% - .
5.97% 5.70% $'I0,000 Over Life of Portfolio

Barclays U.S. Aggregate Bond Index

Cumulative total returns show the Portfolio's performance in 1,500

percentage terms over the periods shown. For example, if you 11250

invested $1,000 in a Portfolio that had a 5% return over the past year, i
the value of your investment would be $1,050. You can compare the 11,000
Portfolio's return to the performance of the Delaware Portfolio 2033

(Fidelity Funds) Composite, an approximate weighted combination 10,750

of the following unmanaged indices: the Dow Jones U.S. Total Stock

Market Index, the MSCI ACWI (All Country World Index) ex USA 10500

Index, and the Barclays U.S. Aggregate Bond Index. These bench-

marks include reinvested dividends and capital gains, if any. The 10250
index weightings may be adjusted periodically to reflect the Portfo- \ /
lio's changing asset allocations. ;gggg R4

2014
Period Ending Values
— $10,860 Delaware Portfolio 2033 (Fidelity Funds)

------- $11,002 Delaware Portfolio 2033 (Fidelity Funds)
Composite

Life of Portfolio: Let's say hypothetically that $10,000 was invested
in the Delaware Portfolio 2033 (Fidelity Funds) on December 18,
2013, when the Portfolio started. The chart shows how the value of
that investment would have changed, and also shows how the
Delaware Portfolio 2033 (Fidelity Funds) Composite performed over
the same period.

Understanding Performance

How a Portfolio did yesterday is no guarantee of how
it will do tomorrow. The stock market, for example, has
a history of longterm growth and shortterm volatility.
In turn, the unit price and return of a Portfolio that
invests in stocks will vary. That means if you sell your
units during a market downturn, you might lose money.
But if you can ride out the market's ups and downs,
you may have a gain.
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Delaware Conservative Portfolio (Fidelity Funds)

Performance: The Bottom Line (Unaudited)

Performance

There are several ways to evaluate a Portfolio's historical perform-
ance. You can look at the total percentage change in value, the
average annual percentage change or the growth of a hypothetical
$10,000 investment. Total return reflects the change in the value of
an investment.

Cumulative Total Returns

Periods ended December 31, 2014 Past 1 Past 5 Past 10
year years years
Delaware Conservative Portfolio
(Fidelity Funds) 2.47% 13.02%  32.83%
Delaware Conservative Porifolio
(Fidelity Funds) Composite 2.77% 9.53%  32.01%
Barclays U.S. Aggregate Bond
Index 597%  2431%  58.42%
Barclays U.S. 3 Month Treasury
Bellwether Index 0.05% 0.53% 17.04%

Cumuldtive total returns show the Portfolio's performance in
percentage terms over the periods shown. For example, if you
invested $1,000 in a Portfolio that had a 5% return over the past year,
the value of your investment would be $1,050. You can compare the
Portfolio's return to the performance of the Delaware Conservative
Portfolio (Fidelity Funds) Composite, an approximate weighted
combination of the following unmanaged indices: the Barclays U.S.
Aggregate Bond Index and the Barclays U.S. 3 Month Treasury
Bellwether Index. These benchmarks include reinvested dividends
and capital gains, if any. The index weightings may be adjusted
periodically to reflect the Portfolio's changing asset allocations.

Understanding Performance

How a Portfolio did yesterday is no guarantee of how
it will do tomorrow. The stock market, for example, has
a history of longterm growth and shortterm volatility.
In turn, the unit price and return of a Portfolio that
invests in stocks will vary. That means if you sell your
units during a market downturn, you might lose money.
But if you can ride out the market's ups and downs,
you may have a gain.
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Average Annual Total Returns

Periods ended December 31, 2014 Past 1 Past 5 Past 10
year years years
Delaware Conservative Portfolio
(Fidelity Funds) 2.47% 2.48% 2.88%
Delaware Conservative Portfolio
(Fidelity Funds) Composite 2.77% 1.84% 2.82%
Barclays U.S. Aggregate Bond
Index 5.97% 4.45% 4.71%
Barclays U.S. 3 Month Treasury
Bellwether Index 0.05% 0.11% 1.59%

Average annual total returns take the Portfolio's cumulative return
and show you what would have happened if the Portfolio had performed
at a constant rate each year.

$10,000 Over 10 Years
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Period Ending Values
— $13,283 Delaware Conservative Portfolio (Fidelity Funds)

2012 2013 2014

$13,201 Delaware Conservative Portfolio (Fidelity Funds)
' Composite

Past 10 Year Period: Let's say hypothetically that $10,000 was
invested in the Delaware Conservative Portfolio (Fidelity Funds) on
December 31, 2004 (past ten year period). The chart shows how the
value of that investment would have changed, and also shows how
the Delaware Conservative Portfolio (Fidelity Funds) Composite
performed over the same period.



Delaware Moderate Growth Portfolio (Fidelity Funds)

Performance: The Bottom Line (Unaudited)

Performance

There are several ways to evaluate a Portfolio's historical performance.
You can look at the total percentage change in value, the average
annual percentage change or the growth of a hypothetical $10,000
investment. Total return reflects the change in the value of an
investment.

Cumulative Total Returns

Periods ended December 31, 2014 Past 1 Past 5 Past 10
year years years
Delaware Moderate Growth
Portfolio (Fidelity Funds) 599%  58.82%  78.39%
Delaware Moderate Growth
Portfolio (Fidelity Funds)
Composite 7.35%  63.99%  88.30%
Dow Jones U.S. Total Stock
Market Index 12.47% 107.48% 117.79%
MSCI ACWI (All Country World
Index) ex USA Index -3.74% 24.96%  67.28%
Barclays U.S. Aggregate Bond
Index 5.97% 24.31%  58.42%

Cumulative total returns show the Portfolio's performance in
percentage terms over the periods shown. For example, if you
invested $1,000 in a Portfolio that had a 5% return over the past year,
the value of your investment would be $1,050. You can compare the
Portfolio's return to the performance of the Delaware Moderate
Growth Portfolio (Fidelity Funds) Composite, an approximate
weighted combination of the following unmanaged indices: the Dow
Jones U.S. Total Stock Market Index, the MSCI ACWI (All Country
World Index) ex USA Index and the Barclays U.S. Aggregate Bond
Index. These benchmarks include reinvested dividends and capital
gains, if any. The index weightings may be adjusted periodically to
reflect the Portfolio's changing asset allocations.

Understanding Performance

How a Portfolio did yesterday is no guarantee of how
it will do tomorrow. The stock market, for example, has
a history of longterm growth and shortterm volatility.
In turn, the unit price and return of a Portfolio that
invests in stocks will vary. That means if you sell your
units during a market downturn, you might lose money.
But if you can ride out the market's ups and downs,
you may have a gain.

Average Annual Total Returns

Periods ended December 31, 2014 Past 1 Past 5 Past 10
year years years
Delaware Moderate Growth
Porffolio (Fidelity Funds) 5.99% 9.69% 5.96%
Delaware Moderate Growth
Porffolio (Fidelity Funds)
Composite 7.35% 10.40% 6.53%
Dow Jones U.S. Total Stock
Market Index 12.47% 15.72% 8.09%
MSCI ACWI (All Country World
Index) ex USA Index -3.74% 4.56% 5.28%
Barclays U.S. Aggregate Bond
Index 5.97% 4.45% 4.71%

Average annual total returns take the Portfolio's cumulative return
and show you what would have happened if the Portfolio had performed
at a constant rate each year.

$10,000 Over 10 Years
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PR Delaware Moderate Growth Portfolio
$17.839 Fidelity Funds)

"""" $18,830 Delaware Moderate Growth Portfolio
(Fidelity Funds) Composite

Past 10 Year Period: Let's say hypothetically that $10,000 was
invested in the Delaware Moderate Growth Portfolio (Fidelity Funds)
on December 31, 2004 (past ten year period). The chart shows how
the value of that investment would have changed, and also shows
how the Delaware Moderate Growth Portfolio (Fidelity Funds)
Composite performed over the same period.
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Delaware Aggressive Growth Portfolio (Fidelity Funds)
Performance: The Bottom Line (Unaudited)

Performance Average Annual Total Returns

There are several ways to evaluate a Portfolio's historical performance. Periods ended December 31, 2014 Past 1 Past 5 Past 10
You can look at the total percentage change in value, the average year years years

annual percentage change or the growth of a hypothetical $10,000 Delaware Aggressive Growth

investment. Total return reflects the change in the value of an Portfolio (Fidelity Funds) 6.52%  11.19% 5.86%
investment. Delaware Aggressive Growth

Porffolio (Fidelity Funds)

Cumulative Total Returns Composite 7.57% 12.18% 6.67%

Periods ended December 31, 2014 Past 1 Past 5 Past 10 Dow Jones U.S. Total Stock
year years years Market Index 12.47% 15.72% 8.09%
Delaware Aggressive Growth MSCI ACWI (All Country World
Portfolio (Fidelity Funds) 6.52% 69.98%  76.71% Index) ex USA Index -3.74% 4.56% 5.28%

Delaware Aggressive Growth Average annual total returns take the Portfolio's cumulative return
Portfolio (Fidelity Funds)

Composite 757%  77.68%  90.72% and show you what would have happened if the Portfolio had performed
Dow Jones U.S. Total Stock at a constant rate each year.

Market Index 1247%  107.48% 117.79% $10,000 Over 10 Years

MSCI ACWI (All Country World

Index) ex USA Index -3.74% 24.96%  67.28% 20,000 :
Cumulative total returns show the Portfolio's performance in 17.500 \f
percentage terms over the periods shown. For example, if you 15,000
invested $1,000 in a Portfolio that had a 5% return over the past year, AN
the value of your investment would be $1,050. You can compare the 12,500 A
Portfolio's return to the performance of the Delaware Aggressive f/\../ ‘\

Growth Portfolio (Fidelity Funds) Composite, an approximate 10000/

weighted combination of the following unmanaged indices: the Dow 9,000

Jones U.S. Total Stock Market Index and the MSCI ACWI (All 8000 A i

Country World Index) ex USA Index. These benchmarks include f

reinvested dividends and capital gains, if any. The index weightings $;ggg | |

may be adjusted periodically to reflect the Portfolio's changing asset 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014
1l i Period Ending Values
allocations. — $17.671 Delaware Aggressive Growth Portfolio
O (Fidelity Funds)
$19,072 Delaware Aggressive Growth Portfolio
(Fidelity Funds) Composite

Past 10 Year Period: Let's say hypothetically that $10,000 was
invested in the Delaware Aggressive Growth Portfolio (Fidelity
Funds) on December 31, 2004 (past ten year period). The chart
shows how the value of that investment would have changed, and
also shows how the Delaware Aggressive Growth Portfolio (Fidelity
Funds) Composite performed over the same period.

Understanding Performance

How a Portfolio did yesterday is no guarantee of how
it will do tomorrow. The stock market, for example, has
a history of longterm growth and shortterm volatility.
In turn, the unit price and return of a Portfolio that
invests in stocks will vary. That means if you sell your
units during a market downturn, you might lose money.
But if you can ride out the market's ups and downs,
you may have a gain.
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Delaware Money Market Portfolio

Performance: The Bottom Line (Unaudited)

Performance

The information provided in the tables below shows you the perfor-
mance of the Portfolio with comparisons over different time periods to
the Portfolio's relevant benchmark. Seeing the returns over different
time periods can help you assess the Portfolio's performance across
multiple market environments. The performance information is
presented in two ways - cumulative returns and average annual total
returns.

Cumulative Total Returns

Periods ended December 31, 2014 Past 1 Past 5 Life of
year years Portfolio

Delaware Money Market Portfolio* 0.00%  0.00%  8.60%

Barclays U.S. 3 Month Treasury
Bellwether Index 0.05% 0.53% 9.19%

* A portion of the Portfolio’s expenses were reimbursed by Fidelity. Absent reimbursement, returns would have been
lower.

Cumulative total returns show the Portfolio's performance in
percentage terms over the periods shown. For example, if you
invested $1,000 in a Portfolio that had a 5% return over the past year,
the value of your investment would be $1,050. You can compare the
Portfolio's return to the performance of the Barclays U.S. 3 Month
Treasury Bellwether Index. This benchmark includes reinvested
dividends and capital gains, if any. The index returns are for the
one-year and five-year time periods ending December 31, 2014 and
for the Life of Portfolio period from November 2, 2006 to Decem-

ber 31, 2014.

Average Annual Total Returns

Periods ended December 31, 2014 Past 1 Past 5 Life of
year years Portfolio

Delaware Money Market Portfolio* 0.00%  0.00%  1.02%

Barclays U.S. 3 Month Treasury
Bellwether Index 0.05% 0.11% 1.08%

* A portion of the Portfolio’s expenses were reimbursed by Fidelity. Absent reimbursement, returns would have been
lower.

Average annual total returns take the Portfolio's cumulative return
and show you what would have happened if the Portfolio had performed
at a constant rate each year.

Understanding Performance

How a Portfolio did yesterday is no guarantee of how
it will do tomorrow. The stock market, for example, has
a history of longterm growth and shortterm volatility.
In turn, the unit price and return of a Portfolio that
invests in stocks will vary. That means if you sell your
units during a market downturn, you might lose money.
But if you can ride out the market's ups and downs,
you may have a gain.
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Delaware College Portfolio (Fidelity Index)

Performance: The Bottom Line (Unaudited)

Performance

There are several ways to evaluate a Portfolio's historical performance.
You can look at the total percentage change in value, the average
annual percentage change or the growth of a hypothetical $10,000
investment. Total return reflects the change in the value of an
investment.

Cumulative Total Returns

Periods ended December 31, 2014 Past 1 Past 5 Life of
year years Portfolio
Delaware College Portfolio (Fidelity
Index) 3.16%  2470%  37.30%
Delaware College (Fidelity Index)
Composite 3.32%  26.03%  39.81%
Dow Jones U.S. Total Stock
Market Index 12.47% 107.48%  84.59%
Bloomberg Commodity Index
Total Return -17.01%  -2476%  -33.50%
MSCI EAFE® Index -4.77%  30.48%  15.49%
Barclays U.S. Aggregate Bond
Index 597%  24.31%  48.94%
Barclays U.S. 3 Month Treasury
Bellwether Index 0.05% 0.53% 9.19%

Cumulative total returns show the Portfolio's performance in
percentage terms over the periods shown. For example, if you
invested $1,000 in a Portfolio that had a 5% return over the past
year, the value of your investment would be $1,050. You can
compare the Portfolio's return to the performance of the Delaware
College Portfolio (Fidelity Index) Composite, an approximate
weighted combination of the following unmanaged indices: the Dow
Jones U.S. Total Stock Market Index, the Bloomberg Commodity
Index Total Return, the MSCI EAFE Index, the Barclays U.S.
Aggregate Bond Index and the Barclays U.S. 3 Month Treasury
Bellwether Index. These benchmarks include reinvested dividends
and capital gains, if any. The index weightings may be adjusted
periodically to reflect the Portfolio's changing asset allocations.

Understanding Performance

How a Portfolio did yesterday is no guarantee of how
it will do tomorrow. The stock market, for example, has
a history of longterm growth and shortterm volatility.
In turn, the unit price and return of a Portfolio that
invests in stocks will vary. That means if you sell your
units during a market downturn, you might lose money.
But if you can ride out the market's ups and downs,

you may have a gain.
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Average Annual Total Returns

Periods ended December 31, 2014 Past 1 Past 5 Life of
year years Portfolio
Delaware College Portfolio (Fidelity
Index) 3.16% 4.51% 3.96%
Delaware College (Fidelity Index)
Composite 3.32% 4.74% 4.19%
Dow Jones U.S. Total Stock
Market Index 12.47%  1572% 7.79%
Bloomberg Commodity Index
Total Return -17.01% -5.53% -4.87%
MSCI EAFE Index -4.77% 5.46% 1.78%
Barclays U.S. Aggregate Bond
Index 5.97% 4.45% 5.00%
Barclays U.S. 3 Month Treasury
Bellwether Index 0.05% 0.11% 1.08%

Average annual total returns take the Portfolio's cumulative return
and show you what would have happened if the Portfolio had performed
at a constant rate each year.

$10,000 Over Life of Portfolio
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Life of Portfolio: Let's say hypothetically that $10,000 was invested
in the Delaware College Portfolio (Fidelity Index) on November 2,
2006, when the Portfolio started. The chart shows how the value of
that investment would have changed, and also shows how the
Delaware College Portfolio (Fidelity Index) Composite performed
over the same period.



Delaware Portfolio 2015 (Fidelity Index)

Performance: The Bottom Line (Unaudited)

Performance

There are several ways to evaluate a Portfolio's historical performance.
You can look at the total percentage change in value, the average
annual percentage change or the growth of a hypothetical $10,000
investment. Total return reflects the change in the value of an
investment.

Cumulative Total Returns

Periods ended December 31, 2014 Past 1 Past 5 Life of
year years Portfolio
Delaware Portfolio 2015 (Fidelity
Index) 3.48%  3524%  39.70%
Delaware Portfolio 2015 (Fidelity
Index) Composite 3.64%  36.77%  A42.47%
Dow Jones U.S. Total Stock
Market Index 12.47% 107.48%  84.59%
Bloomberg Commodity Index
Total Return -17.01%  -24.76%  -33.50%
MSCI EAFE Index -4.77%  30.48%  15.49%
Barclays U.S. Aggregate Bond
Index 597%  24.31%  48.94%
Barclays U.S. 3 Month Treasury
Bellwether Index 0.05% 0.53% 9.19%

Cumulative total returns show the Portfolio's performance in
percentage terms over the periods shown. For example, if you
invested $1,000 in a Portfolio that had a 5% return over the past
year, the value of your investment would be $1,050. You can
compare the Portfolio's return to the performance of the Delaware
Portfolio 2015 (Fidelity Index) Composite, an approximate
weighted combination of the following unmanaged indices: the Dow
Jones U.S. Total Stock Market Index, the Bloomberg Commodity
Index Total Return, the MSCI EAFE Index, the Barclays U.S.
Aggregate Bond Index and the Barclays U.S. 3 Month Treasury
Bellwether Index. These benchmarks include reinvested dividends
and capital gains, if any. The index weightings may be adjusted
periodically to reflect the Portfolio's changing asset allocations.

Understanding Performance

How a Portfolio did yesterday is no guarantee of how
it will do tomorrow. The stock market, for example, has
a history of longterm growth and shortterm volatility.
In turn, the unit price and return of a Portfolio that
invests in stocks will vary. That means if you sell your
units during a market downturn, you might lose money.
But if you can ride out the market's ups and downs,

you may have a gain.

Average Annual Total Returns

Periods ended December 31, 2014 Past 1 Past 5 Life of
year years Portfolio
Delaware Portfolio 2015 (Fidelity
Index) 3.48% 6.22% 4.18%
Delaware Portfolio 2015 (Fidelity
Index) Composite 3.64% 6.46% 4.43%

Dow Jones U.S. Total Stock
Market Index

Bloomberg Commodity Index
Total Return

12.47%  1572% 7.79%

-17.01% -5.53% -4.87%

MSCI EAFE Index -4.77% 5.46% 1.78%
Barclays U.S. Aggregate Bond

Index 5.97% 4.45% 5.00%
Barclays U.S. 3 Month Treasury

Bellwether Index 0.05% 0.11% 1.08%

Average annual total returns take the Portfolio's cumulative return
and show you what would have happened if the Portfolio had performed
at a constant rate each year.
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Life of Portfolio: Let's say hypothetically that $10,000 was invested
in the Delaware Portfolio 2015 (Fidelity Index) on November 2, 2006,
when the Portfolio started. The chart shows how the value of that
investment would have changed, and also shows how the Delaware
Portfolio 2015 (Fidelity Index) Composite performed over the same
period.
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Delaware Portfolio 2018 (Fidelity Index)

Performance: The Bottom Line (Unaudited)

Performance

There are several ways to evaluate a Portfolio's historical performance.
You can look at the total percentage change in value, the average
annual percentage change or the growth of a hypothetical $10,000
investment. Total return reflects the change in the value of an
investment.

Cumulative Total Returns

Periods ended December 31, 2014 Past 1 Past 5 Life of
year years Portfolio
Delaware Portfolio 2018 (Fidelity
Index) 4.34%  4532%  44.30%
Delaware Portfolio 2018 (Fidelity
Index) Composite 4.54%  47.20%  47.56%
Dow Jones U.S. Total Stock
Market Index 12.47% 107.48%  84.59%
Bloomberg Commodity Index
Total Return -17.01%  -24.76%  -33.50%
MSCI EAFE Index -4.77%  30.48%  15.49%
Barclays U.S. Aggregate Bond
Index 597%  24.31%  48.94%
Barclays U.S. 3 Month Treasury
Bellwether Index 0.05% 0.53% 9.19%

Cumulative total returns show the Portfolio's performance in
percentage terms over the periods shown. For example, if you
invested $1,000 in a Portfolio that had a 5% return over the past
year, the value of your investment would be $1,050. You can
compare the Portfolio's return to the performance of the Delaware
Portfolio 2018 (Fidelity Index) Composite, an approximate
weighted combination of the following unmanaged indices: the Dow
Jones U.S. Total Stock Market Index, the Bloomberg Commodity
Index Total Return, the MSCI EAFE Index, the Barclays U.S.
Aggregate Bond Index and the Barclays U.S. 3 Month Treasury
Bellwether Index. These benchmarks include reinvested dividends
and capital gains, if any. The index weightings may be adjusted
periodically to reflect the Portfolio's changing asset allocations.

Understanding Performance

How a Portfolio did yesterday is no guarantee of how
it will do tomorrow. The stock market, for example, has
a history of longterm growth and shortterm volatility.
In turn, the unit price and return of a Portfolio that
invests in stocks will vary. That means if you sell your
units during a market downturn, you might lose money.
But if you can ride out the market's ups and downs,
you may have a gain.
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Average Annual Total Returns

Periods ended December 31, 2014 Past 1 Past 5 Life of
year years Portfolio
Delaware Portfolio 2018 (Fidelity
Index) 4.34% 7.76% 4.59%
Delaware Portfolio 2018 (Fidelity
Index) Composite 4.54% 8.04% 4.88%
Dow Jones U.S. Total Stock
Market Index 12.47%  1572% 7.79%
Bloomberg Commodity Index
Total Return -17.01% -5.53% -4.87%
MSCI EAFE Index -4.77% 5.46% 1.78%
Barclays U.S. Aggregate Bond
Index 5.97% 4.45% 5.00%
Barclays U.S. 3 Month Treasury
Bellwether Index 0.05% 0.11% 1.08%

Average annual total returns take the Portfolio's cumulative return
and show you what would have happened if the Portfolio had performed
at a constant rate each year.
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Life of Portfolio: Let's say hypothetically that $10,000 was invested
in the Delaware Portfolio 2018 (Fidelity Index) on November 2, 2006,
when the Portfolio started. The chart shows how the value of that
investment would have changed, and also shows how the Delaware
Portfolio 2018 (Fidelity Index) Composite performed over the same
period.



Delaware Portfolio 2021 (Fidelity Index)

Performance: The Bottom Line (Unaudited)

Performance

There are several ways to evaluate a Portfolio's historical performance.
You can look at the total percentage change in value, the average
annual percentage change or the growth of a hypothetical $10,000
investment. Total return reflects the change in the value of an
investment.

Cumulative Total Returns

Periods ended December 31, 2014 Past 1 Past 5 Life of
year years Portfolio
Delaware Portfolio 2021 (Fidelity
Index) 4.98%  54.55%  47.60%
Delaware Portfolio 2021 (Fidelity
Index) Composite 528%  56.51%  50.97%
Dow Jones U.S. Total Stock
Market Index 12.47% 107.48%  84.59%
Bloomberg Commodity Index
Total Return -17.01%  -24.76%  -33.50%
MSCI EAFE Index -4.77%  30.48%  15.49%
Barclays U.S. Aggregate Bond
Index 597%  24.31%  48.94%
Barclays U.S. 3 Month Treasury
Bellwether Index 0.05% 0.53% 9.19%

Cumulative total returns show the Portfolio's performance in
percentage terms over the periods shown. For example, if you
invested $1,000 in a Portfolio that had a 5% return over the past
year, the value of your investment would be $1,050. You can
compare the Portfolio's return to the performance of the Delaware
Portfolio 2021 (Fidelity Index) Composite, an approximate
weighted combination of the following unmanaged indices: the Dow
Jones U.S. Total Stock Market Index, the Bloomberg Commodity
Index Total Return, the MSCI EAFE Index, the Barclays U.S.
Aggregate Bond Index and the Barclays U.S. 3 Month Treasury
Bellwether Index. These benchmarks include reinvested dividends
and capital gains, if any. The index weightings may be adjusted
periodically to reflect the Portfolio's changing asset allocations.

Understanding Performance

How a Portfolio did yesterday is no guarantee of how
it will do tomorrow. The stock market, for example, has
a history of longterm growth and shortterm volatility.
In turn, the unit price and return of a Portfolio that
invests in stocks will vary. That means if you sell your
units during a market downturn, you might lose money.
But if you can ride out the market's ups and downs,

you may have a gain.
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Average Annual Total Returns

Periods ended December 31, 2014 Past 1 Past 5 Life of
year years Portfolio
Delaware Portfolio 2021 (Fidelity
Index) 4.98% 9.10% 4.88%
Delaware Portfolio 2021 (Fidelity
Index) Composite 5.28% 9.37% 517%
Dow Jones U.S. Total Stock
Market Index 12.47%  1572% 7.79%
Bloomberg Commodity Index
Total Return -17.01% -5.53% -4.87%
MSCI EAFE Index -4.77% 5.46% 1.78%
Barclays U.S. Aggregate Bond
Index 5.97% 4.45% 5.00%
Barclays U.S. 3 Month Treasury
Bellwether Index 0.05% 0.11% 1.08%

Average annual total returns take the Portfolio's cumulative return
and show you what would have happened if the Portfolio had performed
at a constant rate each year.
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Life of Portfolio: Let's say hypothetically that $10,000 was invested
in the Delaware Portfolio 2021 (Fidelity Index) on November 2, 2006,
when the Portfolio started. The chart shows how the value of that
investment would have changed, and also shows how the Delaware
Portfolio 2021 (Fidelity Index) Composite performed over the same
period.
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Delaware Portfolio 2024 (Fidelity Index)

Performance: The Bottom Line (Unaudited)

Performance

There are several ways to evaluate a Portfolio's historical performance.
You can look at the total percentage change in value, the average
annual percentage change or the growth of a hypothetical $10,000
investment. Total return reflects the change in the value of an
investment.

Cumulative Total Returns

Periods ended December 31, 2014 Past 1 Past 5 Life of
year years Portfolio
Delaware Portfolio 2024 (Fidelity
Index) 547%  62.31%  50.30%
Delaware Portfolio 2024 (Fidelity
Index) Composite 579%  64.43%  54.07%
Dow Jones U.S. Total Stock
Market Index 12.47% 107.48%  84.59%
Bloomberg Commodity Index
Total Return -17.01%  -24.76%  -33.50%
MSCI EAFE Index -4.77%  30.48%  15.49%
Barclays U.S. Aggregate Bond
Index 597%  24.31%  48.94%
Barclays U.S. 3 Month Treasury
Bellwether Index 0.05% 0.53% 9.19%

Cumulative total returns show the Portfolio's performance in
percentage terms over the periods shown. For example, if you
invested $1,000 in a Portfolio that had a 5% return over the past
year, the value of your investment would be $1,050. You can
compare the Portfolio's return to the performance of the Delaware
Portfolio 2024 (Fidelity Index) Composite, an approximate
weighted combination of the following unmanaged indices: the Dow
Jones U.S. Total Stock Market Index, the Bloomberg Commodity
Index Total Return, the MSCI EAFE Index, the Barclays U.S.
Aggregate Bond Index and the Barclays U.S. 3 Month Treasury
Bellwether Index. These benchmarks include reinvested dividends
and capital gains, if any. The index weightings may be adjusted
periodically to reflect the Portfolio's changing asset allocations.

Understanding Performance

How a Portfolio did yesterday is no guarantee of how
it will do tomorrow. The stock market, for example, has
a history of longterm growth and shortterm volatility.
In turn, the unit price and return of a Portfolio that
invests in stocks will vary. That means if you sell your
units during a market downturn, you might lose money.
But if you can ride out the market's ups and downs,

you may have a gain.
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Average Annual Total Returns

Periods ended December 31, 2014 Past 1 Past 5 Life of
year years Portfolio
Delaware Portfolio 2024 (Fidelity
Index) 5.47%  10.17% 5.12%
Delaware Portfolio 2024 (Fidelity
Index) Composite 579%  10.46% 5.44%
Dow Jones U.S. Total Stock
Market Index 12.47%  1572% 7.79%
Bloomberg Commodity Index
Total Return -17.01% -5.53% -4.87%
MSCI EAFE Index -4.77% 5.46% 1.78%
Barclays U.S. Aggregate Bond
Index 5.97% 4.45% 5.00%
Barclays U.S. 3 Month Treasury
Bellwether Index 0.05% 0.11% 1.08%

Average annual total returns take the Portfolio's cumulative return
and show you what would have happened if the Portfolio had performed
at a constant rate each year.
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Life of Portfolio: Let's say hypothetically that $10,000 was invested
in the Delaware Portfolio 2024 (Fidelity Index) on November 2, 2006,
when the Portfolio started. The chart shows how the value of that
investment would have changed, and also shows how the Delaware
Portfolio 2024 (Fidelity Index) Composite performed over the same
period.



Delaware Portfolio 2027 (Fidelity Index)

Performance: The Bottom Line (Unaudited)

Performance

There are several ways to evaluate a Portfolio's historical performance.
You can look at the total percentage change in value, the average
annual percentage change or the growth of a hypothetical $10,000
investment. Total return reflects the change in the value of an
investment.

Cumulative Total Returns

Periods ended December 31, 2014 Past 1 Past 5 Life of
year years Portfolio
Delaware Portfolio 2027
(Fidelity Index) 572%  67.92%  38.70%
Delaware Portfolio 2027
(Fidelity Index) Composite 6.09%  70.06%  42.98%
Dow Jones U.S. Total Stock
Market Index 12.47% 107.48%  67.85%
Bloomberg Commodity Index
Total Return -17.01%  -24.76%  -40.97%
MSCI EAFE Index -4.77%  30.48% -1.79%
Barclays U.S. Aggregate
Bond Index 597%  2431%  40.33%

Cumulative total returns show the Portfolio's performance in
percentage terms over the periods shown. For example, if you
invested $1,000 in a Portfolio that had a 5% return over the past
year, the value of your investment would be $1,050. You can
compare the Portfolio's return to the performance of the Delaware
Portfolio 2027 (Fidelity Index) Composite, an approximate
weighted combination of the following unmanaged indices: the Dow
Jones U.S. Total Stock Market Index, the Bloomberg Commodity
Index Total Return, the MSCI EAFE Index and the Barclays U.S.
Aggregate Bond Index. These benchmarks include reinvested
dividends and capital gains, if any. The index weightings may be
adjusted periodically to reflect the Portfolio's changing asset
allocations.

Understanding Performance

How a Portfolio did yesterday is no guarantee of how
it will do tomorrow. The stock market, for example, has
a history of longterm growth and shortterm volatility.
In turn, the unit price and return of a Portfolio that
invests in stocks will vary. That means if you sell your
units during a market downturn, you might lose money.
But if you can ride out the market's ups and downs,
you may have a gain.

Average Annual Total Returns

Periods ended December 31, 2014 Past 1 Past 5 Life of
year years Portfolio

Delaware Portfolio 2027

(Fidelity Index) 572%  10.92% 4.75%
Delaware Portfolio 2027
(Fidelity Index) Composite 6.09%  11.20% 5.20%

Dow Jones U.S. Total Stock
Market Index

Bloomberg Commodity Index
Total Return

12.47%  1572% 7.62%

-17.01% -5.53% -7.20%

MSCI EAFE Index -4.77% 5.46% -0.26%
Barclays U.S. Aggregate
Bond Index 5.97% 4.45% 4.92%

Average annual total returns take the Portfolio's cumulative return
and show you what would have happened if the Portfolio had performed
at a constant rate each year.
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Life of Portfolio: Let's say hypothetically that $10,000 was invested
in the Delaware Portfolio 2027 (Fidelity Index) on December 14,
2007, when the Portfolio started. The chart shows how the value of
that investment would have changed, and also shows how the
Delaware Portfolio 2027 (Fidelity Index) Composite performed over
the same period.
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Delaware Portfolio 2030 (Fidelity Index)

Performance: The Bottom Line (Unaudited)

Performance

There are several ways to evaluate a Portfolio's historical performance.
You can look at the total percentage change in value, the average
annual percentage change or the growth of a hypothetical $10,000
investment. Total return reflects the change in the value of an
investment.

Cumulative Total Returns

Periods ended December 31, 2014 Past 1 Life of
year Portfolio
Delaware Portfolio 2030 (Fidelity Index) 5.82%  50.80%
Delaware Portfolio 2030 (Fidelity Index)
Composite 6.16%  50.80%
Dow Jones U.S. Total Stock Market Index 12.47%  76.51%
Bloomberg Commodity Index Total Return -17.01%  -34.88%
MSCI EAFE Index -A77%  21.78%
Barclays U.S. Aggregate Bond Index 597%  17.75%

Cumulative total returns show the Portfolio's performance in
percentage terms over the periods shown. For example, if you
invested $1,000 in a Portfolio that had a 5% return over the past
year, the value of your investment would be $1,050. You can compare
the Portfolio's return to the performance of the Delaware Portfolio
2030 (Fidelity Index) Composite, an approximate weighted com-
bination of the following unmanaged indices: the Dow Jones U.S.
Total Stock Market Index, the Bloomberg Commodity Index Total
Return, the MSCI EAFE Index and the Barclays U.S. Aggregate
Bond Index. These benchmarks include reinvested dividends and
capital gains, if any. The index weightings may be adjusted periodi-
cally to reflect the Portfolio's changing asset allocations.

Understanding Performance

How a Portfolio did yesterday is no guarantee of how
it will do tomorrow. The stock market, for example, has
a history of longterm growth and shortterm volatility.
In turn, the unit price and return of a Portfolio that
invests in stocks will vary. That means if you sell your
units during a market downturn, you might lose money.
But if you can ride out the market's ups and downs,
you may have a gain.
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Average Annual Total Returns

Periods ended December 31, 2014 Past 1 Life of
year Portfolio
Delaware Portfolio 2030 (Fidelity Index) 582% 10.78%
Delaware Portfolio 2030 (Fidelity Index)
Composite 6.16%  10.78%
Dow Jones U.S. Total Stock Market Index 12.47%  15.22%
Bloomberg Commodity Index Total Return -17.01%  -10.14%
MSCI EAFE Index -4.77% 5.04%
Barclays U.S. Aggregate Bond Index 5.97% 4.16%

Average annual total returns take the Portfolio's cumulative
return and show you what would have happened if the Portfolio had
performed at a constant rate each year.
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Life of Portfolio: Let's say hypothetically that $10,000 was invested
in the Delaware Portfolio 2030 (Fidelity Index) on December 28,
2010, when the Portfolio started. The chart shows how the value of
that investment would have changed, and also shows how the
Delaware Portfolio 2030 (Fidelity Index) Composite performed over
the same period.



Delaware Portfolio 2033 (Fidelity Index)

Performance: The Bottom Line (Unaudited)

Performance

There are several ways to evaluate a Portfolio's historical performance.
You can look at the total percentage change in value, the average
annual percentage change or the growth of a hypothetical $10,000
investment. Total return reflects the change in the value of an
investment.

Cumulative Total Returns

Period ended December 31, 2014 Past 1 Life of
year Portfolio
Delaware Portfolio 2033 (Fidelity Index) 5.87% 8.20%
Delaware Portfolio 2033 (Fidelity Index)
Composite 6.18% 8.66%
Dow Jones U.S. Total Stock Market Index 12.47%  14.99%
Bloomberg Commodity Index Total Return -17.01%  -17.19%
MSCI EAFE Index -4.77% -0.85%
Barclays U.S. Aggregate Bond Index 5.97% 5.70%

Cumulative total returns show the Portfolio's performance in
percentage terms over the periods shown. For example, if you
invested $1,000 in a Portfolio that had a 5% return over the past
year, the value of your investment would be $1,050. You can
compare the Portfolio's return to the performance of the Delaware
Portfolio 2033 (Fidelity Index) Composite, an approximate
weighted combination of the following unmanaged indices: the Dow
Jones U.S. Total Stock Market Index, the Bloomberg Commodity
Index Total Return, the MSCI EAFE Index and the Barclays U.S.
Aggregate Bond Index. These benchmarks include reinvested
dividends and capital gains, if any. The index weightings may be
adjusted periodically to reflect the Portfolio's changing asset
allocations.

Understanding Performance

How a Portfolio did yesterday is no guarantee of how
it will do tomorrow. The stock market, for example, has
a history of longterm growth and shortterm volatility.
In turn, the unit price and return of a Portfolio that
invests in stocks will vary. That means if you sell your
units during a market downturn, you might lose money.
But if you can ride out the market's ups and downs,
you may have a gain.

Average Annual Total Returns

Periods ended December 31, 2014 Past 1 Life of
year Portfolio
Delaware Portfolio 2033 (Fidelity Index) 5.87% 7.90%
Delaware Portfolio 2033 (Fidelity Index)
Composite 6.18% 8.34%
Dow Jones U.S. Total Stock Market Index 12.47%  14.44%
Bloomberg Commodity Index Total Return -17.01%  -16.64%
MSCI EAFE Index -4.77% -0.82%
Barclays U.S. Aggregate Bond Index 5.97% 5.50%

Average annual total returns take the Portfolio's cumulative return
and show you what would have happened if the Portfolio had performed
at a constant rate each year.
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11,000

10,800

10,600

10,400
10,2004 /i
10,000 . 3

$9,900
2014

Period Ending Values
$10,820 Delaware Portfolio 2033 (Fidelity Index)

"""" $10,866 Delaware Portfolio 2033 (Fidelity Index)
Composite

Life of Portfolio: Let's say hypothetically that $10,000 was invested
in the Delaware Portfolio 2033 (Fidelity Index) on December 18,
2013, when the Portfolio started. The chart shows how the value of
that investment would have changed, and also shows how the
Delaware Portfolio 2033 (Fidelity Index) Composite performed over
the same period.
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Delaware Conservative Portfolio (Fidelity Index)

Performance: The Bottom Line (Unaudited)

Performance

There are several ways to evaluate a Portfolio's historical performance.
You can look at the total percentage change in value, the average
annual percentage change or the growth of a hypothetical $10,000
investment. Total return reflects the change in the value of an
investment.

Cumulative Total Returns

Periods ended December 31, 2014 Past 1 Past 5 Life of
year years Portfolio
Delaware Conservative Portfolio
(Fidelity Index) 2.60% 12.85%  30.00%
Delaware Conservative Portfolio
(Fidelity Index) Composite 2.68% 13.82%  30.75%
Barclays U.S. Aggregate Bond
Index 597%  24.31%  48.94%
Barclays U.S. 3 Month Treasury
Bellwether Index 0.05% 0.53% 9.19%

Cumuldtive total returns show the Portfolio's performance in
percentage terms over the periods shown. For example, if you
invested $1,000 in a Portfolio that had a 5% return over the past
year, the value of your investment would be $1,050. You can
compare the Portfolio's return to the performance of the Delaware
Conservative Portfolio (Fidelity Index) Composite, an approximate
weighted combination of the following unmanaged indices: the
Barclays U.S. Aggregate Bond Index and the Barclays U.S. 3 Month
Treasury Bellwether Index. These benchmarks include reinvested
dividends and capital gains, if any. The index weightings may be
adjusted periodically to reflect the Portfolio's changing asset
allocations.

Understanding Performance

How a Portfolio did yesterday is no guarantee of how
it will do tomorrow. The stock market, for example, has
a history of longterm growth and shortterm volatility.
In turn, the unit price and return of a Portfolio that
invests in stocks will vary. That means if you sell your
units during a market downturn, you might lose money.
But if you can ride out the market's ups and downs,

you may have a gain.
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Average Annual Total Returns

Periods ended December 31, 2014 Past 1 Past 5 Life of
year years Portfolio
Delaware Conservative Portfolio
(Fidelity Index) 2.60% 2.45% 3.26%
Delaware Conservative Portfolio
(Fidelity Index) Composite 2.68% 2.62% 3.34%
Barclays U.S. Aggregate Bond
Index 5.97% 4.45% 5.00%
Barclays U.S. 3 Month Treasury
Bellwether Index 0.05% 0.11% 1.08%

Average annual total returns take the Portfolio's cumulative return
and show you what would have happened if the Portfolio had performed
at a constant rate each year.
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Life of Portfolio: Let's say hypothetically that $10,000 was invested
in the Delaware Conservative Portfolio (Fidelity Index) on Novem-
ber 2, 2006, when the Portfolio started. The chart shows how the
value of that investment would have changed, and also shows how
the Delaware Conservative Portfolio (Fidelity Index) Composite
performed over the same period.



Delaware Moderate Growth Portfolio (Fidelity Index)

Performance: The Bottom Line (Unaudited)

Performance

There are several ways to evaluate a Portfolio's historical performance.
You can look at the total percentage change in value, the average
annual percentage change or the growth of a hypothetical $10,000
investment. Total return reflects the change in the value of an
investment.

Cumulative Total Returns

Periods ended December 31, 2014 Past 1 Past 5 Life of
year years Portfolio
Delaware Moderate Growth
Portfolio (Fidelity Index) 5.49%  63.76%  61.30%
Delaware Moderate Growth
Portfolio (Fidelity Index)
Composite 586%  6588%  65.39%
Bloomberg Commodity Index
Total Return -17.01%  -24.76%  -33.50%
Barclays U.S. Aggregate Bond
Index 5.97% 24.31% 48.94%
MSCI EAFE Index -4.77% 30.48% 15.49%
Dow Jones U.S. Total Stock
Market Index 12.47% 107.48% 84.59%

Cumulative total returns show the Portfolio's performance in
percentage terms over the periods shown. For example, if you
invested $1,000 in a Portfolio that had a 5% return over the past
year, the value of your investment would be $1,050. You can
compare the Portfolio's return to the performance of the Delaware
Moderate Growth Portfolio (Fidelity Index) Composite, an approxi-
mate weighted combination of the following unmanaged indices:
the Bloomberg Commodity Index Total Return, the Barclays U.S.
Aggregate Bond Index, the MSCI EAFE Index and the Dow Jones
U.S. Total Stock Market Index. These benchmarks include rein-
vested dividends and capital gains, if any. The index weightings may
be adjusted periodically to reflect the Portfolio's changing asset
allocations.

Understanding Performance

How a Portfolio did yesterday is no guarantee of how
it will do tomorrow. The stock market, for example, has
a history of longterm growth and shortterm volatility.
In turn, the unit price and return of a Portfolio that
invests in stocks will vary. That means if you sell your
units during a market downturn, you might lose money.
But if you can ride out the market's ups and downs,
you may have a gain.
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Average Annual Total Returns

Periods ended December 31, 2014 Past 1 Past 5 Life of
year years Portfolio
Delaware Moderate Growth
Porffolio (Fidelity Index) 549%  10.37% 6.03%
Delaware Moderate Growth
Porffolio (Fidelity Index)
Composite 5.86% 10.65% 6.35%
Bloomberg Commodity Index
Total Return -17.01% -5.53% -4.87%
Barclays U.S. Aggregate Bond
Index 5.97% 4.45% 5.00%
MSCI EAFE Index -4.77% 5.46% 1.78%
Dow Jones U.S. Total Stock
Market Index 12.47% 15.72% 7.79%

Average annual total returns take the Portfolio's cumulative return
and show you what would have happened if the Portfolio had performed
at a constant rate each year.

$10,000 Over Life of Portfolio

17,000
16,000
15,000 '
14,000 A
13,000
12,000

11,000

10,000/~

2009 2010 2011

Period Ending Values

— $16,130 Delaware Moderate Growth Portfolio
(Fidelity Index)

$16,539 Delaware Moderate Growth Portfolio
(Fidelity Index) Composite

9,000

8,000

$7,100

2007 2008 2012 2013 2014

Life of Portfolio: Let's say hypothetically that $10,000 was invested
in the Delaware Moderate Growth Portfolio (Fidelity Index) on
November 2, 2006, when the Portfolio started. The chart shows how
the value of that investment would have changed, and also shows
how the Delaware Moderate Growth Portfolio (Fidelity Index)
Composite performed over the same period.
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Delaware Aggressive Growth Portfolio (Fidelity Index)
Performance: The Bottom Line (Unaudited)

Performance

There are several ways to evaluate a Portfolio's historical performance.
You can look at the total percentage change in value, the average
annual percentage change or the growth of a hypothetical $10,000
investment. Total return reflects the change in the value of an
investment.

Cumulative Total Returns

Periods ended December 31, 2014 Past 1 Past 5 Life of
year years Portfolio
Delaware Aggressive Growth
Portfolio (Fidelity Index) 593% 7691%  55.50%
Delaware Aggressive Growth
Portfolio (Fidelity Index)
Composite 6.27%  7890%  59.30%
Dow Jones U.S. Total Stock
Market Index 12.47% 107.48%  84.59%
Bloomberg Commodity Index
Total Return -17.01%  -24.76%  -33.50%
MSCI EAFE Index -4.77%  30.48%  15.49%

Cumuldtive total returns show the Portfolio's performance in
percentage terms over the periods shown. For example, if you
invested $1,000 in a Portfolio that had a 5% return over the past
year, the value of your investment would be $1,050. You can
compare the Portfolio's return to the performance of the Delaware
Aggressive Growth Portfolio (Fidelity Index) Composite, an approx-
imate weighted combination of the following unmanaged indices:
the Dow Jones U.S. Total Stock Market Index, the Bloomberg
Commodity Index Total Return and the MSCI EAFE Index. These
benchmarks include reinvested dividends and capital gains, if any.
The index weightings may be adjusted periodically to reflect the
Portfolio's changing asset allocations.

Understanding Performance

How a Portfolio did yesterday is no guarantee of how
it will do tomorrow. The stock market, for example, has
a history of longterm growth and shortterm volatility.
In turn, the unit price and return of a Portfolio that
invests in stocks will vary. That means if you sell your
units during a market downturn, you might lose money.
But if you can ride out the market's ups and downs,
you may have a gain.
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Average Annual Total Returns

Periods ended December 31, 2014 Past 1 Past 5 Life of
year years Portfolio
Delaware Aggressive Growth
Porffolio (Fidelity Index) 593%  12.09% 5.55%
Delaware Aggressive Growth
Porffolio (Fidelity Index)
Composite 6.27%  12.34% 5.87%
Dow Jones U.S. Total Stock
Market Index 12.47% 15.72% 7.79%
Bloomberg Commodity Index
Total Return -17.01% -5.53% -4.87%
MSCI EAFE Index -4.77% 5.46% 1.78%

Average annual total returns take the Portfolio's cumulative return
and show you what would have happened if the Portfolio had performed
at a constant rate each year.

$10,000 Over Life of Portfolio
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Life of Portfolio: Let's say hypothetically that $10,000 was invested
in the Delaware Aggressive Growth Portfolio (Fidelity Index) on
November 2, 2006, when the Portfolio started. The chart shows how
the value of that investment would have changed, and also shows
how the Delaware Aggressive Growth Portfolio (Fidelity Index)
Composite performed over the same period.



Delaware Intermediate Treasury Index Portfolio

Performance: The Bottom Line (Unaudited)

Performance

There are several ways to evaluate a Portfolio's historical performance.
You can look at the total percentage change in value, the average
annual percentage change or the growth of a hypothetical $10,000
investment. Total return reflects the change in the value of an
investment.

Cumulative Total Returns

Periods ended December 31, 2014 Past 1 Past 5 Life of
year years Portfolio
Delaware Infermediate Treasury Index
Portfolio 617% 27.16%  53.10%
Barclays U.S. 5-10 Year Treasury
Bond Index 6.42% 29.35%  58.43%

Cumuldtive total returns show the Portfolio's performance in
percentage terms over the periods shown. For example, if you
invested $1,000 in a Portfolio that had a 5% return over the past
year, the value of your investment would be $1,050. You can
compare the Portfolio's return to the performance of the Barclays
U.S. 5-10 Year Treasury Bond Index. The benchmark includes
reinvested dividends and capital gains, if any.

Average Annual Total Returns

Periods ended December 31, 2014 Past 1 Past 5 Life of
year years Portfolio
Delaware Intermediate Treasury Index
Portfolio 6.17%  4.92% 5.35%
Barclays U.S. 5-10 Year Treasury
Bond Index 6.42%  5.28% 5.80%

Average annual total returns take the Portfolio's cumulative return
and show you what would have happened if the Portfolio had performed
at a constant rate each year.

Understanding Performance

How a Portfolio did yesterday is no guarantee of how
it will do tomorrow. The stock market, for example, has
a history of longterm growth and shortterm volatility.
In turn, the unit price and return of a Portfolio that
invests in stocks will vary. That means if you sell your
units during a market downturn, you might lose money.
But if you can ride out the market's ups and downs,
you may have a gain.
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$10,000 Over Life of Portfolio
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— $15,310 Delaware Intermediate Treasury Index Portfolio

$15,843 Barclays U.S. 5-10 Year Treasury
Bond Index

Life of Portfolio: Let's say hypothetically that $10,000 was invested
in the Delaware Intermediate Treasury Index Portfolio on Novem-
ber 2, 2006, when the Portfolio started. The chart shows how the
value of that investment would have changed, and also shows how
the Barclays U.S. 5-10 Year Treasury Bond Index performed over the
same period.
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Delaware International Index Portfolio

Performance: The Bottom Line (Unaudited)

Performance

There are several ways to evaluate a Portfolio's historical performance.
You can look at the total percentage change in value, the average
annual percentage change or the growth of a hypothetical $10,000
investment. Total return reflects the change in the value of an
investment.

Cumulative Total Returns

Periods ended December 31, 2014 Past 1 Past 5 Life of
year years Portfolio
Delaware Infernational Index
Portfolio -5.48%  28.56% 12.10%
MSCI EAFE Index -4.77%  30.48% 15.49%

Cumulative total returns show the Portfolio's performance in
percentage terms over the periods shown. For example, if you
invested $1,000 in a Portfolio that had a 5% return over the past
year, the value of your investment would be $1,050. You can
compare the Portfolio's return to the performance of the MSCI
EAFE Index. The benchmark includes reinvested dividends and
capital gains, if any.

Average Annual Total Returns

Periods ended December 31, 2014 Past 1 Past 5 Life of
year years Portfolio
Delaware Infernational Index
Portfolio -5.48% 5.15% 1.41%
MSCI EAFE Index -A4.77% 5.46% 1.78%

Average annual total returns take the Portfolio's cumulative return
and show you what would have happened if the Portfolio had performed
at a constant rate each year.

Understanding Performance

How a Portfolio did yesterday is no guarantee of how
it will do tomorrow. The stock market, for example, has
a history of longterm growth and shortterm volatility.
In turn, the unit price and return of a Portfolio that
invests in stocks will vary. That means if you sell your
units during a market downturn, you might lose money.
But if you can ride out the market's ups and downs,
you may have a gain.
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$10,000 Over Life of Portfolio
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Life of Portfolio: Let's say hypothetically that $10,000 was invested
in the Delaware International Index Portfolio on November 2, 2006,
when the Portfolio started. The chart shows how the value of that
investment would have changed, and also shows how the MSCI EAFE
Index performed over the same period.



Delaware Spartan® 500 Index Portfolio

Performance: The Bottom Line (Unaudited)

Performance

There are several ways to evaluate a Portfolio's historical performance.
You can look at the total percentage change in value, the average
annual percentage change or the growth of a hypothetical $10,000
investment. Total return reflects the change in the value of an
investment.

Cumulative Total Returns

Periods ended December 31, 2014 Past 1 Past 5 Life of
year years Portfolio
Delaware Spartan® 500 Index
Portfolio 13.52% 102.79%  74.60%
S&P 500 Index 13.69% 105.14%  79.48%

Cumulative total returns show the Portfolio's performance in
percentage terms over the periods shown. For example, if you
invested $1,000 in a Portfolio that had a 5% return over the past
year, the value of your investment would be $1,050. You can
compare the Portfolio's return to the performance of the S&P 500®
Index. The benchmark includes reinvested dividends and capital
gains, if any.

Average Annual Total Returns

Periods ended December 31, 2014 Past 1 Past 5 Life of
year years Portfolio
Delaware Spartan 500 Index
Portfolio 13.52%  15.19% 7.06%
S&P 500 Index 13.69%  15.45% 7.42%

Average annual total returns take the Portfolio's cumulative return
and show you what would have happened if the Portfolio had performed
at a constant rate each year.

Understanding Performance

How a Portfolio did yesterday is no guarantee of how
it will do tomorrow. The stock market, for example, has
a history of longterm growth and shortterm volatility.
In turn, the unit price and return of a Portfolio that
invests in stocks will vary. That means if you sell your
units during a market downturn, you might lose money.
But if you can ride out the market's ups and downs,
you may have a gain.
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$10,000 Over Life of Portfolio
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Life of Portfolio: Let's say hypothetically that $10,000 was invested
in the Delaware Spartan 500 Index Portfolio on November 2, 2006,
when the Portfolio started. The chart shows how the value of that
investment would have changed, and also shows how the S&P 500
Index performed over the same period.
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Delaware Total Market Index Portfolio

Performance: The Bottom Line (Unaudited)

Performance

There are several ways to evaluate a Portfolio's historical performance.
You can look at the total percentage change in value, the average
annual percentage change or the growth of a hypothetical $10,000
investment. Total return reflects the change in the value of an
investment.

Cumulative Total Returns

Periods ended December 31, 2014 Past 1 Past 5 Life of
year years Portfolio
Delaware Total Market Index
Portfolio 12.30% 105.37%  79.90%
Dow Jones U.S. Total Stock Market
Index 12.47% 107.48%  84.59%

Cumuldtive total returns show the Portfolio's performance in
percentage terms over the periods shown. For example, if you
invested $1,000 in a Portfolio that had a 5% return over the past
year, the value of your investment would be $1,050. You can
compare the Portfolio's return to the performance of the Dow Jones
U.S. Total Stock Market Index. The benchmark includes reinvested
dividends and capital gains, if any.

Average Annual Total Returns

Periods ended December 31, 2014 Past 1 Past 5 Life of
year years Portfolio
Delaware Total Market Index
Portfolio 12.30%  15.48% 7.46%
Dow Jones U.S. Total Stock Market
Index 12.47%  15.72% 7.79%

Average annual total returns take the Portfolio's cumulative return
and show you what would have happened if the Portfolio had performed
at a constant rate each year.

Understanding Performance

How a Portfolio did yesterday is no guarantee of how
it will do tomorrow. The stock market, for example, has
a history of longterm growth and shortterm volatility.
In turn, the unit price and return of a Portfolio that
invests in stocks will vary. That means if you sell your
units during a market downturn, you might lose money.
But if you can ride out the market's ups and downs,
you may have a gain.
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$10,000 Over Life of Portfolio
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Life of Portfolio: Let's say hypothetically that $10,000 was invested
in the Delaware Total Market Index Portfolio on November 2, 2006,
when the Portfolio started. The chart shows how the value of that
investment would have changed, and also shows how the Dow Jones
U.S. Total Stock Market Index performed over the same period.



Delaware Bank Deposit Portfolio

Performance: The Bottom Line (Unaudited)

Performance

The information provided in the tables below shows you the perfor-
mance of the Portfolio with comparisons over different time periods
to the Portfolio's relevant benchmark. Seeing the returns over
different time periods can help you assess the Portfolio's perfor-
mance across multiple market environments. The performance
information is presented in two ways - cumulative returns and
average annual total returns.

Cumulative Total Returns

Periods ended December 31, 2014 Past 1 Life of
year Portfolio
Delaware Bank Deposit Portfolio 0.10% 0.50%

Cumulative total returns show the Portfolio's performance in
percentage terms over the periods shown. For example, if you
invested $1,000 in a Portfolio that had a 5% return over the past
year, the value of your investment would be $1,050. The Portfolio's
returns are for the one-year period ending December 31, 2014 and
for the Life of Portfolio period from September 16, 2010 to Decem-
ber 31, 2014.

Average Annual Total Returns

Periods ended December 31, 2014 Past 1 Life of
year Portfolio
Delaware Bank Deposit Portfolio 0.10% 0.12%

Average annual total returns take the Portfolio's cumulative
return and show you what would have happened if the Portfolio had
performed at a constant rate each year.

Understanding Performance

How a Portfolio did yesterday is no guarantee of how
it will do tomorrow. The stock market, for example, has
a history of longterm growth and shortterm volatility.
In turn, the unit price and return of a Portfolio that
invests in stocks will vary. That means if you sell your
units during a market downturn, you might lose money.
But if you can ride out the market's ups and downs,
you may have a gain.
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Delaware College Portfolio (Multi-Firm)

Performance: The Bottom Line (Unaudited)

Performance

There are several ways to evaluate a Portfolio's historical performance.
You can look at the total percentage change in value, the average
annual percentage change or the growth of a hypothetical $10,000
investment. Total return reflects the change in the value of an
investment.

Cumulative Total Returns

Periods ended December 31, 2014 Past 1 Life of
year Portfolio
Delaware College Portfolio (Multi-Firm) 3.10%  16.40%
Delaware College Portfolio (Multi-Firm)
Composite 4.08%  1576%
Dow Jones U.S. Total Stock Market Index 12.47%  92.46%
MSCI ACWI (All Country World Index) ex
USA Index -3.74%  32.92%
Barclays U.S. Aggregate Bond Index 5.97% 9.74%
Barclays U.S. 3 Month Treasury Bellwether
Index 0.05% 0.26%

Cumuldtive total returns show the Portfolio's performance in
percentage terms over the periods shown. For example, if you
invested $1,000 in a Portfolio that had a 5% return over the past
year, the value of your investment would be $1,050. You can compare
the Portfolio's return to the performance of the Delaware College
Portfolio (Multi-Firm) Composite, an approximate weighted com-
bination of the following unmanaged indices: the Dow Jones U.S.
Total Stock Market Index, the MSCI ACWI (All Country World Index)
ex USA Index, the Barclays U.S. Aggregate Bond Index and the
Barclays U.S. 3 Month Treasury Bellwether Index. These benchmarks
include reinvested dividends and capital gains, if any. The index
weightings may be adjusted periodically to reflect the Portfolio's
changing asset allocations.

Understanding Performance

How a Portfolio did yesterday is no guarantee of how
it will do tomorrow. The stock market, for example, has
a history of longterm growth and shortterm volatility.
In turn, the unit price and return of a Portfolio that
invests in stocks will vary. That means if you sell your
units during a market downturn, you might lose money.
But if you can ride out the market's ups and downs,
you may have a gain.
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Average Annual Total Returns

Periods ended December 31, 2014 Past 1 Life of
year Portfolio
Delaware College Portfolio (Multi-Firm) 3.10% A4.77%
Delaware College Portfolio (Multi-Firm)
Composite 4.08% 4.59%
Dow Jones U.S. Total Stock Market Index 12.47%  22.24%
MSCI ACWI (All Country World Index) ex
USA Index -3.74% 9.12%
Barclays U.S. Aggregate Bond Index 5.97% 2.89%
Barclays U.S. 3 Month Treasury Bellwether
Index 0.05% 0.08%

Average annual total returns take the Portfolio's cumulative
return and show you what would have happened if the Portfolio had
performed at a constant rate each year.

$10,000 Over Life of Portfolio
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Life of Portfolio: Let's say hypothetically that $10,000 was invested
in the Delaware College Portfolio (Multi-Firm) on September 28,
2011, when the Portfolio started. The chart shows how the value of
that investment would have changed, and also shows how the
Delaware College Portfolio (Multi-Firm) Composite performed over
the same period.



Delaware Portfolio 2015 (Multi-Firm)

Performance: The Bottom Line (Unaudited)

Performance

There are several ways to evaluate a Portfolio's historical performance.
You can look at the total percentage change in value, the average
annual percentage change or the growth of a hypothetical $10,000
investment. Total return reflects the change in the value of an
investment.

Cumulative Total Returns

Periods ended December 31, 2014 Past 1 Life of
year Portfolio
Delaware Portfolio 2015 (Multi-Firm) 3.44%  23.20%
Delaware Portfolio 2015 (Multi-Firm) Composite 4.58% 23.40%
Dow Jones U.S. Total Stock Market Index 12.47%  92.46%
MSCI ACWI (All Country World Index) ex
USA Index -3.74%  32.92%
Barclays U.S. Aggregate Bond Index 5.97% 9.74%
Barclays U.S. 3 Month Treasury Bellwether
Index 0.05% 0.26%

Cumulative total returns show the Portfolio's performance in
percentage terms over the periods shown. For example, if you
invested $1,000 in a Portfolio that had a 5% return over the past
year, the value of your investment would be $1,050. You can compare
the Portfolio's return to the performance of the Delaware Portfolio
2015 (Multi-Firm) Composite, an approximate weighted combination
of the following unmanaged indices: the Dow Jones U.S. Total Stock
Market Index, the MSCI ACWI (All Country World Index) ex USA
Index, the Barclays U.S. Aggregate Bond Index and the Barclays U.S.
3 Month Treasury Bellwether Index. These benchmarks include
reinvested dividends and capital gains, if any. The index weightings
may be adjusted periodically to reflect the Portfolio's changing asset
allocations.

Understanding Performance

How a Portfolio did yesterday is no guarantee of how
it will do tomorrow. The stock market, for example, has
a history of longterm growth and shortterm volatility.
In turn, the unit price and return of a Portfolio that
invests in stocks will vary. That means if you sell your
units during a market downturn, you might lose money.
But if you can ride out the market's ups and downs,
you may have a gain.

Average Annual Total Returns

Periods ended December 31, 2014 Past 1 Life of
year Portfolio
Delaware Portfolio 2015 (Multi-Firm) 3.44% 6.61%

Delaware Portfolio 2015 (Multi-Firm) Composite ~ 4.58% 6.66%
Dow Jones U.S. Total Stock Market Index 12.47%  22.24%

MSCI ACWI (All Country World Index) ex
USA Index

Barclays U.S. Aggregate Bond Index

Barclays U.S. 3 Month Treasury Bellwether
Index 0.05% 0.08%

-3.74% 9.12%
5.97% 2.89%

Average annual total returns take the Portfolio's cumulative
return and show you what would have happened if the Portfolio had
performed at a constant rate each year.

$10,000 Over Life of Portfolio
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Life of Portfolio: Let's say hypothetically that $10,000 was invested
in the Delaware Portfolio 2015 (Multi-Firm) on September 28, 2011,
when the Portfolio started. The chart shows how the value of that
investment would have changed, and also shows how the Delaware
Portfolio 2015 (Multi-Firm) Composite performed over the same
period.
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Delaware Portfolio 2018 (Multi-Firm)

Performance: The Bottom Line (Unaudited)

Performance

There are several ways to evaluate a Portfolio's historical performance.
You can look at the total percentage change in value, the average
annual percentage change or the growth of a hypothetical $10,000
investment. Total return reflects the change in the value of an
investment.

Cumulative Total Returns

Periods ended December 31, 2014 Past 1 Life of
year Portfolio
Delaware Portfolio 2018 (Multi-Firm) 441%  32.50%
Delaware Portfolio 2018 (Multi-Firm) Composite 5.75% 33.48%
Dow Jones U.S. Total Stock Market Index 12.47%  92.46%
MSCI ACWI (All Country World Index) ex
USA Index -3.74%  32.92%
Barclays U.S. Aggregate Bond Index 5.97% 9.74%
Barclays U.S. 3 Month Treasury Bellwether
Index 0.05% 0.26%

Cumulative total returns show the Portfolio's performance in
percentage terms over the periods shown. For example, if you
invested $1,000 in a Portfolio that had a 5% return over the past
year, the value of your investment would be $1,050. You can compare
the Portfolio's return to the performance of the Delaware Portfolio
2018 (Multi-Firm) Composite, an approximate weighted combination
of the following unmanaged indices: the Dow Jones U.S. Total Stock
Market Index, the MSCI ACWI (All Country World Index) ex USA
Index, the Barclays U.S. Aggregate Bond Index and the Barclays U.S.
3 Month Treasury Bellwether Index. These benchmarks include
reinvested dividends and capital gains, if any. The index weightings
may be adjusted periodically to reflect the Portfolio's changing asset
allocations.

Understanding Performance

How a Portfolio did yesterday is no guarantee of how
it will do tomorrow. The stock market, for example, has
a history of longterm growth and shortterm volatility.
In turn, the unit price and return of a Portfolio that
invests in stocks will vary. That means if you sell your
units during a market downturn, you might lose money.
But if you can ride out the market's ups and downs,
you may have a gain.
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Average Annual Total Returns

Periods ended December 31, 2014 Past 1 Life of
year Portfolio
Delaware Portfolio 2018 (Multi-Firm) 4.41% 9.02%
Delaware Portfolio 2018 (Multi-Firm) Composite ~ 5.75% 9.26%
Dow Jones U.S. Total Stock Market Index 12.47%  22.24%
MSCI ACWI (All Country World Index) ex
USA Index -3.74% 9.12%
Barclays U.S. Aggregate Bond Index 5.97% 2.89%
Barclays U.S. 3 Month Treasury Bellwether
Index 0.05% 0.08%

Average annual total returns take the Portfolio's cumulative
return and show you what would have happened if the Portfolio had
performed at a constant rate each year.

$10,000 Over Life of Portfolio
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Life of Portfolio: Let's say hypothetically that $10,000 was invested
in the Delaware Portfolio 2018 (Multi-Firm) on September 28, 2011,
when the Portfolio started. The chart shows how the value of that
investment would have changed, and also shows how the Delaware
Portfolio 2018 (Multi-Firm) Composite performed over the same
period.



Delaware Portfolio 2021 (Multi-Firm)

Performance: The Bottom Line (Unaudited)

Performance

There are several ways to evaluate a Portfolio's historical performance.
You can look at the total percentage change in value, the average
annual percentage change or the growth of a hypothetical $10,000
investment. Total return reflects the change in the value of an
investment.

Cumulative Total Returns

Periods ended December 31, 2014 Past 1 Life of
year Portfolio
Delaware Portfolio 2021 (Multi-Firm) 4.90%  A41.40%
Delaware Portfolio 2021 (Multi-Firm) Composite 6.55%  43.65%
Dow Jones U.S. Total Stock Market Index 12.47%  92.46%
MSCI ACWI (All Country World Index) ex
USA Index -3.74%  32.92%
Barclays U.S. Aggregate Bond Index 5.97% 9.74%
Barclays U.S. 3 Month Treasury Bellwether
Index 0.05% 0.26%

Cumulative total returns show the Portfolio's performance in
percentage terms over the periods shown. For example, if you
invested $1,000 in a Portfolio that had a 5% return over the past
year, the value of your investment would be $1,050. You can compare
the Portfolio's return to the performance of the Delaware Portfolio
2021 (Multi-Firm) Composite, an approximate weighted combination
of the following unmanaged indices: the Dow Jones U.S. Total Stock
Market Index, the MSCI ACWI (All Country World Index) ex USA
Index, the Barclays U.S. Aggregate Bond Index and the Barclays U.S.
3 Month Treasury Bellwether Index. These benchmarks include
reinvested dividends and capital gains, if any. The index weightings
may be adjusted periodically to reflect the Portfolio's changing asset
allocations.

Understanding Performance

How a Portfolio did yesterday is no guarantee of how
it will do tomorrow. The stock market, for example, has
a history of longterm growth and shortterm volatility.
In turn, the unit price and return of a Portfolio that
invests in stocks will vary. That means if you sell your
units during a market downturn, you might lose money.
But if you can ride out the market's ups and downs,
you may have a gain.

Average Annual Total Returns

Periods ended December 31, 2014 Past 1 Life of
year Portfolio

Delaware Portfolio 2021 (Multi-Firm) 490% 11.21%
Delaware Portfolio 2021 (Multi-Firm) Composite ~ 6.55%  11.75%
Dow Jones U.S. Total Stock Market Index 12.47%  22.24%

MSCI ACWI (All Country World Index) ex
USA Index

Barclays U.S. Aggregate Bond Index

Barclays U.S. 3 Month Treasury Bellwether
Index 0.05% 0.08%

-3.74% 9.12%
5.97% 2.89%

Average annual total returns take the Portfolio's cumulative
return and show you what would have happened if the Portfolio had
performed at a constant rate each year.

$10,000 Over Life of Portfolio
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— $14,140 Delaware Portfolio 2021 (Multi-Firm)
"""" $14,365 Delaware Portfolio 2021 (Multi-Firm) Composite

Life of Portfolio: Let's say hypothetically that $10,000 was invested
in the Delaware Portfolio 2021 (Multi-Firm) on September 28, 2011,
when the Portfolio started. The chart shows how the value of that
investment would have changed, and also shows how the Delaware
Portfolio 2021 (Multi-Firm) Composite performed over the same
period.
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Delaware Portfolio 2024 (Multi-Firm)

Performance: The Bottom Line (Unaudited)

Performance

There are several ways to evaluate a Portfolio's historical performance.
You can look at the total percentage change in value, the average
annual percentage change or the growth of a hypothetical $10,000
investment. Total return reflects the change in the value of an
investment.

Cumulative Total Returns

Periods ended December 31, 2014 Past 1 Life of
year Portfolio
Delaware Portfolio 2024 (Multi-Firm) 520%  49.80%
Delaware Portfolio 2024 (Multi-Firm) Composite 711%  53.29%
Dow Jones U.S. Total Stock Market Index 1247%  92.46%
MSCI ACWI (All Country World Index) ex
USA Index -3.74%  32.92%
Barclays U.S. Aggregate Bond Index 5.97% 9.74%
Barclays U.S. 3 Month Treasury Bellwether
Index 0.05% 0.26%

Cumulative total returns show the Portfolio's performance in
percentage terms over the periods shown. For example, if you
invested $1,000 in a Portfolio that had a 5% return over the past
year, the value of your investment would be $1,050. You can compare
the Portfolio's return to the performance of the Delaware Portfolio
2024 (Multi-Firm) Composite, an approximate weighted combination
of the following unmanaged indices: the Dow Jones U.S. Total Stock
Market Index, the MSCI ACWI (All Country World Index) ex USA
Index, the Barclays U.S. Aggregate Bond Index and the Barclays U.S.
3 Month Treasury Bellwether Index. These benchmarks include
reinvested dividends and capital gains, if any. The index weightings
may be adjusted periodically to reflect the Portfolio's changing asset
allocations.

Understanding Performance

How a Portfolio did yesterday is no guarantee of how
it will do tomorrow. The stock market, for example, has
a history of longterm growth and shortterm volatility.
In turn, the unit price and return of a Portfolio that
invests in stocks will vary. That means if you sell your
units during a market downturn, you might lose money.
But if you can ride out the market's ups and downs,
you may have a gain.
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Average Annual Total Returns

Periods ended December 31, 2014 Past 1 Life of
year Portfolio
Delaware Portfolio 2024 (Multi-Firm) 520%  13.20%
Delaware Portfolio 2024 (Multi-Firm) Composite ~ 7.11%  14.00%
Dow Jones U.S. Total Stock Market Index 12.47%  22.24%
MSCI ACWI (All Country World Index) ex
USA Index -3.74% 9.12%
Barclays U.S. Aggregate Bond Index 5.97% 2.89%
Barclays U.S. 3 Month Treasury Bellwether
Index 0.05% 0.08%

Average annual total returns take the Portfolio's cumulative
return and show you what would have happened if the Portfolio had
performed at a constant rate each year.

$10,000 Over Life of Portfolio
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Life of Portfolio: Let's say hypothetically that $10,000 was invested
in the Delaware Portfolio 2024 (Multi-Firm) on September 28, 2011,
when the Portfolio started. The chart shows how the value of that
investment would have changed, and also shows how the Delaware
Portfolio 2024 (Multi-Firm) Composite performed over the same
period.



Delaware Portfolio 2027 (Multi-Firm)

Performance: The Bottom Line (Unaudited)

Performance

There are several ways to evaluate a Portfolio's historical performance.
You can look at the total percentage change in value, the average
annual percentage change or the growth of a hypothetical $10,000
investment. Total return reflects the change in the value of an
investment.

Cumulative Total Returns

Periods ended December 31, 2014 Past 1 Life of
year Portfolio
Delaware Portfolio 2027 (Multi-Firm) 538%  56.70%
Delaware Portfolio 2027 (Multi-Firm) Composite 7.46%  61.60%
Dow Jones U.S. Total Stock Market Index 12.47%  92.46%
MSCI ACWI (All Country World Index) ex

USA Index -3.74%  32.92%
Barclays U.S. Aggregate Bond Index 5.97% 9.74%

Cumulative total returns show the Portfolio's performance in
percentage terms over the periods shown. For example, if you
invested $1,000 in a Portfolio that had a 5% return over the past
year, the value of your investment would be $1,050. You can compare
the Portfolio's return to the performance of the Delaware Portfolio
2027 (Multi-Firm) Composite, an approximate weighted combination
of the following unmanaged indices: the Dow Jones U.S. Total Stock
Market Index, the MSCI ACWI (All Country World Index) ex USA
Index and the Barclays U.S. Aggregate Bond Index. These bench-
marks include reinvested dividends and capital gains, if any. The
index weightings may be adjusted periodically to reflect the Portfo-
lio's changing asset allocations.

Understanding Performance

How a Portfolio did yesterday is no guarantee of how
it will do tomorrow. The stock market, for example, has
a history of longterm growth and shortterm volatility.
In turn, the unit price and return of a Portfolio that
invests in stocks will vary. That means if you sell your
units during a market downturn, you might lose money.
But if you can ride out the market's ups and downs,
you may have a gain.

Average Annual Total Returns

Periods ended December 31, 2014 Past 1 Life of
year Portfolio

Delaware Portfolio 2027 (Multi-Firm) 538%  14.77%
Delaware Portfolio 2027 (Multi-Firm) Composite ~ 7.46%  15.86%
Dow Jones U.S. Total Stock Market Index 12.47%  22.24%

MSCI ACWI (All Country World Index) ex
USA Index -3.74% 9.12%

Barclays U.S. Aggregate Bond Index 5.97% 2.89%
Average annual total returns take the Portfolio's cumulative

return and show you what would have happened if the Portfolio had
performed at a constant rate each year.

$10,000 Over Life of Portfolio
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Life of Portfolio: Let's say hypothetically that $10,000 was invested
in the Delaware Portfolio 2027 (Multi-Firm) on September 28, 2011,
when the Portfolio started. The chart shows how the value of that
investment would have changed, and also shows how the Delaware
Portfolio 2027 (Multi-Firm) Composite performed over the same
period.
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Delaware Portfolio 2030 (Multi-Firm)

Performance: The Bottom Line (Unaudited)

Performance

There are several ways to evaluate a Portfolio's historical performance.
You can look at the total percentage change in value, the average
annual percentage change or the growth of a hypothetical $10,000
investment. Total return reflects the change in the value of an
investment.

Cumulative Total Returns

Periods ended December 31, 2014 Past 1 Life of
year Portfolio
Delaware Portfolio 2030 (Multi-Firm) 5.45%  60.60%
Delaware Portfolio 2030 (Multi-Firm) Composite ~ 7.60%  65.87%
Dow Jones U.S. Total Stock Market Index 12.47%  92.46%
MSCI ACWI (All Country World Index) ex

USA Index -3.74%  32.92%
Barclays U.S. Aggregate Bond Index 5.97% 9.74%

Cumulative total returns show the Portfolio's performance in
percentage terms over the periods shown. For example, if you
invested $1,000 in a Portfolio that had a 5% return over the past
year, the value of your investment would be $1,050. You can compare
the Portfolio's return to the performance of the Delaware Portfolio
2030 (Multi-Firm) Composite, an approximate weighted combination
of the following unmanaged indices: the Dow Jones U.S. Total Stock
Market Index, the MSCI ACWI (All Country World Index) ex USA
Index and the Barclays U.S. Aggregate Bond Index. These bench-
marks include reinvested dividends and capital gains, if any. The
index weightings may be adjusted periodically to reflect the Portfo-
lio's changing asset allocations.

Understanding Performance

How a Portfolio did yesterday is no guarantee of how
it will do tomorrow. The stock market, for example, has
a history of longterm growth and shortterm volatility.
In turn, the unit price and return of a Portfolio that
invests in stocks will vary. That means if you sell your
units during a market downturn, you might lose money.
But if you can ride out the market's ups and downs,
you may have a gain.
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Average Annual Total Returns

Periods ended December 31, 2014 Past 1 Life of
year Portfolio
Delaware Portfolio 2030 (Multi-Firm) 5.45%  15.64%
Delaware Portfolio 2030 (Multi-Firm) Composite ~ 7.60%  16.79%
Dow Jones U.S. Total Stock Market Index 12.47%  22.24%
MSCI ACWI (All Country World Index) ex

USA Index -3.74% 9.12%
Barclays U.S. Aggregate Bond Index 5.97% 2.89%

Average annual total returns take the Portfolio's cumulative
return and show you what would have happened if the Portfolio had
performed at a constant rate each year.

$10,000 Over Life of Portfolio
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$16,587 Delaware Portfolio 2030 (Multi-Firm) Composite

Life of Portfolio: Let's say hypothetically that $10,000 was invested
in the Delaware Portfolio 2030 (Multi-Firm) on September 28, 2011,
when the Portfolio started. The chart shows how the value of that
investment would have changed, and also shows how the Delaware
Portfolio 2030 (Multi-Firm) Composite performed over the same
period.



Delaware Portfolio 2033 (Multi-Firm)

Performance: The Bottom Line (Unaudited)

Performance

There are several ways to evaluate a Portfolio's historical performance.
You can look at the total percentage change in value, the average
annual percentage change or the growth of a hypothetical $10,000
investment. Total return reflects the change in the value of an
investment.

Cumulative Total Returns

Period ended December 31, 2014 Past 1 Life of
year Portfolio
Delaware Portfolio 2033 (Multi-Firm) 5.69% 7.70%
Delaware Portfolio 2033 (Multi-Firm) Composite 7.63% 10.02%
Dow Jones U.S. Total Stock Market Index 12.47% 14.99%
MSCI ACWI (All Country World Index) ex

USA Index -3.74% -0.50%
Barclays U.S. Aggregate Bond Index 5.97% 5.70%

Cumulative total returns show the Portfolio's performance in
percentage terms over the periods shown. For example, if you
invested $1,000 in a Portfolio that had a 5% return over the past
year, the value of your investment would be $1,050. You can compare
the Portfolio's return to the performance of the Delaware Portfolio
2033 (Multi-Firm) Composite, an approximate weighted combination
of the following unmanaged indices: the Dow Jones U.S. Total Stock
Market Index, the MSCI ACWI (All Country World Index) ex USA
Index and the Barclays U.S. Aggregate Bond Index. These bench-
marks include reinvested dividends and capital gains, if any. The
index weightings may be adjusted periodically to reflect the Portfo-
lio's changing asset allocations.

Understanding Performance

How a Portfolio did yesterday is no guarantee of how
it will do tomorrow. The stock market, for example, has
a history of longterm growth and shortterm volatility.
In turn, the unit price and return of a Portfolio that
invests in stocks will vary. That means if you sell your
units during a market downturn, you might lose money.
But if you can ride out the market's ups and downs,
you may have a gain.

Average Annual Total Returns

Periods ended December 31, 2014 Past 1 Life of
year Portfolio
Delaware Portfolio 2033 (Multi-Firm) 5.69% 7.42%
Delaware Portfolio 2033 (Multi-Firm) Composite ~ 7.63% 9.65%
Dow Jones U.S. Total Stock Market Index 12.47%  14.44%
MSCI ACWI (All Country World Index) ex

USA Index -3.74% -0.48%
Barclays U.S. Aggregate Bond Index 5.97% 5.50%

Average annual total returns take the Portfolio's cumulative
return and show you what would have happened if the Portfolio had
performed at a constant rate each year.

$10,000 Over Life of Portfolio
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Life of Portfolio: Let's say hypothetically that $10,000 was invested
in the Delaware Portfolio 2033 (Multi-Firm) on December 18, 2013,
when the Portfolio started. The chart shows how the value of that
investment would have changed, and also shows how the Delaware
Portfolio 2033 (Multi-Firm) Composite performed over the same
period.
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Market Recap (Unaudited)

The U.S. stock market closed near an all-time high for the 12 months ending December 31, 2014, supported by low interest rates and strong cor-
porate profits. The large-cap S&P 500® Index returned 13.69%, achieving a double-digit return for the third consecutive year. Growth stocks in
the index outperformed value-oriented names. Nine of 10 sectors within the S&P 5002 gained for the year, with five reaching double-digit re-
turns. The tech-heavy Nasdaq Composite Index® returned 14.75%, while the small-cap Russell 20002 Index returned a relatively lackluster 4.89%
amid growth and valuation worries. Utilities (+29%) ended the year as the S&P 500®'s top-performing sector, lifted by fourth-quarter demand for
dividend-paying stocks, and ones with minimal exposure to overseas markets. Health care (+25%), a much larger index component, also gained
strongly, lifted mainly by pharmaceuticals, biotechnology & life science names. Information technology (+20%) advanced partly due to a stronger-
than-expected cycle for personal computer replacements, and a successful September launch for Apple's next-generation iPhone® devices. Con-
versely, energy (-8%) was the biggest laggard, reflecting a sharp drop in crude prices beginning in June, attributed to weaker demand and a U.S.
supply boom driven by shale drilling. Materials (+7%) also underperformed, partly due to declining prices for iron ore and petroleum products.
Volatility was tame for much of the period, although it spiked to a three-year high in October amid growth concerns, Ebola fears and unrest in
Syria, Iraq and Ukraine. Yet stocks still gained for the fourth quarter, bolstered by the relative economic strength of the U.S., which marked a
six-year low in its unemployment rate.

Meanwhile, U.S. taxable investment-grade bonds also posted a strong return for the 12 month period, amid continued easy monetary policy. The
Barclays® U.S. Aggregate Bond Index rose 5.97%, significantly outperforming the global bond market, driven partly by the U.S. economy's strong
growth relative to its global peers. For much of the period, investors were attracted to yield-advantaged sectors, as well as longer-maturity bonds
that carried more interest-rate risk. Among sectors in the Barclays index, investment-grade credit was the biggest gainer, returning 7.53%, sup-
ported by solid corporate fundamentals and a low default rate. Other yield-advantaged sectors also had strong showings, including mortgage-
backed securities (+6%) and U.S. Treasuries (+5%).
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Fund Talk: The Managers' Overview (Unaudited)

The following is an interview with Andrew Dierdorf (left)
and Brett Sumsion, Co-Portfolio Managers of the Delaware
College Investment Plan. Sumsion became Co-Manager on
January 21, 2014.

Q. Andrew, how did the Portfolios perform on an absolute basis
for the 12 months ending December 31, 2014?

A.D. Absolute results were positive across the spectrum of age-based
and risk-based, or “static,” Fidelity Funds, Multi-Firm and Fidelity Index
Portfolios for the period. The longer-dated Portfolios, designed for partici-
pants with the longest time horizon until matriculation, achieved the
highest returns. This is consistent with our expectations given that the
longer-dated Portfolios have greater exposure to underlying equity funds
— particularly U.S. equities, which delivered a solid gain this year. Ac-
commodative monetary policy, low interest rates and minimal inflationary
pressure globally provided a supportive backdrop, and the Dow Jones U.S.
Total Stock Market IndexSM — a proxy for the Portfolios' exposure to the
U.S. equity asset class — posted a roughly 12% return. Meanwhile, the
MSCI ACWI (All Country World Index) ex USA Index, representing the
Portfolios' non-U.S. equity holdings, returned about -4% for the period.
After a rough start to 2014, stocks in non-U.S. developed and emerging
markets rallied amid improved financial conditions, lower bond yields
and stabilizing economies globally, only to retreat late in the period in the
face of a strengthening U.S. dollar and tumbling oil and commodities
prices that raised deflation concerns in some regions. Investment-grade
bonds — as measured by the Barclays® U.S. Aggregate Bond Index,
benchmark for the Portfolios' fixed-income asset class — advanced about
6%. Corporate credit was the biggest gainer, supported by solid fundamen-
tals and a low default rate. Other yield-advantaged sectors also had strong
showings; meanwhile, inflation-protected debt lagged. Elsewhere, real
estate debt gained 17%; high yield debt, around 3%; emerging-markets
(EM) debt declined modestly; and the return for commodities was about
as negative as real estate debt was positive. (For specific results for
Fidelity Funds Portfolios, Fidelity Index Portfolios and Multi-Firm Portfo-
lios, please refer to the performance section. of this report.)

Q. How did the age-based and static Fidelity Funds Porifolios
perform relative to their respective Composite benchmarks?
A.D. The Fidelity Funds Portfolios modestly lagged their respective
Composite indexes for the one-year period. Most notably, the Portfolios'
allocation to U.S. equities underperformed the asset-class benchmark.
Value-oriented and smaller-cap investments such as Fidelity® Equity-
Income Fund — the Portfolios' largest holding in the asset class — and
Fidelity® Stock Selector Small Cap Fund recorded below-benchmark
returns. Conversely, larger-cap and more growth-oriented funds such as
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Fidelity Blue Chip Growth Fund generally outperformed. In the non-U.S.
equity class, all Portfolio fund holdings outperformed the asset-class
benchmark, Fidelity Emerging Markets Fund in particular. However, the
Portfolios' investment-grade bond investments collectively underper-
formed the Barclays® U.S. Aggregate Bond Index. Here, Fidelity Invest-
ment Grade Bond Fund — a diversified, core fixed-income strategy and
the Portfolios' largest fixed-income holding — lagged primarily on weak-
ness in EM and energy-related bonds. Also, the allocation to commodities
in the Portfolios declined amid waning global demand, particularly from
China. The Portfolios' investments in Treasury Inflation-Protected Securi-
ties (TIPS) detracted from results as TIPS retreated in tandem with infla-
tion fears.

Q. Brett, how did the Multi-Firm Portfolios perform on a relative
basis during the same time frame?

B.S. Each of the Multi-Firm Portfolios lagged its respective Composite
index, primarily due to underperformance in the U.S. equity class. Al-
though the Portfolios' largest allocations, JPMorgan U.S. Equity Fund and
Fidelity Growth Company Fund, handily outpaced the asset-class bench-
mark, others, such as Harbor Large Cap Value Fund — and all of the
smaller-cap funds — lagged. In particular, the large-cap ASTON/Montag
& Caldwell Growth Fund did not meet our expectations and was elimi-
nated from the lineup. The Portfolios' non-U.S. equity exposure also un-
derperformed, as the largest allocation, MFS Research International
Fund, returned -7% for the period. Among the Portfolios' investment-
grade bond holdings, Western Asset Core Bond Fund provided the biggest
boost versus the Barclays index, but collectively the group underper-
formed. Commuodities and TIPS exposure also detracted.

Q. And the Fidelity Index Porifolios?

B.S. These Portfolios performed generally in accord with their respec-
tive Composite benchmarks. These results are consistent with what we
would expect for Portfolios that are designed to track indexes that corre-
spond to each underlying investment component. The Fidelity Index Port-
folios have five investment components: U.S. equities, non-U.S. equities,
investment-grade bonds, commodities and short-term debt instruments.

Q. What is your outlook at period end, Andrew?

A.D. We believe the U.S. remains in mid-cycle expansion, but height-
ened geopolitical tension and a strong U.S. dollar, which could curtail U.S.
exports, represent potential risks. Global market volatility, subdued for
much of 2014, picked up near year-end; we expect further volatility if and
when the U.S. Federal Reserve moves toward monetary tightening. U.S.
corporate fundamentals remain healthy and equity valuations remain
attractive, albeit at levels above long-term averages. We expect strong job
growth and limited inflationary pressures; however, while the drop in oil
prices should reduce costs for consumers and some business sectors,
declining commodities prices also reflect a decline in global growth and
demand. Relative to U.S. Treasuries and investment-grade bonds, corpo-
rate credit remains attractive, in our view.

Elsewhere, the central banks of Europe and Japan recently took action
against slow economic growth by easing monetary policy. Sentiment on
non-U.S. equity valuations is mixed, with Europe and especially EM the
most out of favor. Continued weakness in commodities prices could hurt
producers such as Brazil and Russia but benefit importers such as India
and China. China also faces risk with regard to overextension in its credit
and housing markets. Our views on these trends were expressed in

Annual Report



Fund Talk: The Managers' Overview (Unaudited) - continued

positioning across the actively managed Portfolios, with an overweighting
in U.S. and EM equities relative to Europe, along with overweightings to
credit-sensitive versus short-term and investment-grade debt segments.
Although high-yield debt and commodities underperformed, these expo-
sures remain an important source of diversification.

Regardless of economic and market conditions, we will continue to evalu-
ate our investment process and make enhancements in the best interest
of participants, balancing risk and return in the context of overall objec-
tives. Over the long term, the investment approach offered by Delaware
College Investment Plan Portfolios — one that employs multiple asset
classes — can help smooth short-term performance swings related to
market volatility. We believe the Portfolios' diversified investment strategy
can provide participants with an effective approach to college saving.

Portfolio Facts

Goals: Each agebased Porffolio (Fidelity Funds,
Fidelity Index and Multi-Firm) seeks capital appreci-
afion with reasonable safety of principal, consistent
with the ages of the beneficiaries for whom it is de-
signed. Static Portfolios have target allocations that
do not change over time; each static Portfolio has its
own investment objective. Conservative Porffolio
(Fidelity Funds) and Conservative Porffolio (Fidelity
Index) seek preservation of capital by allocating
assets among bond and money market funds, with
income a secondary objective. Moderate Growth
Portfolio (Fidelity Funds) and Moderate Growth Port-
folio (Fidelity Index) seek to maximize total, long-
term return by allocating assets among sfock and
bond funds. Aggressive Growth Portfolio (Fidelity
Funds) and Aggressive Growth Porffolio (Fidelity
Index) seek longterm growth of capital. Bank De-
posit Porffolio seeks preservation of principal. Each
individualfund Portfolio has the same investment
objective as its underlying mutual fund.

Start dates: Fidelity Funds Portfolios (age-based,
static and individual) started on July 13, 1998, ex-
cept Portfolio 2018 (January 4, 1999); Aggressive
Growth Porffolio (May 7, 2001); Moderate Growth
Portfolio (May 10, 2001); Portfolio 2021 and Con-
servative Porffolio (December 13, 2001); Portfolio
2024 (December 27, 2004); Portfolio 2027 (De-
cember 14, 2007); Porffolio 2030 (December 28,
2010); and Portfolio 2033 (December 18, 2013).

Fidelity Index Portfolios (age-based, static and
individual) and Money Market Portfolio started on
November 2, 2006, except Portfolio 2027 (Decem-
ber 14, 2007); Portfolio 2030 (December 28,
2010); and Portfolio 2033 (December 18, 2013).

Bank Deposit Portfolio started on September 16, 2010.

MultiFirm Portfolios started on September 28, 2011,
except Portfolio 2033 (December 18, 2013).
Co-Managers: Andrew Dierdorf, since 2007;

joined Fidelity in 2004; Breft Sumsion, since January
2014; joined Fidelity in 2014
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Andrew Dierdorf on important changes to the
Delaware College Investment Plan Portfolios:

“Fidelity made several changes to the Portfolios this past year. As
noted, ASTON/Montag & Caldwell Growth Fund was removed
from our lineup in the age-based Multi-Firm Portfolios, as was
Royce Pennsylvania Mutual Fund, replaced by BBH Core Select
Fund and Champlain Small Company Fund, which better met our
needs and expectations. Similarly, we replaced Natixis AEW Real
Estate Fund with Fidelity Real Estate Investment Portfolio. Also,
we added Fidelity New Markets Income Fund, which focuses
primarily on income-generating EM bonds.

“Also, on January 1, 2014, the non-U.S. equity component of the
actively managed Portfolios' Composite indexes changed from the
MSCI EAFE Index to the MSCI ACWI (All Country World Index)
ex USA Index, which extends exposure to emerging markets.

“Effective April 1, 2014, Fidelity implemented active allocation
flexibility across the actively managed, age-based Fidelity Funds
and Multi-Firm Portfolios in the Delaware College Investment
Plan. The change does not affect the Fidelity Index Portfolios.
This active allocation approach allows Portfolio asset-class
allocations to vary from strategic targets by up to plus or minus 10
percentage points. Active allocation decisions reflect the invest-
ment team's outlook, generally focusing on a one- to five-year
time horizon. We believe this approach could provide a comple-
mentary source of incremental added value to the Portfolios and
improve outcomes for investors. [Note: There is no guarantee that
any value will be added, and the strategy may result in losses to
the Portfolios.]

“In addition, the Composite benchmark for the actively managed
age-based and static Portfolios transitioned to four components:
U.S. and non-U.S. equities, bonds and short-term debt, as repre-
sented respectively by the Dow Jones U.S. Total Stock Market
IndexSM, the MSCI ACWI ex USA Index, the Barclays U.S. Aggre-
gate Bond Index and the Barclays U.S. 3 Month Treasury Bell-
wether Index. This provides a simplified benchmark structure
that aligns with the Portfolios' strategic glide path allocations.
Also, the Portfolios maintain the flexibility to include additional
asset classes at the discretion of the investment management
team.

“As a reminder, we welcomed Brett Sumsion to the team as a
Co-Manager of the Funds in January 2014. Brett brings 13 years of
asset allocation experience to our target-date offerings, and his
appointment strengthens the team's broader investment capabili-
ties. Brett replaced Chris Sharpe on March 31, 2014.

“Fidelity is committed to delivering excellence in its college-
savings strategies. We believe these changes offer the investment
management team greater flexibility to deliver incremental value
and improve outcomes for participants in the Delaware College
Investment Plan Portfolios.”



Delaware College Porifolio (Fidelity Funds)
Investment Summary

Porifolio Holdings as of December 31, 2014 Asset Allocation (% of Portfolio's net assets)

% of Porifolio's Period end
U, Ecui Fund et assets I U-S. Equity Funds* 16.6%
.S. Equity Funds ) !
Fidelit;‘BltZ Chip Growth Fund ............... 1.5 [ Non-US. Equity Funds 57%
Fidelity Contrafund ......................... 1.0 [ Bond Funds 43.7%
Fidelity Equity Dividend Income Fund .......... 1.1 [[]Short-Term Funds 34.0%
Fidelity Equity-Income Fund .................. 2.9
Fidelity Growth Company Fund ............... 2.1
Fidelity Large Cap Stock Fund ................ 13 r*e/ggéc{i\s/e:‘zfd;e/i;};ferfes Commodity Strategy Fund which invests in commodiity-
Fidelity Low-Priced Stock Fund ................ 0.8
Fidelity Mega Cap Stock Fund ................ 1.1
Fidelity Real Estate Investment Portfolio ... ... ... 0.3
Fidelity Series Commodity Strategy Fund .. .. ... 0.9
Fidelity Stock Selector All Cap Fund ........... 2.8
Fidelity Stock Selector Small Cap Fund ......... 0.8
16.6
Non-U.S. Equity Funds
Fidelity Diversified International Fund .......... 1.7
Fidelity Emerging Markets Fund . .............. 2.2
Fidelity Overseas Fund ...................... 1.8
5.7
Bond Funds
Fidelity Corporate Bond Fund ................ 2.1
Fidelity Floating Rate High Income Fund ... .. ... 0.5
Fidelity Government Income Fund ............. 53
Fidelity High Income Fund ................... 3.1
Fidelity Inflation Protected Bond Fund .......... 3.5
Fidelity Investment Grade Bond Fund .......... 10.7
Fidelity Mortgage Securities Fund ............. 1.5
Fidelity New Markets Income Fund ............ 0.4
Fidelity Real Estate Income Fund .............. 1.0
Fidelity Total Bond Fund ..................... 15.6
43.7

Short-Term Funds
Fidelity Institutional Money Market Portfolio

Institutional Class ......................... 23.8
Fidelity Short-Term Bond Fund ................ 10.2
34.0

Net Other Assets (Liabilities) ............... 0.0
100.0
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Delaware College Porifolio (Fidelity Funds)

Investments December 31, 2014

Showing Percentage of Net Assets

U.S. Equity Funds — 16.6%

Shares Value

Fidelity Blue Chip Growth Fund ... . .... 13,030 § 891,488
Fidelity Contrafund .................. 5,937 581,678
Fidelity Equity Dividend Income Fund ... 25,547 683,902
Fidelity Equity-Income Fund ........... 29,811 1,769,885
Fidelity Growth Company Fund . ... .... 9,439 1,244,940
Fidelity Large Cap Stock Fund ......... 28,807 813,799
Fidelity Low-Priced Stock Fund ... ...... 9,583 481,557
Fidelity Mega Cap Stock Fund ......... 41,057 677,442
Fidelity Real Estate Investment Portfolio . . 3,912 159,825
Fidelity Series Commodity Strategy

Fund(a) ......................... 84,929 554,588
Fidelity Stock Selector All Cap Fund .. .. 47,535 1,678,953
Fidelity Stock Selector Small Cap Fund .. 19,897 491,064
TOTAL U.S. EQUITY FUNDS

(Cost $9,262,374) . ... 10,029,121

Non-U.S. Equity Funds — 5.7%

Fidelity Diversified International Fund . .. 30,863 1,063,242
Fidelity Emerging Markets Fund .. ... ... 55,039 1,338,001
Fidelity Overseas Fund ............... 28,114 1,072,270
TOTAL NON-U.S. EQUITY FUNDS
(Cost $3,417,414) .. ... ... ... .. i, 3,473,513
Bond Funds — 43.7%
Fidelity Corporate Bond Fund ......... 112,977 1,294,716
Fidelity Floating Rate High Income Fund . 33,268 320,040
Fidelity Government Income Fund ... ... 305,153 3,207,163

See accompanying notes which are an integral part of the financial statements.
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Shares Value

Fidelity High Income Fund ........ 212,535 $ 1,891,565
Fidelity Inflation Protected Bond

Fund oo 175,768 2,110,978
Fidelity Investment Grade Bond

Fund ... 815,635 6,459,827
Fidelity Mortgage Securities Fund .. 79,980 907,774
Fide|ity New Markets Income Fund . 14,885 227,143
Fidelity Real Estate Income Fund . .. 54,532 636,394
Fidelity Total Bond Fund .......... 882,045 9,420,245
TOTAL BOND FUNDS

(Cost $26,385,395) ... .o 26,475,845

Short-Term Funds — 34.0%

Fide|i¥ Institutional Money Market
Porttolio Institutional Class

0.11%(b) ... 14,415,402 14,415,402
Fidelity Short-Term Bond Fund ... .. 717,997 6,160,414
TOTAL SHORT-TERM FUNDS

(Cost $20,561,976) . ..., 20,575,816
TOTAL INVESTMENT PORTFOLIO -

100.0%

(Cost $59,627,159) . ... ... 60,554,295
NET OTHER ASSETS (LIABILITIES) - 0.0% . (10,824)
NET ASSETS-100% ..................... $ 60,543,471
Legend

(a) Non-income producing

(b) The rate quoted is the annualized seven-day yield of the fund at period
end.



Delaware College Portfolio (Fidelity Funds)
Financial Statements

Statement of Assets and Liabilities

December 31, 2014

Assets
Investments in securities at value
(cost $59,627,159) ............
Receivable for investments sold . . ..
Receivable for units sold ..........
Distributions receivable ...........
Totalassets ..................
Liabilities
Payable for investments purchased . $
Accrued management and adminis-
trationfees ........... ... ... ..
Payable for units redeemed .. .. ...
Total liabilities ...............

NetAssets .....................
Net Asset Value, offering price and

redemption price per unit

($60,543,471 / 3,134,535 units)

$ 60,554,295

377,321

334,869
42,461
67,001
60,998,626
67,057
10,777
455,155

$ 60,543,471

$ 19.31

See accompanying nofes which are an integral part of the financial statements.
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Investment Income
Income distributions from

underlying funds ..........

Expenses
Management and administra-

tionfees .................

Total expenses ............
Net investment income (loss) . .

Realized and Unrealized Gain
(Loss) on Investments

Net realized gain (loss) on sale

of underlying funds' shares ..

Capital gain distributions from

underlying funds ..........

Change in net unrealized ap-
preciation (depreciation) on

underlying funds' shares .. ..

Net gain (loss) ..............

Net increase (decrease) in net
assets resulting from

operations ...............

Statement of Operations

Year ended December 31, 2014

$ 144,469

774,915

715,213

1,057,330

144,469

912,861

1,490,128

91,744

1,581,872

2,494,733
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Delaware College Porifolio (Fidelity Funds)
Financial Statements - continued

Statement of Changes in Net Assets

Year ended Year ended
December 31, December 31,
2014 2013
Increase (Decrease) in Net Assets:
Operations
Net investment income (l0ss) ... ... oot $ 912,861 $ 365,566
Net realized gain (loss) .. ... ... 1,490,128 726,927
Change in net unrealized appreciation (depreciation) .......... ... ... 91,744 274,608
Net increase (decrease) in net assets resulting from operations ............................ ... ... ... 2,494,733 1,367,101
Unit transactions
Proceeds from sales of UNits . . .. ..ot 7,527,981 59,519,632
Cost of units redeemed . ... ... o (28,835,370) (13,401,328)
Net increase (decrease) in net assets resulting from unit transactions ...................................... (21,307,389) 46,118,304
Total increase (decrease) in et ASSELS . . . . ... ...t (18,812,656) 47,485,405
Net Assets
Beginning of period . . ... ... 79,356,127 31,870,722
End of period . ... ..o $ 60,543,471 $§ 79,356,127
Other Information
Unit transactions
Sold . 394,869 3,200,573
Redeemed . ... . (1,507,580) (729,384)
Net increase (decrease) . . . ... i (1,112,711) 2,471,189
Periods ended December 31, 2014 2013 2012 2011 2010
Selected Per Unit Data
Net asset value, beginning of period . ................... ... ... ... $ 18.68 $§ 1794 § 1694 $ 1677 § 1559
Income from Investment Operations
Net investment income (loss) A .. ... ..o 24 21 .22 26 .29
Net realized and unrealized gain (loss) . ........... .. ... .. ... ... ... .39 .53 .78 (.09) .89
Total increase (decrease) from investment operations . ...................... .63 74 1.00 17 1.18
Net asset value, end of period ......................................... $ 19.31 $ 18.68 $ 1794 $ 1694 $ 16.77
Total Return ... ... . ... . 3.37% 4.12% 5.90% 1.01% 7.57%
Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)
Net assets, end of period (in $ thousands) ............................... $ 60,543 $ 79,356 $ 31,871 $ 40,107 $ 53,051
Ratio of expenses to average net assefs . ................coiiiiiiiiiii... .20% .20% .20% .20% .20%
Ratio of net investment income (loss) fo average net assets .................. 1.26% 1.14% 1.27% 1.52% 1.82%
Portfolio Turnover Rate ......... ... ... oo 26% 41% 36% 20% 49%

A" Calculated based on average units outstanding during the period.

See accompanying notes which are an integral part of the financial statements.
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Delaware Porifolio 2015 (Fidelity Funds)
Investment Summary

Porifolio Holdings as of December 31, 2014 Asset Allocation (% of Portfolio's net assets)

% of Porifolio's Period end

U5 Equiy Fonds et assets B U-S. Equity Funds* 19.0%
Fidelity Blue Chip Growth Fund ............... 1.8 Bl Non-U.S. Equity Funds 6.6%
Fidelity Contrafund ......................... 1.1 [ Bond Funds 43.9%
Fidelity Equity Dividend Income Fund .......... 1.3 [[] Short-Term Funds 30.5%
Fidelity Equity-Income Fund .................. 34
Fidelity Growth Company Fund ............... 23
Fidelity Large Cap Stock Fund ................ 1.5 * Includes Fidelity Series Commodiity Strategy Fund which invests in commodiity-
Fidelity Low-Priced Stock Fund ................ 0.9 relotectinvesiments
Fidelity Mega Cap Stock Fund ................ 1.3
Fidelity Real Estate Investment Portfolio ... ... ... 0.3
Fidelity Series Commodity Strategy Fund .. .. ... 0.9
Fidelity Stock Selector All Cap Fund ........... 3.2
Fidelity Stock Selector Small Cap Fund ......... 1.0

19.0
Non-U.S. Equity Funds
Fidelity Diversified International Fund .......... 2.2
Fidelity Emerging Markets Fund . .............. 2.3
Fidelity Overseas Fund ...................... 2.1

6.6

Bond Funds
Fidelity Corporate Bond Fund ................ 2.0
Fidelity Floating Rate High Income Fund ... .. ... 0.5
Fidelity Government Income Fund ............. 52
Fidelity High Income Fund ................... 3.1
Fidelity Inflation Protected Bond Fund .......... 3.5
Fidelity Investment Grade Bond Fund .......... 11.4
Fidelity Mortgage Securities Fund ............. 1.4
Fidelity New Markets Income Fund ............ 0.4
Fidelity Real Estate Income Fund .............. 1.0
Fidelity Total Bond Fund ..................... 15.4

43.9

Short-Term Funds
Fidelity Institutional Money Market Portfolio

Institutional Class ......................... 21.5
Fidelity Short-Term Bond Fund ................ 9.0
30.5

Net Other Assets (Liabilities) ............... 0.0
100.0
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Delaware Portfolio 2015 (Fidelity Fund
Investments December

Showing Percentage of Net Assets

U.S. Equity Funds — 19.0%

Shares Value

Fidelity Blue Chip Growth Fund . ... .... 27,085 $ 1,853,166
Fidelity Contrafund .................. 11,545 1,131,087
Fidelity Equity Dividend Income Fund ... 48,845 1,307,572
Fidelity Equity-Income Fund ........... 57,944 3,440,164
Fidelity Growth Company Fund . ... .... 17,916 2,362,964
Fidelity Large Cap Stock Fund ......... 55,054 1,555,267
Fidelity Low-Priced Stock Fund ... ...... 18,759 942,625
Fidelity Mega Cap Stock Fund ......... 78,610 1,297,070
Fidelity Real Estate Investment Portfolio . . 7,664 313,079
Fidelity Series Commodity Strategy

Fund(a) ......................... 148,636 970,594
Fidelity Stock Selector All Cap Fund .. .. 91,175 3,220,303
Fidelity Stock Selector Small Cap Fund .. 39,334 970,771
TOTAL U.S. EQUITY FUNDS

(Cost $15,311,336) . ... 19,364,662

Non-U.S. Equity Funds — 6.6%

Fidelity Diversified International Fund . .. 64,306 2,215,330
Fidelity Emerging Markets Fund .. ... ... 96,640 2,349,309
Fidelity Overseas Fund ............... 57,942 2,209,899
TOTAL NON-U.S. EQUITY FUNDS

(Cost $5,921,533) ..o vvvii e 6,774,538

Bond Funds — 43.9%

Fidelity Corporate Bond Fund ......... 177,558 2,034,816
Fidelity Floating Rate High Income Fund . 53,279 512,544
Fidelity Government Income Fund ... ... 501,963 5,275,634

See accompanying notes which are an integral part of the financial statements.
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52

Shares Value

Fidelity High Income Fund ... ..... 360,393 § 3,207,498
Fidelity Inflation Protected Bond

Fund ... 295,993 3,554,878
Fidelity Investment Grade Bond

Fund ... 1,465,245 11,604,742
Fidelity Mortgage Securities Fund .. 122,863 1,394,490
Fidelity New Markets Income Fund . 23,303 355,605
Fidelity Real Estate Income Fund . .. 91,201 1,064,320
Fidelity Total Bond Fund .......... 1,470,214 15,701,884

TOTAL BOND FUNDS
(Cost $44,957,920) 44,706,411

Short-Term Funds — 30.5%

Fide|i¥ Institutional Money Market
Porttolio Institutional Class

0.11%(b) ... 21,895,003 21,895,003
Fidelity Short-Term Bond Fund ... .. 1,070,634 9,186,040
TOTAL SHORT-TERM FUNDS

(Cost $31,037,370) . ... 31,081,043
TOTAL INVESTMENT PORTFOLIO -

100.0%

(Cost $97,228,159) . ... ... 101,926,654
NET OTHER ASSETS (LIABILITIES) - 0.0% . (17,446)
NET ASSETS-100% ..................... $ 101,909,208
Legend

(a) Non-income producing

(b) The rate quoted is the annualized seven-day yield of the fund at period
end.



Delaware Portfolio 2015 (Fidelity Funds)
Financial Statements

Statement of Assets and Liabilities

December 31, 2014

Assets

Investments in securities at value
(cost $97,228,159) ............

Receivable for investments sold . . ..

Receivable for units sold ..........

Distributions receivable ...........
Totalassets ..................

Liabilities

Payable for investments purchased . $

Accrued management and adminis-
trationfees ........... ... ... ..

Payable for units redeemed .. .. ...
Total liabilities ...............

NetAssets .....................

Net Asset Value, offering price and
redemption price per unit
($101,909,208 / 5,295,518

units) L.

$ 101,926,654

72,031

15,278

108,187

102,122,150
108,187
17,442

87,313

212,942
$ 101,909,208

$ 19.24

See accompanying nofes which are an integral part of the financial statements.
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Investment Income
Income distributions from

underlying funds ..........

Expenses
Management and administra-

tionfees .................

Total expenses ............
Net investment income (loss) . .

Realized and Unrealized Gain
(Loss) on Investments
Net realized gain (loss) on sale

of underlying funds' shares ..

Capital gain distributions from

underlying funds ..........

Change in net unrealized ap-
preciation (depreciation) on

underlying funds' shares .. ..

Net gain (loss) ..............

Net increase (decrease) in net
assets resulting from

operations ...............

Statement of Operations

Year ended December 31, 2014

$ 206,795

1,939,633

1,274,623

$

1,568,994

206,795

1,362,199

3,214,256

(654,984)
2,559,272

3,921,471
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Delaware Porifolio 2015 (Fidelity Funds)
Financial Statements - continued

Statement of Changes in Net Assets

Year ended Year ended
December 31, December 31,
2014 2013
Increase (Decrease) in Net Assets:
Operations
Net investment income (l0ss) . .. ... oot $ 1,362,199  $ 1,104,061
Net realized gain (l0ss) .. ... ... 3,214,256 2,722,568
Change in net unrealized appreciation (depreciation) ........... ... .. .. (654,984) 2,347,388
Net increase (decrease) in net assets resulting from operations .................. .. ... ... ... .. 3,921,471 6,174,017
Unit transactions
Proceeds from sales of UNits . .. . ..ottt 8,121,047 7,723,139
Costof units redeemed .. ... (11,101,901) (6,243,063)
Net increase (decrease) in net assets resulting from unit fransactions .................... ... ... ... ...... (2,980,854) 1,480,076
Total increase (decrease) in net @ssets ... ............ ... . 940,617 7,654,093
Net Assets
Beginning of period . ... ... 100,968,591 93,314,498
End of period . ... oo $ 101,909,208 $ 100,968,591
Other Information
Unit transactions
Sold o 429,075 430,023
Redeemed . . ..o (582,557) (348,561)
Net increase ([decrease) . ... ... (153,482) 81,462
Periods ended December 31, 2014 2013 2012 2011 2010
Selected Per Unit Data
Net asset value, beginning of period .................................... $ 1853 $ 1738 $§ 1597 § 1603 § 1450
Income from Investment Operations
Net investment income (loss) ... ..o .25 .20 .25 .28 26
Net realized and unrealized gain (loss) ................................ 46 95 1.16 (.34) 1.27
Total increase (decrease) from investment operations . ...................... 71 1.15 1.41 (.0¢) 1.53
Net asset value, end of period ........ .. ... ... ... ... $ 1924 $ 1853 $§ 1738 § 1597 § 16.03
Total Return . ... .. . 3.83% 6.62% 8.83% (.37)% 10.55%
Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)
Net assets, end of period (in $ thousands) ............................... $ 101,909 $100,969 § 93314 $ 81,616 $ 78,084
Ratio of expenses to average net assefs . ..................oeriiiiiii... .20% .20% .20% .20% .20%
Ratio of net investment income (loss) fo average net assets .................. 1.32% 1.14% 1.45% 1.71% 1.73%
Portfolio Turnover Rate . ... ... ...t 28% 22% 45% 23% 25%

A" Caleulated based on average units outstanding during the period.

See accompanying notes which are an integral part of the financial statements.
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Delaware Porifolio 2018 (Fidelity Funds)
Investment Summary

Porifolio Holdings as of December 31, 2014 Asset Allocation (% of Portfolio's net assets)

% of Porifolio's Period end

.. Equity Funds et assets [l U.S. Equity Funds* 29.2%
Fidelity Blue Chip Growth Fund ............... 2.8 B Non-US. Equity Funds  11.2%
Fidelity Contrafund ......................... 1.7 [E Bond Funds 44.4%
Fidelity Equity Dividend Income Fund .......... 2.0 [ Short-Term Funds 15.2%
Fidelity Equity-Income Fund .................. 53
Fidelity Growth Company Fund ............... 3.7
Fidelity Large Cap Stock Fund ................ 2.4 * /nc/udes Fidelity Series Commodity Strategy Fund which invests in commodiity-
Fidelity Low-Priced Stock Fund ................ 1.4 reeledt invesiments
Fidelity Mega Cap Stock Fund ................ 2.0
Fidelity Real Estate Investment Portfolio ... ... ... 0.5
Fidelity Series Commodity Strategy Fund .. .. ... 1.0
Fidelity Stock Selector All Cap Fund ........... 5.0
Fidelity Stock Selector Small Cap Fund ......... 1.4

29.2
Non-U.S. Equity Funds
Fidelity Diversified International Fund .......... 3.9
Fidelity Emerging Markets Fund . .............. 3.5
Fidelity Overseas Fund ...................... 3.8

11.2
Bond Funds
Fidelity Corporate Bond Fund ................ 2.1
Fidelity Floating Rate High Income Fund ... .. ... 0.5
Fidelity Government Income Fund ............. 53
Fidelity High Income Fund ................... 3.1
Fidelity Inflation Protected Bond Fund .......... 2.4
Fidelity Investment Grade Bond Fund .......... 12.0
Fidelity Mortgage Securities Fund ............. 1.4
Fidelity New Markets Income Fund ............ 0.3
Fidelity Real Estate Income Fund .............. 1.0
Fidelity Total Bond Fund ..................... 16.3

44.4

Short-Term Funds
Fidelity Institutional Money Market Portfolio

Institutional Class ......................... 10.7
Fidelity Short-Term Bond Fund ................ 4.5
15.2

Net Other Assets (Liabilities) ............... 0.0
100.0
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Delaware Portfolio 2018 (Fidelity Fund
Investments December

Showing Percentage of Net Assets

U.S. Equity Funds — 29.2%

Shares Value

Fidelity Blue Chip Growth Fund ... . .... 54,257 $ 3,712,272
Fidelity Contrafund .................. 22,787 2,232,461
Fidelity Equity Dividend Income Fund ... 96,469 2,582,482
Fidelity Equity-Income Fund ........... 116,713 6,929,237
Fidelity Growth Company Fund . ... .... 36,365 4,796,204
Fidelity Large Cap Stock Fund ......... 109,612 3,096,546
Fidelity Low-Priced Stock Fund ... ...... 37,295 1,874,087
Fidelity Mega Cap Stock Fund ......... 155,274 2,562,023
Fide|ity Real Estate Investment Portfolio . . 15,218 621,662
Fidelity Series Commodity Strategy

Fund(a) ......................... 192,401 1,256,380
Fidelity Stock Selector All Cap Fund .. .. 187,314 6,615,941
Fidelity Stock Selector Small Cap Fund .. 77 077 1,902,271
TOTAL U.S. EQUITY FUNDS

(Cost $29,669,314) . .......................... 38,181,566

Non-U.S. Equity Funds — 11.2%

Fidelity Diversified International Fund . .. 146,109 5,033,457
Fidelity Emerging Markets Fund .. ... ... 190,113 4,621,656
Fidelity Overseas Fund ............... 131,128 5,001,234
TOTAL NON-U.S. EQUITY FUNDS
(Cost $12,849,382) . ... 14,656,347
Bond Funds — 44.4%
Fidelity Corporate Bond Fund ......... 234,718 2,689,864
Fidelity Floating Rate High Income Fund . 71,023 683,240
Fidelity Government Income Fund ... ... 662,435 6,962,191

See accompanying notes which are an integral part of the financial statements.
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Shares Value

Fidelity High Income Fund ... ..... 457,956 $ 4,075,811
Fidelity Inflation Protected Bond

Fund ... 260,771 3,131,855
Fidelity Investment Grade Bond

Fund ..o 1,983,883 15,712,350
Fidelity Mortgage Securities Fund .. 161,278 1,830,506
Fidelity New Markets Income Fund . 26,643 406,568
Fidelity Real Estate Income Fund . .. 112,071 1,307,873
Fidelity Total Bond Fund .......... 1,992,243 21,277,152
TOTAL BOND FUNDS

(Cost $58,302,698) .......coviiiiiiii 58,077,410

Short-Term Funds — 15.2%

Fide|i¥ Institutional Money Market
Porttolio Institutional Class

0.11%(b) ... 13,966,193 13,966,193
Fidelity Short-Term Bond Fund ... .. 695,388 5,966,430
TOTAL SHORT-TERM FUNDS

(Cost $19,909,173) . ..., 19,932,623
TOTAL INVESTMENT PORTFOLIO -

100.0%

(Cost $120,730,567) ..., 130,847,946
NET OTHER ASSETS (LIABILITIES) - 0.0% . (22,137)
NET ASSETS-100% ..................... $ 130,825,809
Legend

(a) Non-income producing

(b) The rate quoted is the annualized seven-day yield of the fund at period
end.



Delaware Portfolio 2018 (Fidelity Funds)
Financial Statements

Statement of Assets and Liabilities

December 31, 2014

Assets
Investments in securities at value

(cost $120,730,567) . ..........
Receivable for units sold ..........
Distributions receivable ...........

Total assets ..................
Liabilities
Payable for investments purchased . $
Accrued management and adminis-

trationfees ...................
Payable for units redeemed .. ... ..

Total liabilities ...............

NetAssets .....................

Net Asset Value, offering price and
redemption price per unit
($130,825,809 / 6,667,471

units) .

$ 130,847,946

39,816

136,139

131,023,901
173,521
22,161
2,410

198,092
$ 130,825,809

$ 19.62

See accompanying nofes which are an integral part of the financial statements.
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Investment Income
Income distributions from

underlying funds ..........

Expenses
Management and administra-

tionfees .................

Total expenses ............
Net investment income (loss) . .

Realized and Unrealized Gain
(Loss) on Investments

Net realized gain (loss) on sale

of underlying funds' shares ..

Capital gain distributions from

underlying funds ..........

Change in net unrealized ap-
preciation (depreciation) on

underlying funds' shares .. ..

Net gain (loss) ..............

Net increase (decrease) in net
assets resulting from

operations ...............

Statement of Operations

Year ended December 31, 2014

$ 255,033

2,227,390

2,347,598

$ 2,142,983

255,033

1,887,950

4,574,988

(481,924)
4,093,064

$ 5,981,014
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Delaware Porifolio 2018 (Fidelity Funds)
Financial Statements - continued

Statement of Changes in Net Assets

Year ended Year ended
December 31, December 31,
2014 2013
Increase (Decrease) in Net Assets:
Operations
Net investment income (l0sS) . .. ...ttt $ 1,887,950 $ 1,406,906
Net realized gain (loss) .. ... ... i 4,574,988 4,153,496
Change in net unrealized appreciation (depreciation) .......... ... ... . (481,924) 6,052,882
Net increase (decrease) in net assets resulting from operations ............................ ... ... ... 5,981,014 11,613,284
Unit transactions
Proceeds from sales of UNits . . .. ..ot 9,268,406 9,710,908
Costof units redeemed . ... ... i (6,415,693) (5,849,876)
Net increase (decrease) in net assets resulting from unit transactions ...................................... 2,852,713 3,861,032
Total increase (decrease) in et ASSELS . . . . ... ...t 8,833,727 15,474,316
Net Assets
Beginning of period . . ... ... 121,992,082 106,517,766
End of period . ... ..o $ 130,825,809 $ 121,992,082
Other Information
Unit transactions
SOl o 481,689 545,738
Redeemed . ... . (332,029) (328,115)
Net increase (decrease) . . . ... i 149,660 217,623
Periods ended December 31, 2014 2013 2012 2011 2010
Selected Per Unit Data
Net asset value, beginning of period ............................. $ 1872 $  16.91 $ 1520 $ 1547 $ 1379
Income from Investment Operations
Net investment income (loss)A . ... ... ..o .29 22 25 .27 .26
Net realized and unrealized gain (loss) ......................... 61 1.59 1.46 (.54) 1.42
Total increase (decrease) from investment operations . ............... .90 1.81 1.71 (.27) 1.68
Net asset value, end of period .................................. $  19.62 $ 1872 $  16.91 $ 1520 $ 1547
Total Return .. ... .. .. ... ... 4.81% 10.70% 11.25% (1.75)% 12.18%
Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)
Net assets, end of period (in $ thousands) ........................ $ 130,826 $ 121,992 $ 106,518 $ 91,628 $ 88,406
Ratio of expenses to average net assets .......................... .20% .20% .20% .20% .20%
Ratio of net investment income (loss) to average net assets ........... 1.48% 1.23% 1.57% 1.73% 1.80%
Portfolio Turnover Rate .. ..o 25% 21% 46% 24% 25%

N Calculated based on average units outstanding during the period.

See accompanying notes which are an integral part of the financial statements.
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Delaware Porifolio 2021 (Fidelity Funds)
Investment Summary

Porifolio Holdings as of December 31, 2014 Asset Allocation (% of Portfolio's net assets)

% of Porifolio's Period end
05, Eqvity Fond et assets I U-S. Equity Funds* 39.1%
.S. Equity Funds ) .

Fidelit;‘Blue Chip Growth Fund ............... 3.8 B Non-US. Equity Funds - 15.4%
Fidelity Contrafund ......................... 2.3 [ Bond Funds 40.7%
Fidelity Equity Dividend Income Fund .......... 2.7 [[]Short-Term Funds 4.8%
Fidelity Equity-Income Fund .................. 7.2
Fidelity Growth Company Fund ............... 5.0
Fidelity Large Cap Stock Fund ................ 32 * Includes Fidelity Series Commodity Strategy Fund which invests in commodity-
Fidelity Low-Priced Stock Fund ................ 1.9 related investments.
Fidelity Mega Cap Stock Fund ................ 2.6
Fidelity Real Estate Investment Portfolio ... ... ... 0.6
Fidelity Series Commodity Strategy Fund .. .. ... 1.0
Fidelity Stock Selector All Cap Fund ........... 6.8
Fidelity Stock Selector Small Cap Fund ......... 2.0

39.1
Non-U.S. Equity Funds
Fidelity Diversified International Fund .......... 54
Fidelity Emerging Markets Fund . .............. 4.6
Fidelity Overseas Fund ...................... 5.4

15.4
Bond Funds
Fidelity Corporate Bond Fund ................ 1.8
Fidelity Floating Rate High Income Fund ... .. ... 0.5
Fidelity Government Income Fund ............. 4.9
Fidelity High Income Fund ................... 3.1
Fidelity Inflation Protected Bond Fund .......... 1.6
Fidelity Investment Grade Bond Fund .......... 1.3
Fidelity Mortgage Securities Fund ............. 1.3
Fidelity New Markets Income Fund ............ 0.3
Fidelity Real Estate Income Fund .............. 1.0
Fidelity Total Bond Fund ..................... 14.9

40.7

Short-Term Funds
Fidelity Institutional Money Market Portfolio

Institutional Class ......................... 3.4
Fidelity Short-Term Bond Fund ................ 1.4
4.8

Net Other Assets (Liabilities) ............... 0.0
100.0

59 Annual Report



Delaware Portfolio 2021 (Fidelity Fund
Investments December

Showing Percentage of Net Assets

U.S. Equity Funds — 39.1%

Shares Value

Fidelity Blue Chip Growth Fund . ... .... 49,116 $ 3,360,548
Fidelity Contrafund .................. 20,523 2,010,630
Fidelity Equity Dividend Income Fund ... 87,231 2,335,178
Fidelity Equity-Income Fund ........... 105,672 6,273,718
Fidelity Growth Company Fund . ... .... 33,292 4,390,839
Fidelity Large Cap Stock Fund ......... 99,242 2,803,585
Fidelity Low-Priced Stock Fund ... ...... 33,522 1,684,478
Fidelity Mega Cap Stock Fund ......... 140,409 2,316,745
Fide|ity Real Estate Investment Portfolio . . 13,321 544,146
Fidelity Series Commodity Strategy

Fund(a) ......................... 133,934 874,590
Fidelity Stock Selector All Cap Fund .. .. 169,665 5,992,578
Fidelity Stock Selector Small Cap Fund .. 69,276 1,709,730
TOTAL U.S. EQUITY FUNDS

(Cost $26,717,292) . ... 34,296,765

Non-U.S. Equity Funds — 15.4%

Fidelity Diversified International Fund . .. 137,636 4,741,549
Fidelity Emerging Markets Fund .. ... ... 167,045 4,060,854
Fidelity Overseas Fund ............... 124,184 4,736,362
TOTAL NON-U.S. EQUITY FUNDS
(Cost $12,082,489) . ... 13,538,765
Bond Funds — 40.7%
Fidelity Corporate Bond Fund ......... 141,236 1,618,565
Fidelity Floating Rate High Income Fund . 45,962 442,156
Fidelity Government Income Fund ... ... 406,159 4,268,726

See accompanying notes which are an integral part of the financial statements.
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Shares Value

Fidelity High Income Fund ........ 305,156 % 2,715,885
Fidelity Inflation Protected Bond

Fund oo 114,831 1,379,124
Fidelity Investment Grade Bond

Fund ... 1,256,758 9,953,525
Fidelity Mortgage Securities Fund .. 96,305 1,093,061
Fide|ity New Markets Income Fund . 18,988 289,759
Fidelity Real Estate Income Fund . .. 76,440 892,060
Fidelity Total Bond Fund .......... 1,224,337 13,075,914
TOTAL BOND FUNDS

(Cost $35,803,656) . ... 35,728,775

Short-Term Funds — 4.8%

Fide|i¥ Institutional Money Market
Porttolio Institutional Class

0.11%(b) ... 2,951,666 2,951,666
Fidelity Short-Term Bond Fund ... .. 144,547 1,240,210
TOTAL SHORT-TERM FUNDS

(Cost $4,194,676) .. ...................... 4,191,876
TOTAL INVESTMENT PORTFOLIO -

100.0%

(Cost $78,798,113) ... 87,756,181
NET OTHER ASSETS (LIABILITIES) - 0.0% . (14,794)
NET ASSETS-100% ..................... $ 87,741,387

Legend

(a) Non-income producing

(b) The rate quoted is the annualized seven-day yield of the fund at period
end.



Delaware Portfolio 2021 (Fidelity Funds)
Financial Statements

Statement of Assets and Liabilities

December 31, 2014

Assets
Investments in securities at value
(cost $78,798,113) ............
Receivable for investments sold . . ..
Receivable for units sold ..........
Distributions receivable ...........
Totalassets ...................
Liabilities
Payable for investments purchased . $
Accrued management and adminis-
trationfees ........... ... ... ..
Payable for units redeemed .. .. ...
Total liabilities

NetAssets .....................

Net Asset Value, offering price and
redemption price per unit

($87,741,387 / 4,496,343 units)

$ 87,756,181

42,602

19,242
23,358
82,790
87,881,571
82,767
14,815
140,184

$ 87,741,387

$ 19.51

See accompanying nofes which are an integral part of the financial statements.
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Investment Income
Income distributions from

underlying funds ..........

Expenses
Management and administra-

tionfees .................

Total expenses ............
Net investment income (loss) . .

Redlized and Unredlized Gain

(Loss) on Investments

Net realized gain (loss) on sale
of underlying funds' shares . .

Capital gain distributions from
underlying funds ..........

Change in net unrealized ap-
preciation (depreciation) on

underlying funds' shares .. ..

Net gain (loss) ..............

Net increase (decrease) in net

assets resulting from

operations ...............

Statement of Operations

Year ended December 31, 2014

$ 167,019

1,328,829

2,030,206

$

1,444,948

167,019

1,277,929

3,359,035

(171,307)
3,187,728

4,465,657
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Delaware Porifolio 2021 (Fidelity Funds)
Financial Statements - continued

Statement of Changes in Net Assets

Year ended Year ended
December 31, December 31,
2014 2013
Increase (Decrease) in Net Assets:
Operations
Net investment income (l0ss) ... ... oot $ 1,277,929 $ 892,369
Net realized gain (loss) .. ... ... 3,359,035 3,002,531
Change in net unrealized appreciation (depreciation) .......... ... ... (171,307) 5,999,267
Net increase (decrease) in net assets resulting from operations ............................ ... ... ... 4,465,657 9,894,167
Unit transactions
Proceeds from sales of UNits . . .. ..ot 8,057,632 6,938,167
Cost of units redeemed . ... ... o (3,206,492) (3,680,893)
Net increase (decrease) in net assets resulting from unit transactions ...................................... 4,851,140 3,257,274
Total increase (decrease) in et ASSELS . . . . ... ...t 9,316,797 13,151,441
Net Assets
Beginning of period . . ... .. . 78,424,590 65,273,149
End of period . ... ..o $ 87,741,387 $§ 78,424,590
Other Information
Unit transactions
Sold . 423,095 401,511
Redeemed . ... . (167,574) (213,235)
Net increase (decrease) . . . ... i 255,521 188,276
Periods ended December 31, 2014 2013 2012 2011 2010
Selected Per Unit Data
Net asset value, beginning of period ............................. $  18.49 $ 1611 $ 1419 $ 1473 $ 1297
Income from Investment Operations
Net investment income (loss)A . ... ... ..o .29 21 25 .26 .24
Net realized and unrealized gain (loss) ......................... 73 217 1.67 (.80) 1.52
Total increase (decrease) from investment operations . ............... 1.02 2.38 1.92 (.54) 1.76
Net asset value, end of period .................................. $  19.51 $  18.49 $ 1611 $ 1419 $ 1473
Total Return .. ... .. .. ... ... 5.52% 14.77% 13.53% (3.67)% 13.57%
Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)
Net assets, end of period (in $ thousands) ........................ $ 87,741 $ 78,425 $ 65,273 $ 53,817 $ 51,628
Ratio of expenses to average net assets . ......................... .20% .20% .20% .20% .20%
Ratio of net investment income (loss) to average net assets ........... 1.53% 1.24% 1.62% 1.77% 1.81%
Portfolio Turnover Rate . ... ..o 24% 22% 45% 24% 24%

N Calculated based on average units outstanding during the period.

See accompanying notes which are an integral part of the financial statements.
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Delaware Porifolio 2024 (Fidelity Funds)
Investment Summary

Porifolio Holdings as of December 31, 2014 Asset Allocation (% of Portfolio's net assets)

% of Porifolio's Period end
.. Equity Fund et assets [l U.S. Equity Funds* 49.1%
.S. Equity Funds ) .

Fidelit;‘Blue Chip Growth Fund ............... 4.8 B NonUS. Equity Funds 19.5%
Fidelity Contrafund ......................... 2.9 [E Bond Funds 29.7%
Fidelity Equity Dividend Income Fund .......... 3.4 [ Short-Term Funds 1.7%
Fidelity Equity-Income Fund .................. 9.0
Fidelity Growth Company Fund ............... 6.3
Fidelity Large Cap Stock Fund ................ 4.0 * Includes Fidelity Series Commodity Strategy Fund which invests in commodity-
Fidelity Low-Priced Stock Fund ................ 2.4 related investments.
Fidelity Mega Cap Stock Fund ................ 3.3
Fidelity Real Estate Investment Portfolio ... ... ... 0.8
Fidelity Series Commodity Strategy Fund .. .. ... 1.1
Fidelity Stock Selector All Cap Fund ........... 8.6
Fidelity Stock Selector Small Cap Fund ......... 2.5

49.1
Non-U.S. Equity Funds
Fidelity Diversified International Fund .......... 6.9
Fidelity Emerging Markets Fund . .............. 5.6
Fidelity Overseas Fund ...................... 7.0

19.5
Bond Funds
Fidelity Corporate Bond Fund ................ 1.3
Fidelity Floating Rate High Income Fund ... .. ... 0.5
Fidelity Government Income Fund ............. 3.4
Fidelity High Income Fund ................... 3.1
Fidelity Inflation Protected Bond Fund .......... 0.5
Fidelity Investment Grade Bond Fund .......... 8.1
Fidelity Mortgage Securities Fund ............. 0.8
Fidelity New Markets Income Fund ............ 0.3
Fidelity Real Estate Income Fund .............. 1.0
Fidelity Total Bond Fund ..................... 10.7

29.7

Short-Term Funds
Fidelity Institutional Money Market Portfolio

Institutional Class ......................... 1.2
Fidelity Short-Term Bond Fund ................ 0.5
1.7

Net Other Assets (Liabilities) ............... 0.0
100.0
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Delaware Portfolio 2024 (Fidelity Fund
Investments December

Showing Percentage of Net Assets

U.S. Equity Funds — 49.1%

Shares Value

Fidelity Blue Chip Growth Fund ... . .... 25,050 $ 1,713,900
Fidelity Contrafund .................. 10,487 1,027,430
Fidelity Equity Dividend Income Fund ... 44,583 1,193,487
Fidelity Equity-Income Fund ........... 53,897 3,199,881
Fidelity Growth Company Fund . ... .... 17,014 2,243,958
Fidelity Large Cap Stock Fund ......... 50,724 1,432,952
Fidelity Low-Priced Stock Fund ......... 17,067 857,620
Fidelity Mega Cap Stock Fund ......... 71,764 1,184,102
Fide|ity Real Estate Investment Portfolio . . 6,651 271,684
Fidelity Series Commodity Strategy

Fund(a) ... 56,835 371,129
Fidelity Stock Selector All Cap Fund .. .. 86,715 3,062,783
Fidelity Stock Selector Small Cap Fund .. 35,268 870,423
TOTAL U.S. EQUITY FUNDS

(Cost $13,790,426) . ... 17,429,349

Non-U.S. Equity Funds — 19.5%

Fidelity Diversified International Fund . .. 71,739 2,471,418
Fidelity Emerging Markets Fund .. ... ... 81,772 1,987,866
Fidelity Overseas Fund ............... 65,065 2,481,569
TOTAL NON-U.S. EQUITY FUNDS
(Cost $6,295,999) . ..o 6,940,853
Bond Funds — 29.7%
Fidelity Corporate Bond Fund ......... 39,273 450,068
Fidelity Floating Rate High Income Fund . 18,185 174,937
Fidelity Government Income Fund ... ... 115,268 1,211,463

See accompanying notes which are an integral part of the financial statements.
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Shares Value

Fidelity High Income Fund ........ 123,989 $ 1,103,505
Fidelity Inflation Protected Bond

Fund oo 14,511 174,276
Fidelity Investment Grade Bond

Fund ... 365,294 2,893,131
Fidelity Mortgage Securities Fund .. 26,898 305,297
Fide|ity New Markets Income Fund . 7,368 112,443
Fidelity Real Estate Income Fund . .. 29,769 347,399
Fidelity Total Bond Fund .......... 355,540 3,797,162
TOTAL BOND FUNDS

(Cost $10,584,454) . ...................... 10,569,681

Short-Term Funds — 1.7%

Fide|i¥ Institutional Money Market
Porttolio Institutional Class

0.11%(b) ... 421,851 421,851
Fidelity Short-Term Bond Fund ... .. 20,922 179,512
TOTAL SHORT-TERM FUNDS

(Cost $601,611) ..o 601,363
TOTAL INVESTMENT PORTFOLIO -

100.0%

(Cost $31,272,490) . ... ... 35,541,246
NET OTHER ASSETS (LIABILITIES) - 0.0% . (5,985)
NET ASSETS-100% ..................... $ 35,535,261
Legend

(a) Non-income producing

(b) The rate quoted is the annualized seven-day yield of the fund at period
end.



Delaware Portfolio 2024 (Fidelity Funds)
Financial Statements

Statement of Assets and Liabilities

December 31, 2014

Assets

Investments in securities at value
(cost $31,272,490) ............

Receivable for units sold . .........

Distributions receivable ...........
Totalassets ...................

Liabilities

Payable for investments purchased . $

Accrued management and adminis-
tration fees ...................
Total liabilities ................

NetAssets .....................
Net Asset Value, offering price and

redemption price per unit

($35,535,261 / 2,079,968 units)

$ 35,541,246

21,663
25,390
35,588,299
47,047
5,991
53,038

$ 35535261

$ 17.08

See accompanying nofes which are an integral part of the financial statements.
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Investment Income
Income distributions from

underlying funds ..........

Expenses
Management and administra-

tionfees .................

Total expenses ............
Net investment income (loss) . .

Redlized and Unredlized Gain

(Loss) on Investments

Net realized gain (loss) on sale
of underlying funds' shares . .

Capital gain distributions from
underlying funds ..........

Change in net unrealized ap-
preciation (depreciation) on

underlying funds' shares .. ..

Net gain (loss) ..............

Net increase (decrease) in net

assets resulting from

operations ...............

Statement of Operations

Year ended December 31, 2014

s 68170

533,799

1,000,981

$ 537,232

66,170
471,062

1,534,780

(118,573)
1,416,207

$ 1,887,269

Annual Report



Delaware Porifolio 2024 (Fidelity Funds)
Financial Statements - continued

Statement of Changes in Net Assets

Year ended Year ended
December 31, December 31,
2014 2013
Increase (Decrease) in Net Assets:
Operations
Net investment income (l0ss) ... ... oot $ 471,062 $ 328,602
Net realized gain (loss) .. ... ... 1,534,780 1,225,897
Change in net unrealized appreciation (depreciation) .......... ... ... (118,573) 3,167,888
Net increase (decrease) in net assets resulting from operations ............................ ... ... ... 1,887,269 4,722,387
Unit transactions
Proceeds from sales of UNits . . .. ..ot 4,986,088 3,284,380
Cost of units redeemed . ... ... o (1,846,633) (1,734,779)
Net increase (decrease) in net assets resulting from unit transactions ...................................... 3,139,455 1,549,601
Total increase (decrease) in et ASSELS . . . . ... ...t 5,026,724 6,271,988
Net Assets
Beginning of period . . ... .. . 30,508,537 24,236,549
End of period . ... ..o $ 35535261 $§ 30,508,537
Other Information
Unit transactions
Sold . 300,688 222,843
Redeemed . ... . (111,630) (119,838)
Net increase (decrease) . . . ... i 189,058 103,005
Periods ended December 31, 2014 2013 2012 2011 2010
Selected Per Unit Data
Net asset value, beginning of period .................................... $ 1613 $ 13.56 $ 1176 $ 1243 $ 10.87
Income from Investment Operations
Net investment income (loss) A .. ... ..o 24 18 21 21 .20
Net realized and unrealized gain (loss) ............ .. ... .. ... ... 71 2.39 1.59 (.88) 1.36
Total increase (decrease) from investment operations . ...................... 95 2.57 1.80 (.67) 1.56
Net asset value, end of period ......................................... $ 17.08 $ 16.13 $ 13.56 $ 1176 $ 12.43
Total Return ... ... ... 5.89% 18.95% 15.31% (5.39)% 14.35%
Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)
Net assets, end of period (in $ thousands) ............................... $ 35,535 $ 30,509 § 24,237 $ 19,401 $ 18,201
Ratio of expenses to average net assefs . ..................oiiiiiiiiii... .20% .20% .20% .20% .20%
Ratio of net investment income (loss) fo average net assets .................. 1.42% 1.20% 1.62% 1.71% 1.78%
Portfolio Turnover Rate .. ... ... oo 19% 24% 44% 25% 23%

N Calculated based on average units outstanding during the period.

See accompanying notes which are an integral part of the financial statements.
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Delaware Porifolio 2027 (Fidelity Funds)
Investment Summary

Porifolio Holdings as of December 31, 2014 Asset Allocation (% of Portfolio's investments)

% of Porifolio's Period end
05, Eqvity Fond et assets I U-S. Equity Funds* 57.9%
.S. Equity Funds ) )

Fidelit;‘Blue Chip Growth Fund ............... 57 [ Non-US. Equity Funds  23.2%
Fidelity Contrafund ......................... 3.4 [[3Bond Funds 17.9%
Fidelity Equity Dividend Income Fund .......... 4.0 [ Short-Term Funds 1.0%
Fidelity Equity-Income Fund .................. 10.7
Fidelity Growth Company Fund ............... 7.5
Fidelity Large Cap Stock Fund ................ 4.8 * Includes Fidelity Series Commodity Strategy Fund which invests in commodity-
Fidelity Low-Priced Stock Fund ................ 2.8 related investments.
Fidelity Mega Cap Stock Fund ................ 4.0
Fidelity Real Estate Investment Portfolio ... ... ... 0.9
Fidelity Series Commodity Strategy Fund .. .. ... 1.0
Fidelity Stock Selector All Cap Fund ........... 10.2
Fidelity Stock Selector Small Cap Fund ......... 2.9

57.9
Non-U.S. Equity Funds
Fidelity Diversified International Fund .......... 8.3
Fidelity Emerging Markets Fund . .............. 6.5
Fidelity Overseas Fund ...................... 8.4

23.2
Bond Funds
Fidelity Corporate Bond Fund ................ 0.7
Fidelity Floating Rate High Income Fund ... .. ... 0.5
Fidelity Government Income Fund ............. 1.8
Fidelity High Income Fund ................... 2.9
Fidelity Investment Grade Bond Fund .......... 4.4
Fidelity Mortgage Securities Fund ............. 0.4
Fidelity New Markets Income Fund ............ 0.4
Fidelity Real Estate Income Fund .............. 0.9
Fidelity Total Bond Fund ..................... 5.9

17.9

Short-Term Funds
Fidelity Institutional Money Market Portfolio

Institutional Class ......................... 0.7
Fidelity Short-Term Bond Fund ................ 0.3
1.0

Net Other Assets (Liabilities) ............... 0.0
100.0
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Delaware Portfolio 2027 (Fideli Funds&
Investments December 31, 2014

Showing Percentage of Net Assets

U.S. Equity Funds — 57.9% Bond Funds — 17.9%

Shares Value Shares Valve
Fidelity Blue Chip Growth Fund . ... .... 9748 $ 666,933 Fidelity Corporate Bond Fund ... .. 6,704 % 76,826
Fidelity Contrafund .................. 4,125 404,097 Fidelity Floating Rate High Income
Fidelity Equity Dividend Income Fund ... 17,490 468,208 Fund ... 5,986 57,588
Fidelity Equity-Income Fund ........... 21,082 1,251,644 Fidelity Government Income Fund .. 20,246 212,784
Fidelity Growth Company Fund .. . .. ... 6,643 876,191 Fidelity High Income Fund ........ 38,684 344,288
Fidelity Large Cap Stock Fund ......... 19,886 561,784 Fidelity Investment Grade Bond
Fidelity Low-Priced Stock Fund . ... . ... 6,662 334,748 Fond 64,954 514,434
Fidelity Mega Cap Stock Fund ... ... 28,155 464,560 Fidelity Morigage Securifies Fund .. 4,425 50,220
Fidelity Real Estate Investment Portfolio . . 2,675 109,286 F!de|!fy New Markets Income Fund . 2,826 43,123
Fidelity Series Commodity Strategy Fidelity Real Estate Income Fund . .. 9,344 109,047
Fund (a) «.oovee 18,416 120,255 Fidelity Total Bond Fund .......... 64,198 685,631
Fidelity Stock Selector All Cap Fund .. .. 33,862 1,196,016 TOTAL BOND FUNDS
Fidelity Stock Selector Small Cap Fund .. 13,795 340,463 (Cost $2,097,106) ... oovvie i 2,093,941
T $5,550088) DS
(Cost $5.580,085) - v vveeeeeeeeii 6,794,185 Short-Term Funds — 1.0%
N 3 _ 5 Fidelity Institutional Money Market
Non-U.S. Equity Funds — 23.2% Porgolio Institutional Class
R . O.11% (b) .. 81,429 81,429
Fidelity Diversified International Fund . .. 28,407 978,604 Sl
¢ ¢ Fidelity Short-Term Bond Fund . . ... 4,071 34,930
Fidelity Emerging Markets Fund . . . . .. .. 31,257 759,860 icelty short-lerm Bone Fun — 5T
Fidelity Overseas Fund ............... 25,839 985,485 TOTAL SHORT-TERM FUNDS
o o 5. EQ s - (Cost $116,400) . ..., 116,359
TOTAL NON-U.S. EQUITY FUND TOTAL INVESTMENT IN SECURITIES -
(Cost $2,484,374) .. ... 2,723,949  loo9
(Cost $10,277,965) . ...................... 11,728,434
NET OTHER ASSETS (LIABILITIES) - 0.0% . (1,966)
NET ASSETS-100% ..................... S 11,726,468
Legend

(a) Non-income producing

(b) The rate quoted is the annualized seven-day yield of the fund at period
end.

See accompanying notes which are an integral part of the financial statements.
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Delaware Portfolio 2027 (Fidelity Funds)
Financial Statements

Statement of Assets and Liabilities Statement of Operations

December 31, 2014 Year ended December 31, 2014
Assets Investment Income
Investments in securities at value Income distributions from
(cost $10,277,965) ............ $ 11,728,434 underlying funds .......... $ 159,452
Receivable for units sold .......... 55,015
Distributions receivable . .......... 5,324 Expenses
Totalassets ................... 11,788,773 Management and administra-
Liabilities tionfees ................. $ 20,892
Payable for investments purchased . $ 58,457
Accrued management and adminis- Total expenses ............ 20,892
trationfees ................... 1,967 Net investment income (loss) . . 138,560
Payab|e.for. units redeemed ....... 1,881 Realized and Unrealized Gain
Total liabilities ................ 62,305 (Loss) on Investments
Net Assets ..................... $ 11,726,468 Net realized gain (loss) on sale
—_— of underlying funds' shares . . 158,981
Net Asset Valve. offeri . d Capital gain distributions from
© dsse Yalue, ortering price an underlying funds .......... 379,487 538,468
redemption price per unit ) h . lizedan-
($11,726,468 / 887,437 units) . . $ 13.21 Change in net unrediized ap
e preciation (depreciation) on
underlying funds' shares .. .. (64,900)
Net gain (loss) .............. 473,568

Net increase (decrease) in net
assets resulting from
operations ............... $ 612,128

See accompanying nofes which are an integral part of the financial statements.
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Delaware Porifolio 2027 (Fidelity Funds)
Financial Statements - continued

Statement of Changes in Net Assets

Year ended Year ended
December 31, December 31,
2014 2013
Increase (Decrease) in Net Assets:
Operations
Net investment income (l0ss) ... ... oot $ 138,560 $ 95,728
Net realized gain (loss) .. ... ... 538,468 351,838
Change in net unrealized appreciation (depreciation) .......... ... ... (64,900) 1,126,982
Net increase (decrease) in net assets resulting from operations ............................ ... ... ... 612,128 1,574,548
Unit transactions
Proceeds from sales of UNits . . .. ..ot 2,173,988 2,100,396
Cost of units redeemed . ... ... o (396,690) (244,483)
Net increase (decrease) in net assets resulting from unit transactions ...................................... 1,777,298 1,855,913
Total increase (decrease) in et ASSELS . . . . ... ...t 2,389,426 3,430,461
Net Assets
Beginning of period . . ... .. . 9,337,042 5,906,581
End of period . ... ..o $ 11,726,468 $ 9,337,042
Other Information
Unit transactions
Sold . 169,064 188,848
Redeemed . ... . (31,599) (21,641)
Net increase (decrease) . . . ... i 137,465 167,207
Periods ended December 31, 2014 2013 2012 2011 2010
Selected Per Unit Data
Net asset value, beginning of period ............................. $ 1245 $ 10.14 $ 8.70 $ 9.33 $ 8.12
Income from Investment Operations
Net investment income (loss)A . ... ... ..o 17 14 7 16 7
Net realized and unrealized gain (loss) ......................... .59 217 1.27 (.79) 1.04
Total increase (decrease) from investment operations . ............... 76 2.31 1.44 (.63) 1.21
Net asset value, end of period .................................. $  13.21 $ 1245 $ 10.14 $ 8.70 $ 9.33
Total Return .. ... .. .. ... ... 6.10% 22.78% 16.55% (6.75)% 14.90%
Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)
Net assets, end of period (in $ thousands) ........................ $ 11,726 $ 9,337 $ 5907 $ 3,681 $ 2,627
Ratio of expenses to average net assets . ......................... .20% .20% .20% .20% .20%
Ratio of net investment income (loss) to average net assets ........... 1.33% 1.24% 1.75% 1.78% 2.02%
Portfolio Turnover Rate . ... ..o 17% 19% 36% 26% 18%

N Calculated based on average units outstanding during the period.

See accompanying notes which are an integral part of the financial statements.
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Delaware Porifolio 2030 (Fidelity Funds)
Investment Summary

Porifolio Holdings as of December 31, 2014 Asset Allocation (% of Portfolio's net assets)

% of Porifolio's Period end
05, Eqvity Fond et assets I U-S. Equity Funds* 63.9%
.S. Equity Funds ) 3
Fidelit;‘Blue Chip Growth Fund ............... 6.3 B Non-US. Equity Funds  25.6%
Fidelity Contrafund ......................... 3.8 [E Bond Funds ?.3%
Fidelity Equity Dividend Income Fund .......... 4.4 [[]Short-Term Funds 1.2%
Fidelity Equity-Income Fund .................. 11.8
Fidelity Growth Company Fund ............... 8.3
Fidelity Large Cap Stock Fund ................ 53 * Includes Fidelity Series Commodity Strategy Fund which invests in commodity-
Fidelity Low-Priced Stock Fund ................ 3.1 related investments.
Fidelity Mega Cap Stock Fund ................ 4.4
Fidelity Real Estate Investment Portfolio ... ... ... 1.0
Fidelity Series Commodity Strategy Fund .. .. ... 1.0
Fidelity Stock Selector All Cap Fund ........... 11.3
Fidelity Stock Selector Small Cap Fund ......... 3.2
63.9
Non-U.S. Equity Funds
Fidelity Diversified International Fund .......... 9.3
Fidelity Emerging Markets Fund . .............. 7.0
Fidelity Overseas Fund ...................... 9.3
25.6
Bond Funds
Fidelity Corporate Bond Fund ................ 0.2
Fidelity Floating Rate High Income Fund ... .. ... 0.5
Fidelity Government Income Fund ............. 0.6
Fidelity High Income Fund ................... 2.9
Fidelity Investment Grade Bond Fund .......... 1.5
Fidelity Mortgage Securities Fund ............. 0.2
Fidelity New Markets Income Fund ............ 0.4
Fidelity Real Estate Income Fund .............. 0.9
Fidelity Total Bond Fund ..................... 2.1
9.3

Short-Term Funds
Fidelity Institutional Money Market Portfolio

Institutional Class ......................... 0.8
Fidelity Short-Term Bond Fund ................ 0.4
1.2

Net Other Assets (Liabilities) ............... 0.0
100.0
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Delaware Portfolio 2030 (Fidelity Fund
Investments December

Showing Percentage of Net Assets

U.S. Equity Funds — 63.9%

Shares Value

Fidelity Blue Chip Growth Fund ... . .... 3684 $§ 252,069
Fidelity Contrafund .................. 1,552 152,025
Fidelity Equity Dividend Income Fund ... 6,656 178,189
Fidelity Equity-Income Fund ........... 7,996 474,732
Fidelity Growth Company Fund . ... .... 2,530 333,667
Fidelity Large Cap Stock Fund ......... 7,562 213,623
Fidelity Low-Priced Stock Fund ......... 2,518 126,551
Fidelity Mega Cap Stock Fund ......... 10,706 176,654
Fide|ity Real Estate Investment Portfolio . . 1,012 41,329
Fidelity Series Commodity Strategy

Fund(a) ... 6,188 40,405
Fidelity Stock Selector All Cap Fund .. .. 12,844 453,637
Fidelity Stock Selector Small Cap Fund .. 5,189 128,076
TOTAL U.S. EQUITY FUNDS

(Cost $2,292,691) ... 2,570,957

Non-U.S. Equity Funds — 25.6%

Fidelity Diversified International Fund . .. 10,809 372,386
Fidelity Emerging Markets Fund .. ... ... 11,649 283,199
Fidelity Overseas Fund ............... 9,818 374,443
TOTAL NON-U.S. EQUITY FUNDS

(Cost $996,213) ..o 1,030,028

901 10,325
2,050 19,723

Fidelity Corporate Bond Fund
Fidelity Floating Rate High Income Fund .

See accompanying notes which are an integral part of the financial statements.

Annual Report

31, 2014

72

Shares Value

Fidelity Government Income Fund .. 2,531 $ 26,598
Fidelity High Income Fund ... ..... 13,102 116,605
Fidelity Investment Grade Bond

Fund ... 7,461 59,088
Fidelity Mortgage Securities Fund . . 593 6,727
Fidelity New Markets Income Fund . 926 14,130
Fidelity Real Estate Income Fund . .. 3,041 35,483
Fidelity Total Bond Fund .......... 7,816 83,477
TOTAL BOND FUNDS

(Cost $377,814) ..o 372,156

Short-Term Funds — 1.2%

Fide|i? Institutional Money Market
Portfolio Institutional Class

0.11%(b) ... 34,984 34,984
Fidelity Short-Term Bond Fund ... .. 1,749 15,003
TOTAL SHORT-TERM FUNDS

(Cost $50,008) .. ... 49,987
TOTAL INVESTMENT PORTFOLIO -

100.0%

(Cost $3,716,724) . ... ... 4,023,128
NET OTHER ASSETS (LIABILITIES) - 0.0% . (673)
NET ASSETS-100% ..................... $ 4,022,455
Legend

(a) Non-income producing

(b) The rate quoted is the annualized seven-day yield of the fund at period
end.



Delaware Portfolio 2030 (Fidelity Funds)
Financial Statements

Statement of Assets and Liabilities Statement of Operations

December 31, 2014 Year ended December 31, 2014
Assets Investment Income
Investments in securities at value Income distributions from
(cost $3,716,724) ............. $ 4,023,128 underlying funds .......... $ 49,868
Receivable for units sold . ......... 11,060
Distributions receivable . .......... 1,082 Expenses
Totalassets ................... 4,035,270 Management and administra-
Liabilities tionfees ................. $ 6,615
Payable for investments purchased . $ 11,276
Accrued management and adminis- Total expenses ............ 6,615
trationfees ................... 675 Net investment income (loss) . . T 43,253
Payoble.for. l.Jf"fS redeemed ... 8 Realized and Unrealized Gain
Total liabilities ................ 12815 (Loss) on Investments
Net Assets ..................... $ 4,022,455 Net realized gain (loss) on sale
—_— of underlying funds' shares . . 35,834
Net Asset Valve. offeri . d Capital gain distributions from
€ dsse Yvalue, oftering price an underlying funds . ......... 141,293 177,127
redemption price per unit ) h . lizedan-
($4,022,455 / 277,524 units) . . . $ 14.49 Change in net unredlized ap
e preciation (depreciation) on
underlying funds' shares .. .. (23,582)
Net gain (loss) .............. 153,545

Net increase (decrease) in net
assets resulting from
operations ............... $ 196,798

See accompanying nofes which are an integral part of the financial statements.
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Delaware Porifolio 2030 (Fidelity Funds)
Financial Statements - continued

Statement of Changes in Net Assets

Year ended Year ended
December 31, December 31,
2014 2013
Increase (Decrease) in Net Assets:
Operations
Net investment income (l0ss) ... ... oot $ 43,253 $ 23,281
Net realized gain (loss) .. ... ... 177,127 67,854
Change in net unrealized appreciation (depreciation) .......... ... ... (23,582) 289,614
Net increase (decrease) in net assets resulting from operations ............................ ... ... ... 196,798 380,749
Unit transactions
Proceeds from sales of UNits . . .. ..ot 1,589,737 881,588
Cost of units redeemed . ... ... o (127,156) (12,988)
Net increase (decrease) in net assets resulting from unit transactions ...................................... 1,462,581 868,600
Total increase (decrease) in et ASSELS . . . . ... ...t 1,659,379 1,249,349
Net Assets
Beginning of period . . ... .. . 2,363,076 1,113,727
End of period . ... ..o $ 4,022,455 $ 2,363,076
Other Information
Unit transactions
Sold . 113,382 72,197
Redeemed . ... . (9,065) (1,065)
Net increase (decrease) . . . ... i 104,317 71,132
Periods ended December 31, 2014 2013 2012 2011 20108
Selected Per Unit Data
Net asset value, beginning of period ............................. $ 13.644 $  10.91 $ 9.32 $ 10.04 $ 10.00
Income from Investment Operations
Net investment income (loss)? .. ... .. ... . . .18 7 21 14 .01
Net realized and unrealized gain (loss) ......................... .67 2.56 1.38 (.86) .03
Total increase (decrease) from investment operations . ............... .85 2.73 1.59 (.72) .04
Net asset value, end of period .................................. $  14.49 $ 13.64 $ 1091 $ 9.32 $ 10.04
Total Return® . ... ... . 6.23% 25.02% 17.06% (7.17)% 40%
Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)
Net assets, end of period (in $ thousands) ........................ $ 4,022 $ 2,363 $ 1,114 $ 410 $ 1
Ratio of expenses to average net assets .......................... .20% .20% .20% .20% .20%*
Ratio of net investment income (loss) to average net assets ........... 1.31% 1.35% 2.00% 1.40% .05%
Portfolio Turnover Rate . .........o oo 17% 12% 31% 190% 0%

A Annualized
8 For the period December 28, 2010 (commencement of operations) to December 31, 2010,
€ Total refuns for periods of less than one year are not annualized.

(alculated based on average units outstanding during the period.

See accompanying notes which are an integral part of the financial statements.
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Delaware Porifolio 2033 (Fidelity Funds)
Investment Changes

Porifolio Holdings as of December 31, 2014 Asset Allocation (% of Portfolio's net assets)

% of Porifolio's Period end
05, Eqvity Fond et assets I U-S. Equity Funds* 65.6%
.S. Equity Funds ) )
Fidelit;‘Blue Chip Growth Fund ............... 6.4 B Non-US. Equity Funds  26.0%
Fidelity Contrafund ......................... 3.9 [E Bond Funds 7.2%
Fidelity Equity Dividend Income Fund .......... 4.5 [ Short-Term Funds 1.2%
Fidelity Equity-Income Fund .................. 12.1
Fidelity Growth Company Fund ............... 8.6
Fidelity Large Cap Stock Fund ................ 5.5 * Includes Fidelity Series Commodity Strategy Fund which invests in commodity-
Fidelity Low-Priced Stock Fund ................ 3.2 related investments.
Fidelity Mega Cap Stock Fund ................ 4.5
Fidelity Real Estate Investment Portfolio ... ... ... 1.1
Fidelity Series Commodity Strategy Fund .. .. ... 1.0
Fidelity Stock Selector All Cap Fund ........... 11.6
Fidelity Stock Selector Small Cap Fund ......... 3.2
65.6
Non-U.S. Equity Funds
Fidelity Diversified International Fund .......... 9.5
Fidelity Emerging Markets Fund . .............. 7.0
Fidelity Overseas Fund ...................... 9.5
26.0
Bond Funds
Fidelity Corporate Bond Fund ................ 0.1
Fidelity Floating Rate High Income Fund ... .. ... 0.5
Fidelity Government Income Fund ............. 0.3
Fidelity High Income Fund ................... 2.9
Fidelity Investment Grade Bond Fund .......... 0.8
Fidelity Mortgage Securities Fund ............. 0.1
Fidelity New Markets Income Fund ............ 0.4
Fidelity Real Estate Income Fund .............. 0.9
Fidelity Total Bond Fund ..................... 1.2
7.2

Short-Term Funds
Fidelity Institutional Money Market Portfolio

Institutional Class ......................... 0.9
Fidelity Short-Term Bond Fund ................ 0.3
1.2

Net Other Assets (Liabilities) ............... 0.0
100.0

75 Annual Report



Delaware Portfolio 2033 (Fidelity Fund
Investments December

Showing Percentage of Net Assets

U.S. Equity Funds — 65.6%

Shares Value

Fidelity Blue Chip Growth Fund ... . .... 347  § 23,745
Fidelity Contrafund .................. 146 14,332
Fidelity Equity Dividend Income Fund ... 626 16,768
Fidelity Equity-Income Fund ........... 754 44,768
Fidelity Growth Company Fund . ... .... 241 31,773
Fidelity Large Cap Stock Fund ......... 712 20,119
Fidelity Low-Priced Stock Fund ......... 237 11,914
Fidelity Mega Cap Stock Fund ......... 1,007 16,617
Fidelity Real Estate Investment Portfolio . . 94 3,840
Fidelity Series Commodity Strategy

Fund(a) ... 567 3,704
Fidelity Stock Selector All Cap Fund .. .. 1,212 42,820
Fidelity Stock Selector Small Cap Fund .. 485 11,973
TOTAL U.S. EQUITY FUNDS

(Cost $238,592) . ..o 242,373

Non-U.S. Equity Funds — 26.0%

Fidelity Diversified International Fund . .. 1,022 35,192
Fidelity Emerging Markets Fund .. ... ... 1,067 25,935
Fidelity Overseas Fund ............... 921 35,111
TOTAL NON-U.S. EQUITY FUNDS

(Cost $99,846) .. ..o 96,238
Bond Funds — 7.2%
Fidelity Corporate Bond Fund ......... 37 422
Fidelity Floating Rate High Income Fund . 190 1,827

See accompanying notes which are an integral part of the financial statements.
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Shares Value

Fidelity Government Income Fund .. 108 § 1,135
Fidelity High Income Fund ... ..... 1,210 10,766
Fidelity Investment Grade Bond

Fund ... 384 3,041
Fidelity Mortgage Securities Fund . . 24 278
Fidelity New Markets Income Fund . 88 1,349
Fidelity Real Estate Income Fund . .. 287 3,351
Fidelity Total Bond Fund .......... 411 4,387
TOTAL BOND FUNDS

(Cost $27,131) .o 26,556

Short-Term Funds — 1.2%

Fide|i? Institutional Money Market
Portfolio Institutional Class

0.11%(b) ..., 3,234 3,234
Fide|ity Short-Term Bond Fund . . . .. 161 1,385
TOTAL SHORT-TERM FUNDS

(Cost $4,621) ..o 4,619
TOTAL INVESTMENT PORTFOLIO -

100.0%

(Cost $370,190) ... ... 369,786
NET OTHER ASSETS (LIABILITIES) - 0.0% . (55)
NET ASSETS - 100% . .................... $ 369,731
Legend

(a) Non-income producing

(b) The rate quoted is the annualized seven-day yield of the fund at period
end.



Delaware Portfolio 2033 (Fidelity Funds)
Financial Statements

Statement of Assets and Liabilities

Assets
Investments in securities at value
(cost $370,190) ...............
Receivable for units sold ..........
Distributions receivable ...........
Totalassets ...................
Liabilities
Payable for investments purchased . $
Accrued management and adminis-
tration fees ...................

Total liabilities ................
NetAssets .....................
Net Asset Value, offering price and

redemption price per unit

($369,731 / 34,043 units) . . ... ...

December 31, 2014

$ 369,786

28,200

73

398,059
28,273
55

28,328

$ 369,731

s 1086

See accompanying nofes which are an integral part of the financial statements.
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Investment Income
Income distributions from

underlying funds ..........

Expenses
Management and administra-

tionfees ................. $

Total expenses ............
Net investment income (loss) . .

Redlized and Unredlized Gain

(Loss) on Investments

Net realized gain (loss) on sale
of underlying funds' shares . .

Capital gain distributions from
underlying funds ..........

Change in net unrealized ap-
preciation (depreciation) on

underlying funds' shares .. ..

Net gain (loss) ..............

Net increase (decrease) in net

assets resulting from

operations ...............

Statement of Operations

Year ended December 31, 2014

490

920

11,544

3,840

490
3,350

12,464

(426)
12,038

15,388
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Delaware Porifolio 2033 (Fidelity Funds)
Financial Statements - continued

Statement of Changes in Net Assets

For the period
December 18,2013
Year ended (commencement of
December 31, operations) to
2014 December 31, 2013
Increase (Decrease) in Net Assets:
Operations
Net investment income (l0ss) . ... ...ttt $ 3,350 $ —A
Net realized gain (loss) .. ... ... 12,464 —
Change in net unrealized appreciation (depreciation) .......... ... .. .. (426) 22
Net increase (decrease) in net assets resulting from operations ........................................ 15,388 22
Unit transactions
Proceeds from sales of UNits . . .. ..ot 360,771 1,000
Cost of units redeemed . ... ... o (7,450) —
Net increase (decrease) in net assets resulting from unit fransactions ................................... 353,321 1,000
Total increase (decrease) in et @SSt . . . . ... 368,709 1,022
Net Assets
Beginning of period . ... .. .. 1,022 -
End of period . ... ..o $ 369,731 § 1,022
Other Information
Unit transactions
Sold o 34,626 100
Redeemed . ... i (683) —
Net increase (decrease) . . . ... 33,943 100

A" Amount represents less than $1.00.

Financial Highlights

Periods ended December 31, 2014 20138
Selected Per Unit Data
Net asset value, beginning of period . ... ... ... . $ 1022 $ 10.00
Income from Investment Operations
Net investment income (10ss)E . . .. oottt 14 -
Net realized and unrealized gain (loss) . ... ... ... . o .50 .22
Total increase (decrease) from investment operahions . . .. ... ... . ... .ii i .64 .22
Net asset value, end of period . .. ... o $§ 1086 $§ 1022
Total Return D o 6.26% 2.20%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) ... .. ... .. . $ 370 $ 1
Ratio of expenses o average Net ASSEES . .. .. ... ...\ttt ettt .20% .20%*
Ratio of net investment income (loss) fo average net assets .. ......... ...t 1.36% .58%A
Portfolio TUrover Rate ... ... . . 16% 0%

A tnnvalized

8 For the period December 18, 2013 (commencement of operations) to December 31, 2013,
Amount represents less than S.0T per unit.
Total returns for periods of less than one year are not annualized.

E Calculated based on average units outstanding during the period.

See accompanying notes which are an integral part of the financial statements.
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Delaware Conservative Portfolio (Fidelity Funds)

Investment Summary

Porifolio Holdings as of December 31, 2014 Asset Allocation (% of Portfolio's net assets)

% of Portfolio's Period end
N net assets I Bond Funds 45.4%
ond Funds
Fidelity Corporate Bond Fund ................ 2.4 [] Short-Term Funds 54.6%
Fidelity Floating Rate High Income Fund ... ... .. 0.5
Fidelity Government Income Fund ............. 6.2
Fidelity High Income Fund ................... 2.0
Fidelity Inflation Protected Bond Fund .......... 0.5
Fidelity Investment Grade Bond Fund .......... 13.2
Fidelity Mortgage Securities Fund ............. 1.7
Fidelity New Markets Income Fund ............ 0.4
Fidelity Real Estate Income Fund .............. 0.5
Fidelity Total Bond Fund ..................... 18.0
45.4
Short-Term Funds
Fidelity Institutional Money Market Portfolio
Institutional Class ......................... 38.2
Fidelity Short-Term Bond Fund ................ 16.4
54.6
Net Other Assets (Liabilities) ............... 0.0
100.0
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Delaware Conservative Portfolio (Fidelity Funds)

Investments December

Showing Percentage of Net Assets

Bond Funds — 45.4%

Shares Value

Fidelity Corporate Bond Fund ......... 16206 $ 185,722
Fidelity Floating Rate High Income Fund . 3,994 38,421
Fidelity Government Income Fund .. . ... 44,902 471,917
Fidelity High Income Fund ............ 17,106 152,246
Fidelity Inflation Protected Bond Fund . .. 3,169 38,064
Fidelity Investment Grade Bond Fund . .. 127,625 1,010,793
Fidelity Mortgage Securities Fund .. .. .. 11,184 126,944
Fidelity New Markets Income Fund .. ... 1,929 29,440
Fidelity Real Estate Income Fund ... .... 3,517 41,044
Fidelity Total Bond Fund .............. 129,200 1,379,862
TOTAL BOND FUNDS

(Cost $3,481,844) . ............ ..., 3,474,453

See accompanying notes which are an integral part of the financial statements.
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Short-Term Funds — 54.6%

Shares Value

Fide|i¥ Institutional Money Market

Portfolio Institutional Class 0.11% (a) . 2,927,714 $ 2,927,714

Fidelity Short-Term Bond Fund . ........ 146,128 1,253,776
TOTAL SHORT-TERM FUNDS

(Cost $4,172,603) . ... ... 4,181,490
TOTAL INVESTMENT PORTFOLIO - 100.0%

(Cost $7,654,447) ... ... ... .. ... ... .. ..., 7,655,943
NET OTHER ASSETS (LIABILITIES) - 0.0% . . ... (1,315)

NET ASSETS-100% ................... ... $ 7,654,628
Legend

(a) The rate quoted is the annualized seven-day yield of the fund at period

end.



Delaware Conservative Portfolio (Fidelity Funds)

Financial Statements

Statement of Assets and Liabilities

December 31,2014

Assets

Investments in securities at value
(cost $7,654,447) . ............

Receivable for investments sold . . ..

Receivable for units sold ..........

Distributions receivable ...........
Totalassets ...................

Liabilities

Payable for investments purchased . $

Accrued management and adminis-
tration fees ...................

Payable for units redeemed .. ... ..
Total liabilities ................

NetAssets .....................
Net Asset Value, offering price and

redemption price per unit

($7,654,628 / 512,639 units) . ...

$ 7,655,943

24,120
10,066
9,299
7,699,428
9,297
1,316
34,187
44,800

$ 7,654,628

$ 14.93

See accompanying nofes which are an integral part of the financial statements.
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Investment Income
Income distributions from

underlying funds ..........

Expenses
Management and administra-

tionfees .................

Total expenses ............
Net investment income (loss) . .

Redlized and Unredlized Gain

(Loss) on Investments

Net realized gain (loss) on sale
of underlying funds' shares . .

Capital gain distributions from
underlying funds ..........

Change in net unrealized ap-
preciation (depreciation) on

underlying funds' shares .. ..

Net gain (loss) ..............

Net increase (decrease) in net

assets resulting from

operations ...............

Statement of Operations

Year ended December 31, 2014

$ 16289

(1,896)

11,613

$ 109,887

16,289
93,598

9,717

98,030

107,747

$ 201,345
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Delaware Conservative Portfolio (Fidelity Funds)
Financial Statements - continued

Statement of Changes in Net Assets

Year ended Year ended
December 31, December 31,
2014 2013
Increase (Decrease) in Net Assets:
Operations
Net investment income (l0ss) ... ... oot $ 93,598 § 86,073
Net realized gain (loss) .. ... ... 9,717 2,536
Change in net unrealized appreciation (depreciation) . ......... ... ... . 98,030 (162,966)
Net increase (decrease) in net assets resulting from operations ............................ ... .. .......... 201,345 (74,357)
Unit transactions
Proceeds from sales of UNits . . .. ..ottt 1,375,647 1,176,573
Cost of units redeemed . ... ... o (2,077,153) (1,682,439)
Net increase (decrease) in net assets resulting from unit transactions ...................................... (701,506) (505,866)
Total increase (decrease) innet assets ... ....... .. .. .. i (500,161) (580,223)
Net Assets
Beginning of period . .. ... .. 8,154,789 8,735,012
End of period . ... ..o $ 7,654,628 $ 8,154,789

Other Information
Unit transactions

Sold . 93,103 80,471
Redeemed . ... . (140,189) (115,390)
Net increase (decrease) . . . ... i (47,086) (34,919)
Financial Highlights
Periods ended December 31, 2014 2013 2012 2011 2010

U.S. Dollars
Selected Per Unit Data

Net asset value, beginning of period ............................. $ 1457 $  14.69 $ 1425 $ 13.83 $  13.21
Income from Investment Operations
Net investment income (loss)* ... ... ... ... . ... ... ... 17 15 7 .22 .23
Net realized and unrealized gain (loss) ......................... 19 (.27) .27 .20 .39
Total increase (decrease) from investment operations . ............... .36 (.12) A4 42 .62
Distributions:/Distributions
Net asset value, end of period .................................. $ 1493 $ 1457 $  14.69 $ 1425 $ 13.83
Total Return .. ... ... ... ... 2.47% (.82)% 3.09% 3.04% 4.69%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) ........................ $ 7,655 $ 8,155 $ 8,735 $ 9,657 $ 8,478

Ratio of expenses to average net assets . ......................... .20% .20% .20% .20% .20%
Ratio of net investment income (loss) to average net assets ........... 1.15% .99% 1.18% 1.55% 1.70%
Portfolio Turnover Rate of Corresponding Fund .................... 25% 13% 41% 30% 29%

A" Caleulated based on average units outstanding during the period.

See accompanying notes which are an integral part of the financial statements.
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Delaware Moderate Growth Portfolio (Fidelity Funds)
Investment Summary

Porifolio Holdings as of December 31, 2014 Asset Allocation (% of Portfolio's net assets)

% of Porifolio's Period end
.. Equity Fund et assets [l U.S. Equity Funds* 49.7%
.S. Equity Funds ) .
Fidelit;‘Blue Chip Growth Fund ............... 4.9 [ Non-US. Equity Funds  20.4%
Fidelity Contrafund ......................... 3.0 [[JBond Funds 29.9%
Fidelity Equity Dividend Income Fund .......... 3.5
Fidelity Equity-Income Fund .................. 9.1
Fidelity Growth Company Fund ............... 6.4 * Includes Fidelity Series Commodity Strategy Fund which invests in commodity-
Fidelity Large Cap Stock Fund ................ 4.1 related investments.
Fidelity Low-Priced Stock Fund ................ 2.5
Fidelity Mega Cap Stock Fund ................ 3.4
Fidelity Real Estate Investment Portfolio ... ... ... 0.8
Fidelity Series Commodity Strategy Fund .. .. ... 0.8
Fidelity Stock Selector All Cap Fund ........... 8.7
Fidelity Stock Selector Small Cap Fund ......... 2.5
49.7
Non-U.S. Equity Funds
Fidelity Diversified International Fund .......... 7.5
Fidelity Emerging Markets Fund . .............. 53
Fidelity Overseas Fund ...................... 7.6
20.4
Bond Funds
Fidelity Corporate Bond Fund ................ 1.3
Fidelity Floating Rate High Income Fund ... .. ... 1.0
Fidelity Government Income Fund ............. 3.3
Fidelity High Income Fund ................... 3.8
Fidelity Inflation Protected Bond Fund .......... 0.5
Fidelity Investment Grade Bond Fund .......... 7.4
Fidelity Mortgage Securities Fund ............. 0.9
Fidelity New Markets Income Fund ............ 0.4
Fidelity Real Estate Income Fund .............. 1.1
Fidelity Total Bond Fund ..................... 10.2
29.9
Net Other Assets (Liabilities) ............... 0.0
100.0
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Delaware Moderate Growth Portfolio (Fidelity Funds)
Investments December 31, 2014

Showing Percentage of Net Assets

U.S. Equity Funds — 49.7% Bond Funds — 29.9%

Shares Value Shares Value

Fidelity Blue Chip Growth Fund . ... .... 15802 $ 1,081,151 Fidelity Corporate Bond Fund ... .. 24761 § 283,755
Fidelity Contrafund .................. 6,728 659,189 Fidelity Floating Rate High Income
Fidelity Equity Dividend Income Fund ... 28,613 765,981 Fund ... 22,770 219,043
Fidelity Equity-Income Fund ........... 34,116 2,025,459 Fidelity Government Income Fund .. 69,868 734,315
Fidelity Growth Company Fund .. . .. ... 10,764 1,419,645 Fidelity High Income Fund ........ 96,131 855,563
Fidelity Large Cap Stock Fund ......... 32,416 915,742 Fidelity Inflation Protected Bond
Fidelity Low-Priced Stock Fund ......... 10,807 543,073 Fund o 2,050 108,694
Fidelity Mega Cap Stock Fund . .. ... . . 46,054 759,892 Fidelty Investment Grade Bond 207 451 | 443013
Fidelity Real Estate Investment Portfolio . . 4,422 180,656 SN ! o
Fidelitv Series Commodity Strae Fidelity Mortgage Securities Fund .. 17,062 193,654

Fand 0] 28,029 183,028  Fidelity New Markets Income Fund . 5,487 83,737
Fidelity Stock Selector All Cap Fund .. .. 54,616 1,929,046 Fide|ify Real Estate Income Fund ... 20,750 242,152
Fidelity Stock Selector Small Cap Fund .. 22,399 552814  fidelity Total Bond Fund ... 211,332 2,257,020

TOTAL BOND FUNDS

TOTAL U.S. EQUITY FUNDS

(Cost $8,485,334) ............................ 11,015,676 (Cost $6,625,783) .........oooviiiniiinin 6,620,946

- : —_ o, TOTAL INVESTMENT PORTFOLIO -

Non-U.S. Equity Funds — 20.4% 100.0%
Fidelity Diversified International Fund . .. 48,200 1,660,487 (Cost $19,104,425) ....................... 22,153,966
Fidelity Emerging Markets Fund .. ... ... 48,582 1,181,020
Fidelity Overseas Fund ............... 43,939 1,675,837 NET OTHER ASSETS (LIABILITIES) - 0.0% . (3,747)
TOTAL NON-U.S. EQUITY FUNDS NET ASSETS-100% ..................... $ 22,1 50,2‘9

(Cost $3,993,308) ... 4,517,344

Legend

(a) Non-income producing

See accompanying notes which are an integral part of the financial statements.

Annual Report 84



Delaware Moderate Growth Portfolio (Fidelity Funds)
Financial Statements

Statement of Assets and Liabilities

December 31,2014

Assets

Investments in securities at value
(cost $19,104,425) ............

Receivable for investments sold . . ..

Receivable for units sold ..........

Distributions receivable ...........
Totalassets ..................

Liabilities

Payable for investments purchased . $

Accrued management and adminis-
tration fees ...................

Payable for units redeemed .. ... ..
Total liabilities ...............

NetAssets .....................

Net Asset Value, offering price and
redemption price per unit

($22,150,219 / 1,108,535 units)

$ 22,153,966

4,304
2,833
16,324
22,177,427
16,324
3,751
7,133
27,208

$ 22150219

$ 19.98

See accompanying nofes which are an integral part of the financial statements.
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Investment Income
Income distributions from

underlying funds ..........

Expenses
Management and administra-

tionfees .................

Total expenses ...........
Net investment income (loss) . .

Redlized and Unredlized Gain

(Loss) on Investments

Net realized gain (loss) on sale
of underlying funds' shares . .

Capital gain distributions from
underlying funds ..........

Change in net unrealized ap-
preciation (depreciation) on

underlying funds' shares . . ..

Net gain (loss) ..............

Net increase (decrease) in net

assets resulting from

operations ...............

Statement of Operations

Year ended December 31, 2014

$ 43,540

557,074

648,770

$ 356,746

43,540
313,206

1,205,844

(247,446)

958,398

$ 1,271,604
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Delaware Moderate Growth Portfolio (Fidelity Funds)
Financial Statements - continued

Statement of Changes in Net Assets

Year ended Year ended
December 31, December 31,
2014 2013
Increase (Decrease) in Net Assets:
Operations
Net investment income (l0ss) . .. ... ottt $ 313,206 $ 239,887
Net realized gain (loss) .. ... ... 1,205,844 944,649
Change in net unrealized appreciation (depreciation) .......... ... ... . (247,446) 2,259,023
Net increase (decrease) in net assets resulting from operations .......................... .. ... ... 1,271,604 3,443,559
Unit transactions
Proceeds from sales of UNITS . . . ..o oo 3,405,679 3,646,673
Costof units redeemed . ... ... i (3,324,711) (3,263,997)
Net increase (decrease) in net assets resulting from unit transactions ...................................... 80,968 382,676
Total increase (decrease) in net assets . .. ......... ... . 1,352,572 3,826,235
Net Assets
Beginning of period . ... ... . 20,797,647 16,971,412
End of period . ... ..o $ 22,150,219 $ 20,797,647
Other Information
Unit transactions
SOl 176,171 216,275
Redeemed . ... . (171,017) (189,358)
Net increase (decrease) . . ............ .. . 5,154 26,917
Periods ended December 31, 2014 2013 2012 2011 2010
Selected Per Unit Data
Net asset value, beginning of period ............................. $ 18.85 $ 1577 $ 1373 $ 1435 $ 1258
Income from Investment Operations
Net investment income (loss)A . ... .. o .28 .22 .25 .27 .26
Net realized and unrealized gain (loss) ......................... .85 2.86 1.79 (.89) 1.51
Total increase (decrease) from investment operations . ............... 1.13 3.08 2.04 (.62) 1.77
Net asset value, end of period .................................. $ 19.98 $ 18.85 $ 1577 $ 1373 $ 1435
Total Return .. ... ... ... .. .. ... 5.99% 19.53% 14.86% (4.32)% 14.07%
Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)
Net assets, end of period (in $ thousands) ........................ $ 22,150 $ 20,798 $ 16,971 $ 14,885 $ 15,940
Ratio of expenses to average net assets . ......................... .20% .20% .20% .20% .20%
Ratio of net investment income (loss) to average net assets ........... 1.44% 1.26% 1.68% 1.90% 1.99%
Portfolio Turnover Rate . ... ... 20% 27% 48% 32% 33%

A" Calculated based on average units outstanding during the period.

See accompanying notes which are an integral part of the financial statements.
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Delaware Aggressive Growth Portfolio (Fidelity Funds)
Investment Summary

Porifolio Holdings as of December 31, 2014 Asset Allocation (% of Portfolio's net assets)

% of Porffolio's Period end
t ts
neasse [l U.S. Equity Funds* 71.1%

U.S. Equity Funds [JNon-U.S. Equity Funds ~ 28.9%

Fidelity Blue Chip Growth Fund ............... 7.0
Fidelity Contrafund ......................... 4.3
Fidelity Equity Dividend Income Fund .......... 4.9
Fidelity Equity-Income Fund .................. 13.2
Fidelity Growth Company Fund ............... 2.2 * Includes Fidelity Series Commodity Strategy Fund which invests in commodity-
Fidelity Large Cap Stock Fund ................ 59 related investments.
Fidelity Low-Priced Stock Fund ................ 3.5
Fidelity Mega Cap Stock Fund ................ 4.9
Fidelity Real Estate Investment Portfolio ... ... ... 1.1
Fidelity Series Commodity Strategy Fund .. .. ... 0.9
Fidelity Stock Selector All Cap Fund ........... 12.6
Fidelity Stock Selector Small Cap Fund ......... 3.6

71.1
Non-U.S. Equity Funds
Fidelity Diversified International Fund .......... 10.9
Fidelity Emerging Markets Fund . .............. 7.0
Fidelity Overseas Fund ...................... 11.0

28.9
Net Other Assets (Liabilities) ............... 0.0

100.0
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Delaware Aggressive Growth Porifolio Fideliz Funds)
Investments December 31, 2014

Showing Percentage of Net Assets

U.S. Equity Funds — 71.1% Non-U.S. Equity Funds — 28.9%

Shares Value Shares Valve

Fidelity Blue Chip Growth Fund . ... .... 45,313 $ 3,100,326 Fidelity Diversified International
Fidelity Contrafund .................. 19,184 1,879,466 Fund ..o 140,776 $ 4,849,750
Fidelity Equity Dividend Income Fund .. . 81,794 2,189,628 Fidelity Emerging Markets Fund ... 128,154 3,115,416
Fidelity Equity-Income Fund ........... 98,481 5,846,845 Fidelity Overseas Fund ........... 128,012 4,882,359
Fide“ty Growth Company Fund ........ 31,037 4,093,454 TOTAL NON-U.S. EQUITY FUNDS
Fidelity Large Cap Stock Fund ......... 93,152 2,631,546 (Cost $11,501,344) ...t 12,847,525
Fidelity Low-Priced Stock Fund ......... 31,028 1,559,181
Fidelity Mega Cap Stock Fund ......... 132,176 2,180,896 TOTAL INVESTMENT PORTFOLIO -
Fidelity Real Estate Investment Portfolio . . 12,313 502,978 100.0%
Fidelity Series Commodity Strategy (Cost $35,492,124) . ..., 44,377,389

Fund(a) ... 58,930 384,811
Fidelity Stock Selector All Cap Fund .. .. 158,111 5,584,485 NET OTHER ASSETS (LIABILITIES) - 0.0% . (7,543)
Fidelity Stock Selector Small Cap Fund .. 63,867 1,576,248 NET ASSETS - 100% ..................... $ 44,369,846
TOTAL U.S. EQUITY FUNDS

(Cost $23,990,780) . ... 31,529,864

Legend

(a) Non-income producing

See accompanying notes which are an integral part of the financial statements.
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Delaware Aggressive Growth Portfolio (Fidelity Funds)
Financial Statements

Statement of Assets and Liabilities

December 31,2014

Assets
Investments in securities at value

(cost $35,492,124) ............
Receivable for investments sold . . ..
Receivable for units sold ..........

Totalassets ..................
Liabilities
Accrued management and adminis-

trationfees ........... .. ... ... $

Payable for units redeemed .. ... ..
Total liabilities ...............

NetAssets .....................

Net Asset Value, offering price and
redemption price per unit

($44,369,846 / 2,425,874 units)

$ 44,377,389

52,887

23,744
29,146
44,430,279
7,546
60,433

$ 44,369,846

$ 18.29

See accompanying nofes which are an integral part of the financial statements.
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Investment Income
Income distributions from

underlying funds ..........

Expenses
Management and administra-

tionfees .................

Total expenses ...........
Net investment income (loss) . .

Redlized and Unredlized Gain

(Loss) on Investments

Net realized gain (loss) on sale
of underlying funds' shares . .

Capital gain distributions from
underlying funds ..........

Change in net unrealized ap-
preciation (depreciation) on

underlying funds' shares . . ..

Net gain (loss) ..............

Net increase (decrease) in net

assets resulting from

operations ...............

Statement of Operations

Year ended December 31, 2014

$ 88,899

1,704,315

1,778,116

$ 498,104

88,899
409,205

3,482,431

(1,065,388)
2,417,043

$ 2,826,248
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Delaware Aggressive Growth Porifolio (Fidelity Funds)
Financial Statements - continued

Statement of Changes in Net Assets

Year ended Year ended
December 31, December 31,
2014 2013
Increase (Decrease) in Net Assets:
Operations
Net investment income (l0ss) . . . ..ottt $ 409,205 $ 316,481
Net realized gain (l0ss) .. ... ..ot 3,482,431 2,174,015
Change in net unrealized appreciation (depreciation) .......... ... .. .. (1,065,388) 7,610,817
Net increase (decrease) in net assets resulting from operations .................. .. ... ... ... . 2,826,248 10,101,313
Unit transactions
Proceeds from sales of units . . ... ... . 3,394,205 5,184,900
Costof units redeemed . .. .. ... . . (7,153,728) (5,589,583)
Net increase (decrease) in net assets resulting from unit fransactions .................. ... ... .. ... .. ... (3,759,523) (404,683)
Total increase (decrease) in net @ssets . .. ... .. (933,275) 9,696,630
Net Assets
Beginning of period . ... ... 45,303,121 35,606,491
End of period . ... o $ 44,369,846 $§ 45,303,121
Other Information
Unit transactions
Sold o 192,057 344,044
Redeemed . ... . . (404,020) (363,825)
Net increase ([decrease) . . ... ... ... ... .. . (211,963) (19,781)
Periods ended December 31, 2014 2013 2012 2011 2010
Selected Per Unit Data
Net asset value, beginning of period ............................. $ 1717 $§ 13.40 $ 11.40 $ 1235 $ 1076
Income from Investment Operations
Net investment income (loss)A ... ... 16 12 16 13 1
Net realized and unrealized gain (loss) ......................... .96 3.65 1.84 (1.08) 1.48
Total increase (decrease) from investment operations . ............... 1.12 3.77 2.00 (.95) 1.59
Net asset value, end of period .................................. $ 1829 $ 1717 $ 13.40 $ 11.40 $ 1235
Total Return . ... ... . .. . 6.52% 28.13% 17.54% (7.69)% 14.78%
Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)
Net assets, end of period (in $ thousands) ........................ $ 44,370 $ 45,303 $ 35,606 $ 31,312 $ 34,474
Ratio of expenses to average net assets . ......................... .20% .20% .20% .20% .20%
Ratio of net investment income (loss) to average net assets ........... .92% .78% 1.24% 1.04% 1.03%
Portfolio Turnover Rate . ........ ... oo .. 14% 21% 1% 27% 27%

A" Caleulated based on average units outstanding during the period.

See accompanying notes which are an integral part of the financial statements.
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Delaware Money Market Portfolio
Financial Statements

Statement of Assets and Liabilities Statement of Operations

December 31, 2014 Year ended December 31, 2014
Assets Investment Income
Investments in securities, at value Income distributions from underlying
(6,588,308 shares of Fidelity funds ..o $ 670
Cash Reserves Fund; cost
$6,588,308) ................. $ 6,588,308 Expenses
Receivable for investments sold .. .. 80,533 Management and administration
Receivable for units sold . ......... 117,878 fees .o $ 13,117
Distributions receivable . .......... 81 Expense reductions . . ........... (13,117) —
Receivable from Manager ........ 1,113 Net investment income (loss) . .. . .. 670
'Tof'o:fl.ussefs ................... 6,787,913 Realized and Unrealized Gain
Liabilities (Loss) on Investments .......... —
Payable for investments purchased . $ 81 E—
Accrued management and adminis- Net increase (decrease) in net as-
tration fees . ... 1,144 sets resulting from operations . .. $ 670
Payable for units redeemed .. ... .. 198,411
Total liabilities ................ 199,636
Net Assets ..................... $ 6,588,277

Net Asset Value, offering price and
redemption price per unit

($6,588,277 / 606,595 units) . . . $ 10.86

See accompanying nofes which are an integral part of the financial statements.
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Delaware Money Market Porifolio
Financial Statements - continued

Statement of Changes in Net Assets

Year ended Year ended
December 31, December 31,
2014 2013

Increase (Decrease) in Net Assets:
Operations

Net investment income (loss) . .. .. ... ... $ 670 $ 667
Unit transactions

Proceeds from sales of UNITS . . . ..o oo 2,405,505 1,979,727

Costof units redeemed . ... ... (2,099,593) (2,335,241)

Net increase (decrease) in net assets resulting from unit fransactions ............... ... ... .. ... ... 305,912 (355,514)

Total increase (decrease) innet assets . .. ....... .. .. .. 306,582 (354,847)
Net Assets

Beginning of period . . .. ... .. 6,281,695 6,636,542

End of period . ... o $ 6,588,277 $ 6,281,695
Other Information
Unit transactions

Sold .o 221,502 182,295

Redeemed . ... .o . (193,333) (215,031)

Net increase (decrease) . .. ... 28,169 (32,73¢)
Periods ended December 31, 2014 2013 2012 2011 2010
Selected Per Unit Data
Net asset value, beginning of period .................................... $ 10.86 $ 10.86 $ 10.86 $ 10.86 $ 10.86
Income from Investment Operations

Net investment income (loss)B . ... ... . — — — — —

Net realized and unrealized gain (loss) ............ .. ... .. ... ... ... — — — — —A
Total increase (decrease) from investment opercltionsA ...................... - - - - -
Net asset value, end of period ......................................... $ 10.86 $ 10.86 $ 10.86 $ 10.86 $ 10.86
Total Return ... ... .. . .00% .00% .00% .00% .00%
Ratios and Supplemental Data

(amounts do not include the activity of the underlying fund)
Net assets, end of period (in $ thousands) ............................... $ 6,588 $ 6,282 $ 6,637 $ 6,421 $ 6,662
Ratio of expenses to average net assets before reductions .................. .20% .20% .20% .20% .20%
Ratio of expenses to average net assets affer reductions .................... —% —% 01% —% .02%
Ratio of net investment income (loss) fo average net assets .................. .01% .01% .01% .01% .03%

A~ Amount represents less than $.01 per unit
8 Calculated based on average units outstanding during the period.
C Amount represents less than .01%

See accompanying notes which are an integral part of the financial statements.
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Delaware College Porifolio (Fidelity Index)
Investment Summary

Porifolio Holdings as of December 31, 2014 Asset Allocation (% of Portfolio's net assets)

% of Porifolio's Period end

U.S. Eawity Fund et assets [l U.S. Equity Funds 12.7%
S[;c.rtd??gd ;\j/:‘drsket Index Fund Investor Class . . 12.7 B Commodity Funds 7%
Commodity Funds [l Non-U.S. Equity Funds 5.5%
Fidelity Series Commodity Strategy Fund .. ... .. 1.7 [ Bond Funds 43.4%
Non-U.S. Equity Funds [] Short-Term Funds 36.7%
Spartan International Index Fund Investor Class . 55
Bond Funds
Spartan U.S. Bond Index Fund Investor Class . . .. 43.4
Short-Term Funds
Fidelity Institutional Money Market Portfolio

Institutional Class ......................... 36.7
Net Other Assets (Liabilities) ............... 0.0

100.0
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Delaware College Porifolio (Fidelity Index)

Investments December 31, 2014

Showing Percentage of Net Assets
U.S. Equity Funds — 12.7%

Shares Value

Spartan Total Market Index Fund Investor

Class

(Cost $432,377) .................. 8412 $ 503,655
Commodity Funds — 1.7%
Fidelity Series Commodity Strategy

Fund (a)

(Cost $82,065) ..o, 10,341 67,525
Non-U.S. Equity Funds — 5.5%
Spartan International Index Fund Investor

Class

(Cost $230,529) . ....ooviii 5,891 219,263

Bond Funds — 43.4%

Spartan U.S. Bond Index Fund Investor
Class
(Cost $1,698,702)

147,373 1,730,155

See accompanying notes which are an integral part of the financial statements.
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Short-Term Funds — 36.7%

Shares Value

Fidelity Institutional Money Market
Portfolio Institutional Class 0.11% (b)
(Cost $1,462,533)

1,462,533 $ 1,462,533

TOTAL INVESTMENT PORTFOLIO -
100.0%

(Cost $3,906,206) 3,983,131

NET OTHER ASSETS (LIABILITIES) - 0.0% .
NET ASSETS-100% ..................... $

(322)
3,982,809

Legend
(a) Non-income producing

(b) The rate quoted is the annualized seven-day yield of the fund at period
end.



Delaware College Portfolio (Fidelity Index)
Financial Statements

Statement of Assets and Liabilities

December 31, 2014

Assets

Investments in securities at value
(cost $3,906,206) .............

Receivable for investments sold . . ..

Receivable for units sold ..........

Distributions receivable . ..........
Totalassets ...................

Liabilities

Payable for investments purchased . $

Accrued management and adminis-
trationfees ...................
Payable for units redeemed .. ... ..
Total liabilities ................

NetAssets .....................

Net Asset Value, offering price and
redemption price per unit

($3,982,809 / 290,018 units) . . .

$ 3,983,131

32,282

158,600
100
3,503
4,145,334
129,917
326
162,525

$ 3,982,809

$ 1373

See accompanying nofes which are an integral part of the financial statements.
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Investment Income

Income distributions from underlying
funds ...

Expenses

Management and administration
Fees .........................
Total expenses ................

Net investment income (loss) . . . . ..

Realized and Unrealized Gain
(Loss) on Investments

Net realized gain (loss) on sale of
underlying funds' shares ........

Capital gain distributions from
underlying funds ..............

Change in net unrealized appreci-
ation (depreciation) on underlying
funds' shares ............. ...

Netgain (loss) ..................

Net increase (decrease) in net as-
sets resulting from operations . ..

4,525

51,215

1,145

Statement of Operations

Year ended December 31, 2014

$ 66,009

4,525
61,484

52,360

51,431
103,791

$ 165,275
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Delaware College Porifolio (Fidelity Index)
Financial Statements - continued

Statement of Changes in Net Assets

Year ended Year ended
December 31, December 31,
2014 2013
Increase (Decrease) in Net Assets:
Operations
Net investment income (l0ss) . .. ... ottt $ 61,484 § 29,034
Net realized gain (loss) .. ... ... 52,360 26,619
Change in net unrealized appreciation (depreciation) .......... ... ... . 51,431 391
Net increase (decrease) in net assets resulting from operations .......................... .. ... ... 165,275 56,044
Unit transactions
Proceeds from sales of UNits . . .. ..ot 832,160 5,260,015
Cost of units redeemed . ... ... i (2,578,579) (1,162,880)
Net increase (decrease) in net assets resulting from unit transactions ...................................... (1,746,419) 4,097,135
Total increase (decrease) in net assets . .. ......... ... . (1,581,144) 4,153,179
Net Assets
Beginning of period . .. ... .. 5,563,953 1,410,774
End of period . ... ..o $ 3,982,809 $ 5,563,953
Other Information
Unit transactions
Sold . 61,239 396,639
Redeemed . . ... (189,240) (88,475)
Net increase (decrease) . . ............ .. . (128,001) 308,164
Periods ended December 31, 2014 2013 2012 2011 2010
Selected Per Unit Data
Net asset value, beginning of period .................................... $ 13.31 $ 1284 $ 1231 $ 1176 $ 11.01
Income from Investment Operations
Net investment income (loss)h .. ... . ... ... ... .. .. .. ... . ... 7 .26 15 .18 .27
Net realized and unrealized gain (loss) ............ .. ... .. ... ... ... .25 21 .38 37 48
Total increase (decrease) from investment operations .. ...l 42 47 .53 .55 .75
Net asset value, end of period ......................................... $ 1373 $ 13.31 $ 1284 $ 1231 $ 1176
Total Return ... ... .. .. . 3.16% 3.66% 4.31% 4.68% 6.81%
Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)
Net assets, end of period (in $ thousands) ............................... $ 3,983 $ 5,564 $ 1,411 $ 1,815 $ 1,735
Ratio of expenses to average net assefs ..., .09% 12% 15% 15% 15%
Ratio of net investment income (loss) fo average net assets .................. 1.22% 2.00% 1.20% 1.45% 2.36%
Portfolio Turnover Rate . ... ... 14% 71% 70% 62% 90%

A" Caleulated based on average units outstanding during the period.

See accompanying notes which are an integral part of the financial statements.
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Delaware Porifolio 2015 (Fidelity Index)
Investment Summary

Porifolio Holdings as of December 31, 2014 Asset Allocation (% of Portfolio's net assets)

% of Porifolio's Period end
t

et assets I U.S. Equity Funds 13.9%

U.S. Equity Funds mC dity Fond 1 o
mmodity Fun .

Spartan Total Market Index Fund Investor Class . . 13.9 ommodity Funcs i
Commodity Funds [l Non-U.S. Equity Funds 6.1%
Fidelity Series Commodity Strategy Fund .. ... .. 1.9 [ Bond Funds 43.6%
Non-U.S. Equity Funds [] Short-Term Funds 34.5%
Spartan International Index Fund Investor Class . 6.1
Bond Funds
Spartan U.S. Bond Index Fund Investor Class . . .. 43.6

Short-Term Funds
Fidelity Institutional Money Market Portfolio

Institutional Class . ................ ... .. 34.5
Net Other Assets (Liabilities) ............... 0.0
100.0
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Delaware Portfolio 2015 (FidelirLIndex
Investments December

Showing Percentage of Net Assets

U.S. Equity Funds — 13.9%

Shares Value

Spartan Total Market Index Fund
Investor Class

(Cost $832,424) 20,697 $1,239,115

Commodity Funds — 1.9%

Fidelity Series Commodity Strategy
Fund (a)
(Cost $209,247)

25,500 166,514

Non-U.S. Equity Funds — 6.1%

Spartan International Index Fund

Investor Class
(Cost $497,997) 14,519 540,415

Bond Funds — 43.6%

Spartan U.S. Bond Index Fund Investor
Class
(Cost $3,883,786)

329,886 3,872,864

See accompanying notes which are an integral part of the financial statements.
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Short-Term Funds — 34.5%

Shares Value

Fidelity Institutional Money Market
Portfolio Institutional Class 0.11% (b)
(Cost $3,068,407)

3,068,407 $ 3,068,407

TOTAL INVESTMENT PORTFOLIO -
100.0%

(Cost $8,491,861) 8,887,315

NET OTHER ASSETS (LIABILITIES) - 0.0% .
NET ASSETS-100% ..................... $

(685)
8,886,630

Legend
(a) Non-income producing

(b) The rate quoted is the annualized seven-day yield of the fund at period
end.



Delaware Portfolio 2015 (Fidelity Index)
Financial Statements

Statement of Assets and Liabilities

December 31, 2014

Assets

Investments in securities at value
(cost $8,491,861) .............

Receivable for investments sold . . ..

Receivable for units sold ..........

Distributions receivable ...........
Totalassets ...................

Liabilities

Payable for investments purchased . $

Accrued management and adminis-
tration fees ...................

Payable for units redeemed .. ... ..
Total liabilities ................

NetAssets .....................

Net Asset Value, offering price and
redemption price per unit

($8,886,630 / 636,238 units) . . .

$ 8,887,315

283,924

350

7,438

9,179,027
289,660
688
2,049

292,397

$ 8886630

$ 13.97

See accompanying nofes which are an integral part of the financial statements.
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Investment Income

Income distributions from underlying
funds ...

Expenses

Management and administration

fees

Total expenses ................
Net investment income (loss) . . . . ..

Realized and Unrealized Gain
(Loss) on Investments

Net realized gain (loss) on sale of
underlying funds' shares ........

Capital gain distributions from

underlying funds ..............
Change in net unrealized appreci-

ation (depreciation) on underlying

funds' shares .................

Netgain (loss) ..................

Net increase (decrease) in net as-
sets resulting from operations . ..

Statement of Operations

Year ended December 31, 2014

7,763

185,233

2,463

$ 123,758

7,763

115995

187,696

(13,725)

173,971

$ 289,966

Annual Report



Delaware Porifolio 2015 (Fidelity Index)
Financial Statements - continued

Statement of Changes in Net Assets

Year ended Year ended
December 31, December 31,
2014 2013
Increase (Decrease) in Net Assets:
Operations
Net investment income (l0ss) . .. ... ottt $ 115,995 $ 98,783
Net realized gain (loss) .. ... ... 187,696 195,010
Change in net unrealized appreciation (depreciation) .......... ... ... . (13,725) 155,821
Net increase (decrease) in net assets resulting from operations .......................... .. ... ... 289,966 449,614
Unit transactions
Proceeds from sales of UNIES . . . ..o oo 1,575,404 1,203,977
Cost of units redeemed . ... ... i (1,015,285) (836,460)
Net increase (decrease) in net assets resulting from unit transactions ...................................... 560,119 367,517
Total increase (decrease) in net assets . .. ......... ... . 850,085 817,131
Net Assets
Beginning of period . . ... ... 8,036,545 7,219,414
End of period . ... ..o $ 8,886,630 $ 8,036,545
Other Information
Unit transactions
SOl o 113,979 91,518
Redeemed . . ... (73,094) (63,027)
Net increase (decrease) . . ............ .. . 40,885 28,491
Periods ended December 31, 2014 2013 2012 2011 2010
Selected Per Unit Data
Net asset value, beginning of period .................................... $ 13.50 $ 1274 $ 11.93 $  11.42 $ 10.33
Income from Investment Operations
Net investment income (loss)h .. ... . ... ... ... .. .. .. ... . ... 19 16 19 .23 .22
Net realized and unrealized gain (loss) ............ .. ... .. ... ... ... .28 .60 62 .28 .87
Total increase (decrease) from investment operations .. ..................... 47 76 .81 51 1.09
Net asset value, end of period ......................................... $ 1397 $ 13.50 $ 1274 $ 11.93 $  11.42
Total Return . ... . . 3.48% 5.97% 6.79% 4.47% 10.55%
Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)
Net assets, end of period (in $ thousands) ............................... $ 8,887 $ 8037 $ 7219 $ 5150 $ 3,665
Ratio of expenses to average net assefs . ..................ooveinainii... .09% 12% 15% .15% 15%
Ratio of net investment income (loss) fo average net assets .................. 1.34% 1.25% 1.53% 1.93% 2.04%
Portfolio Turnover Rate . ... ..o 19% 24% 53% 20% 26%

A" Caleulated based on average units outstanding during the period.

See accompanying notes which are an integral part of the financial statements.
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Delaware Porifolio 2018 (Fidelity Index)
Investment Summary

Porifolio Holdings as of December 31, 2014 Asset Allocation (% of Portfolio's net assets)

% of Portfolio's Period end
t

et assets I U.S. Equity Funds 23.3%

U.S. Equity Funds mC dity Fond 0 4%
mmodity Fun .

Spartan Total Market Index Fund Investor Class . . 23.3 ommeocity Funds )
Commodity Funds [l Non-U.S. Equity Funds ~ 10.1%
Fidelity Series Commodity Strategy Fund .. ... .. 2.4 [ Bond Funds 43.6%
Non-U.S. Equity Funds [] Short-Term Funds 20.6%
Spartan International Index Fund Investor Class . 10.1
Bond Funds
Spartan U.S. Bond Index Fund Investor Class . . .. 43.6

Short-Term Funds
Fidelity Institutional Money Market Portfolio

Institutional Class . ................ ... .. 20.6
Net Other Assets (Liabilities) ............... 0.0
100.0
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Delaware Portfolio 2018 (FideIiILIndex
Investments December

Showing Percentage of Net Assets

U.S. Equity Funds — 23.3%

Shares Value

Spartan Total Market Index Fund
Investor Class

(Cost $1,507,298) 36,519 $2,186,401

Commodity Funds — 2.4%

Fidelity Series Commodity Strategy
Fund (a)
(Cost $274,575)

Non-U.S. Equity Funds — 10.1%

34,111 222,747

Spartan International Index Fund
Investor Class

(Cost $890,082)
Bond Funds — 43.6%

25,451 947,275

Spartan U.S. Bond Index Fund Investor
Class
(Cost $4,100,331)

349,043 4,097,760

See accompanying notes which are an integral part of the financial statements.
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Short-Term Funds — 20.6%

Shares Value

Fidelity Institutional Money

Market Portfolio Institutional Class

0.11% (b)

(Cost $1,930,385) ............ 1,930,385 $§ 1,930,385
TOTAL INVESTMENT PORTFOLIO - 100.0%

(Cost $8,702,671) . ..o 9,384,568
NET OTHER ASSETS (LIABILITIES) - 0.0% . (696)
NET ASSETS-100% ..................... $ 9,383,872

Legend
(a) Non-income producing

(b) The rate quoted is the annualized seven-day yield of the fund at period
end.



Delaware Portfolio 2018 (Fidelity Index)
Financial Statements

Statement of Assets and Liabilities Statement of Operations

December 31, 2014 Year ended December 31, 2014
Assets Investment Income
Investments in securities at value Income distributions from
(cost $8,702,671) ............. $ 9,384,568 underlying funds .......... $ 147,023
Receivable for investments sold . . .. 189,838
Receivable for units sold .......... 16,339 Expenses
Distributions receivable ........... 7,725 Management and administra-
Total assets .................. 9,598,470 tionfees ................. $ 7,454
Liabilities
Payable for investments purchased . $ 213,893 Total expenses ............ 7,454
Accrued management and adminis- Net investment income (loss) . . 139,569
fration fees ... 705 Realized and Unrealized Gain
Total liabilities ............... 214,598 (Loss) on Investments
Net Assets .................... $ 9,383,872 Net realized gain (loss) on sale
S of underlying funds' shares .. 179,502
. . Capital gain distributions from
Net gsse'tY“'Ueg offering price and underlying funds .......... 2,618 182,120
redemprion price per unit Change in net unrealized ap-
($9,383,872 / 650,258 units) . .. $ 14.43 pregqﬁon (depreciation] e
underlying funds' shares .. .. 17,347
Net gain (loss) .............. 199,467
Net increase (decrease) in net
assets resulting from
operations ............... $ 339,036

See accompanying nofes which are an integral part of the financial statements.
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Delaware Porifolio 2018 (Fidelity Index)
Financial Statements - continued

Statement of Changes in Net Assets

Year ended Year ended
December 31, December 31,
2014 2013
Increase (Decrease) in Net Assets:
Operations
Net investment income (l0Ss) . . . ..ot $ 139,569 $ 104,792
Net realized gain (l0ss) .. ... ..o 182,120 212,036
Change in net unrealized appreciation (depreciation) .......... ...t 17,347 336,919
Net increase (decrease) in net assets resulting from operations .................... ... .. .. ... 339,036 653,747
Unit transactions
Proceeds from sales of UNits . . . . ..o 1,981,124 1,514,037
Costof units redeemed . . ...t (449,635) (853,496)
Net increase (decrease) in net assets resulting from unit transactions ..................... ... ... .......... 1,531,489 660,541
Total increase (decrease) in net @ssets . .. ... 1,870,525 1,314,288
Net Assets
Beginning of PEIIOT 7,513,347 6,199,059
End of period . ... ..o $ 9383,872 $ 7,513,347
Other Information
Unit transactions
Sold 138,426 114,826
Redeemed . ... . (31,322) (64,756)
Net increase ([decrease) . . .. ... 107,104 50,070
Periods ended December 31, 2014 2013 2012 2011 2010
Selected Per Unit Data
Net asset value, beginning of period . ............. ... ... ... ... ... $ 1383 $ 1257 0§ 1152 0§ 1113 0§ 9.93
Income from Investment Operations
Net investment income (loss)A ... ... o .24 .20 21 .24 .23
Net realized and unrealized gain (loss) ................................ .36 1.06 .84 15 .97
Total increase (decrease) from investment operations . ...................... .60 1.26 1.05 .39 1.20
Net asset value, end of period . .......... ... ... ... ...l $ 1443 $ 1383 § 1257 0§ 1152 § 1113
Total Return .. ... .. .. . 4.34% 10.02% 9.11% 3.50% 12.08%
Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)
Net assets, end of period (in $ thousands) ............................... $ 9,384 $ 7,513 $ 6,199 $ 4,843 $ 4,011
Ratio of expenses to average net assefs . ....................oiiiii.... .09% 12% 15% 15% 15%
Ratio of net investment income (loss) fo average net assets .................. 1.68% 1.50% 1.75% 2.08% 2.24%
Portfolio Turnover Rate . ... ..o 13% 27% 54% 26% 28%

A" Calculated based on average units outstanding during the period.

See accompanying notes which are an integral part of the financial statements.
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Delaware Porifolio 2021 (Fidelity Index)
Investment Summary

Porifolio Holdings as of December 31, 2014 Asset Allocation (% of Portfolio's net assets)

% of Portfolio's Period end
t

et assets I U.S. Equity Funds 32.8%

U.S. Equity Funds mC dity Fond 0 4%
mmodity Fun .
Spartan Total Market Index Fund Investor Class . . 32.8 ommeocity Funds )
Commodity Funds [l Non-U.S. Equity Funds ~ 14.2%
Fidelity Series Commodity Strategy Fund .. ... .. 2.4 [ Bond Funds 39.5%
Non-U.S. Equity Funds [] Short-Term Funds 11.1%
Spartan International Index Fund Investor Class . 14.2
Bond Funds
Spartan U.S. Bond Index Fund Investor Class . . .. 39.5
Short-Term Funds
Fidelity Institutional Money Market Portfolio
Institutional Class ......................... 11.1

Net Other Assets (Liabilities) ............... 0.0

100.0
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Delaware Portfolio 2021 (FideIiILIndex
Investments December

Showing Percentage of Net Assets

U.S. Equity Funds — 32.8%

Shares Value

Spartan Total Market Index Fund Investor
Class

(Cost $2,089,212) 50,229 $3,007,227

Commodity Funds — 2.4%

Fidelity Series Commodity Strategy
Fund (a)

(Cost $275,808) 222,476

34,070

Non-U.S. Equity Funds — 14.2%

Spartan International Index Fund Investor

Class
(Cost $1,237,398) 34,979 1,301,905

Bond Funds — 39.5%

Spartan U.S. Bond Index Fund Investor
Class
(Cost $3,623,431)

308,891 3,626,385

See accompanying notes which are an integral part of the financial statements.
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Short-Term Funds — 11.1%

Shares Valve

Fide|i¥ Institutional Money Market

Porttolio Institutional Class

0.11% (b)

(Cost $1,019,135) ............ 1,019,135 $§ 1,019,135
TOTAL INVESTMENT PORTFOLIO - 100.0%

(Cost $8,244,984) ........................ 9,177,128
NET OTHER ASSETS (LIABILITIES) - 0.0% . (695)
NET ASSETS-100% ..................... $ 9,176,433

Legend
(a) Non-income producing

(b) The rate quoted is the annualized seven-day yield of the fund at period
end.



Delaware Portfolio 2021 (Fidelity Index)
Financial Statements

Statement of Assets and Liabilities Statement of Operations

December 31, 2014 Year ended December 31, 2014
Assets Investment Income
Investments in securities at value Income distributions from
(cost $8,244,984) ............. $ 9,177,128 underlying funds .......... $ 163,807
Receivable for investments sold . . .. 135,343
Receivable for units sold .......... 14,000 Expenses
Distributions receivable ........... 6,959 Management and administra-
Total assets ................... 9,333,430 fionfees ................. $ 7,493
Liabilities
Payable for investments purchased . $ 156,301 Total expenses ............ 7,493
Accrued management and adminis- Net investment income (loss) .. 156,314
frafion fees ... 696 Realized and Unrealized Gain
Total liabilities 156,997 (l_oss) on Investments
Net realized gain (loss) on sale
Net Assets ..................... $ 9,176,433 iy i (loss) on sale 187,807
Capital gain distributions from
Net Asset Value, offering price and underlying funds .......... 2,385 190,192

redemption price per unit Change in net unrealized ap-

($9,176,433 / 621,580 units) . .. $ 14.76 oreciation (deprecifion] on
underlying funds' shares .. .. 54,476
Net gain (loss) .............. 244,668

Net increase (decrease) in net
assets resulting from
operations ............... $ 400,982

See accompanying nofes which are an integral part of the financial statements.
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Delaware Index Porifolio 2021 (Fidelity Index)
Financial Statements - continued

Statement of Changes in Net Assets

Year ended Year ended
December 31, December 31,
2014 2013
Increase (Decrease) in Net Assets:
Operations
Net investment income (l0ss) . .. ... ottt $ 156,314  $ 108,924
Net realized gain (loss) .. ... ... 190,192 170,023
Change in net unrealized appreciation (depreciation) .......... ... ... . 54,476 557,848
Net increase (decrease) in net assets resulting from operations .......................... .. ... ... 400,982 836,795
Unit transactions
Proceeds from sales of UNIES . . . ..o oo 1,352,335 1,644,495
Cost of units redeemed . ... ... i (67,588) (302,737)
Net increase (decrease) in net assets resulting from unit transactions ...................................... 1,284,747 1,341,758
Total increase (decrease) in net assets . .. ......... ... . 1,685,729 2,178,553
Net Assets
Beginning of period . ... ... . 7,490,704 5,312,151
End of period . ... ..o $ 9,176,433  § 7,490,704
Other Information
Unit transactions
Sold . 93,297 124,693
Redeemed . . ... (4,636) (23,171)
Net increase (decrease) . . ............ .. . 88,661 101,522
Periods ended December 31, 2014 2013 2012 2011 2010
Selected Per Unit Data
Net asset value, beginning of period .................................... $  14.06 $ 1231 $ 11.07 $ 1085 $ 9.55
Income from Investment Operations
Net investment income (loss)h .. ... . ... ... ... .. .. .. ... . ... .27 .22 .23 .24 .23
Net realized and unrealized gain (loss) ............ .. ... .. ... ... ... 43 1.53 1.01 (.02) 1.07
Total increase (decrease) from investment operations .. ..................... .70 1.75 1.24 .22 1.30
Net asset value, end of period ........ .. ... ... ... $ 1476 $  14.06 $ 1231 $ 11.07 $ 10.85
Total Return ... ... ... . 4.98% 14.22% 11.20% 2.03% 13.61%
Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)
Net assets, end of period (in $ thousands) ............................... $ 9,176 $ 7,491 $ 5312 § 4,081 $ 3,301
Ratio of expenses to average net assets . ..................iiiiiiiiiii... .09% 2% 15% 15% 15%
Ratio of net investment income (loss) fo average net assets .................. 1.88% 1.69% 1.93% 2.20% 2.26%
Portfolio Turnover Rate . ... ... ... ... .. i 10% 22% 45% 27% 30%

A" Caleulated based on average units outstanding during the period.

See accompanying notes which are an integral part of the financial statements.
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Delaware Porifolio 2024 (Fidelity Index)
Investment Summary

Porifolio Holdings as of December 31, 2014 Asset Allocation (% of Portfolio's net assets)

% of Porifolio's Period end
t

et assets I U.S. Equity Funds 42.0%

U.S. Equity Funds mC dity Fond 0 4%
mmodity Fun .
Spartan Total Market Index Fund Investor Class . . 42.0 ommodity Funcs i
Commodity Funds [l Non-U.S. Equity Funds ~ 18.2%
Fidelity Series Commodity Strategy Fund .. ... .. 2.4 [ Bond Funds 32.9%
Non-U.S. Equity Funds [] Short-Term Funds 4.5%
Spartan International Index Fund Investor Class . 18.2
Bond Funds
Spartan U.S. Bond Index Fund Investor Class . . .. 32.9
Short-Term Funds
Fidelity Institutional Money Market Portfolio
Institutional Class ......................... 4.5

Net Other Assets (Liabilities) .............. 0.0

100.0
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Delaware Porifolio 2024 (FideIiILInde)%
Investments December 31, 2014

Showing Percentage of Net Assets

U.S. Equity Funds — 42.0%

Shares Value

Spartan Total Market Index Fund
Investor Class

(Cost $3,169,784) ............. 79240 $§ 4,744,101

Commodity Funds — 2.4%

Fidelity Series Commodity Strategy
Fund (a)

(Cost $342,496) ............... 42,352 276,561

Non-U.S. Equity Funds — 18.2%

Spartan International Index Fund
Investor Class

(Cost $1,931,162) ............. 55,104 2,050,984

Bond Funds — 32.9%

Spartan U.S. Bond Index Fund
Investor Class
(Cost $3,714,333) .............

316,881 3,720,181

See accompanying notes which are an integral part of the financial statements.
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Short-Term Funds — 4.5%

Shares Value

Fide|i¥ Institutional Money Market
Portfolio Institutional Class

0.11% (b)

(Cost $504,222) ..............

504,222 $ 504,222

TOTAL INVESTMENT PORTFOLIO -
100.0%

(Cost $9,661,997) ... oo 11,296,049

NET OTHER ASSETS (LIABILITIES) - 0.0% .
NET ASSETS -100% ..................... $

(876)
11,295,173

Legend
(a) Non-income producing

(b) The rate quoted is the annualized seven-day yield of the fund at period
end.



Delaware Portfolio 2024 (Fidelity Index)
Financial Statements

Statement of Assets and Liabilities Statement of Operations

December 31, 2014 Year ended December 31, 2014
Assets Investment Income
Investments in securities at value (cost Income distributions from underlying
$9,661,997) ... $ 11,296,049 funds ..o $ 218,921
Receivable for investments sold . . . .. 204,008
Receivable for units sold . .......... 47,131 Expenses
Distributions receivable . ........... 7,136 Management and administration fees $ 9,694
Totalassets .................... 11,554,324
Liabilities Total expenses ................. 9,694
Payable for investments purchased .. $ 258,273 Net investment income (loss) . ... ... 209,227
Accru.ed management and adminis- Redlized and Unrealized Gain (Loss)
trationfees .................... 878 on Investments
Total liabilities ................. 259,151 Net realized gain (loss) on sale of
Net Assets .. ... ... $ 11,295,173 underlying funds' shares ......... 360,530
e Capital gain distributions from under-
. . lying funds .................... 2,403 362,933
Nefj«ssett.\laluec offering I'or”ce and Change in net unrealized appreci-
redemption price per uni ton (d ot derlyi
(511,295,173 / 751,622 unit) .. s asos  penfopredaton onndering. (15,780)
Netgain (loss) ................... 347,153
Net increase (decrease) in net assets
resulting from operations . .. .. ... $ 556,380

See accompanying nofes which are an integral part of the financial statements.
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Delaware Porifolio 2024 (Fidelity Index)
Financial Statements - continued

Statement of Changes in Net Assets

Year ended Year ended
December 31, December 31,
2014 2013
Increase (Decrease) in Net Assets:
Operations
Net investment income (l0ss) . .. ... ottt $ 209,227 $ 152,625
Net realized gain (loss) .. ... ... 362,933 210,109
Change in net unrealized appreciation (depreciation) .......... ... ... . (15,780) 1,070,329
Net increase (decrease) in net assets resulting from operations .......................... .. ... ... 556,380 1,433,063
Unit transactions
Proceeds from sales of UNITS . . . ..o oo 1,659,867 1,541,702
Costof units redeemed . ... ... i (867,444) (109,840)
Net increase (decrease) in net assets resulting from unit transactions ...................................... 792,423 1,431,862
Total increase (decrease) in net assets . .. ......... ... . 1,348,803 2,864,925
Net Assets
Beginning of period . ... ... . 9,946,370 7,081,445
End of period . ... ..o $ 11295173 § 9,946,370
Other Information
Unit transactions
Sold .o 112,770 118,089
Redeemed . ... . (59,350) (8,438)
Net increase (decrease) ... ........ ... ... 53,420 109,651
Periods ended December 31, 2014 2013 2012 2011 2010
Selected Per Unit Data
Net asset value, beginning of period .................................... $ 1425 $ 1203 $  10.63 $  10.59 $ 9.26
Income from Investment Operations
Net investment income (loss)* . ...... ... ... ... .. .. .. ... ... ... .29 .24 .24 25 21
Net realized and unrealized gain (loss) ............ .. ... .. ... ... ... 49 1.98 1.16 (.21) 1.12
Total increase (decrease) from investment operations .. ..................... .78 2.22 1.40 .04 1.33
Net asset value, end of period ......................................... $ 1503 $ 14.25 $ 1203 $ 10.63 $  10.59
Total Return ... ... ... 5.47% 18.45% 13.17% .38% 14.36%
Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)
Net assets, end of period (in $ thousands) ............................... $ 11,295 $ 9946 § 7,081 $ 5439 § 4,383
Ratio of expenses to average net assefs . ..................iiiiiiiiiii... .09% 12% 15% 15% 15%
Ratio of net investment income (loss) fo average net assets .................. 1.94% 1.79% 2.06% 2.30% 2.22%
Portfolio Turnover Rate . ... ... ... ... i 16% 18% 37% 14% 24%

A" Caleulated based on average units outstanding during the period.

See accompanying notes which are an integral part of the financial statements.
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Delaware Porifolio 2027 (Fidelity Index)
Investment Summary

Porifolio Holdings as of December 31, 2014 Asset Allocation (% of Portfolio's net assets)

% of Portfolio's Period end

U5 Equiy Fonds et assets I U.S. Equity Funds 50.7%
Spartan Total Market Index Fund Investor Class . . 50.7 Bl Commodity Funds 2.5%
Commodity Funds [ Non-U.S. Equity Funds ~ 21.9%
Fidelity Series Commodity Strategy Fund .. ... .. 2.5 [[]Bond Funds 24.9%
Non-U.S. Equity Funds
Spartan International Index Fund Investor Class . 21.9
Bond Funds
Spartan U.S. Bond Index Fund Investor Class . . .. 24.9
Net Other Assets (Liabilities) ............... 0.0

100.0
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Delaware Porifolio 2027 (FideIiILI
Investments December

Showing Percentage of Net Assets

U.S. Equity Funds — 50.7%

Shares Value

Spartan Total Market Index Fund

Investor Class
(Cost $2,389,091) 59647 $§ 3,571,065

Commodity Funds — 2.5%

Fidelity Series Commodity Strategy
Fund (a)
(Cost $216,53¢) 26,791 174,948

Non-U.S. Equity Funds — 21.9%

Spartan International Index Fund

Investor Class
(Cost $1,454,511)

41,448 1,542,708

See accompanying notes which are an integral part of the financial statements.
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Bond Funds — 24.9%

Shares Value

Spartan U.S. Bond Index Fund

Investor Class

(Cost $1,752,547) ............ 149,720 $§ 1,757,712
TOTAL INVESTMENT PORTFOLIO -

100.0%

(Cost $5,812,685) ... 7,046,433
NET OTHER ASSETS (LIABILITIES) - 0.0% . (542)
NET ASSETS-100% ..................... S 7,045,891

Legend

(a) Non-income producing



Delaware Portfolio 2027 (Fidelity Index)
Financial Statements

Statement of Assets and Liabilities

December 31,2014

Assets

Investments in securities at value
(cost $5,812,685) .............

Receivable for investments sold . . ..

Receivable for units sold ..........

Distributions receivable ...........
Totalassets ..................

Liabilities

Payable for investments purchased . $

Accrued management and adminis-
trationfees ...................

Payable for units redeemed .. ... ..
Total liabilities ...............

NetAssets .....................
Net Asset Value, offering price and

redemption price per unit

($7,045,891 / 507,966 units) . . .

$ 7,046,433

148,549
857
3,193
7,199,032
152,202
541
398
153,141

$ 7,045,891

$ 13.87

See accompanying nofes which are an integral part of the financial statements.
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Investment Income
Income distributions from underlying
funds ...

Expenses

Management and administration fees §

Total expenses .................
Net investment income (loss) . . ... ..

Redlized and Unrealized Gain (Loss)
on Investments

Net realized gain (loss) on sale of
underlying funds' shares .........

Capital gain distributions from under-
lying funds ....................

Change in net unrealized appreci-
ation (depreciation) on underlying
funds' shares ..................

Netgain (loss) ...................

Net increase (decrease) in net assets
resulting from operations . . .. .. ..

Statement of Operations

Year ended December 31, 2014

6,079

238,330

1,095

$ 140,496

6,079

134,417

239,425

(4,086)

235,339

$ 369,756
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Delaware Porifolio 2027 (Fidelity Index)
Financial Statements - continued

Statement of Changes in Net Assets

Year ended Year ended
December 31, December 31,
2014 2013
Increase (Decrease) in Net Assets:
Operations
Net investment income (l0ss) . .. ... ottt $ 134,417  $ 92,078
Net realized gain (loss) .. ... ... 239,425 113,544
Change in net unrealized appreciation (depreciation) .......... ... ... . (4,086) 796,893
Net increase (decrease) in net assets resulting from operations .......................... ... .. ... 369,756 1,002,515
Unit transactions
Proceeds from sales of UNits . . .. ..ot 957,379 1,122,961
Costof units redeemed . ... ... i (445,982) (158,804)
Net increase (decrease) in net assets resulting from unit transactions ...................................... 511,397 964,157
Total increase (decrease) in net assets . .. ......... ... . 881,153 1,966,672
Net Assets
Beginning of period . .. ... .. 6,164,738 4,198,066
End of period . ... ..o $ 7,045891 § 6,164,738
Other Information
Unit transactions
Sold .o 71,080 92,809
Redeemed . ... . (33,154) (13,415)
Net increase (decrease) ... ........ ... ... 37,926 79,394
Periods ended December 31, 2014 2013 2012 2011 2010
Selected Per Unit Data
Net asset value, beginning of period .................................... $ 13.12 $ 1075 $ 9.39 $ 9.48 $ 8.26
Income from Investment Operations
Net investment income (loss)? .. ... ..o .27 .22 .22 .23 .22
Net realized and unrealized gain (loss) . ........... .. ... .. ... ... 48 2.15 1.14 (.32) 1.00
Total increase (decrease) from investment operations .. ..................... 75 2.37 1.36 (.09) 1.22
Net asset value, end of period ......................................... $ 13.87 $ 13.12 $ 1075 $ 9.39 $ 9.48
Total Return ... 5.72% 22.05% 14.48% (.95)% 14.77%
Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)
Net assets, end of period (in $ thousands) ............................... $ 7,046 $ 6,165 $ 4,198 $ 2,846 $ 2,034
Ratio of expenses to average net assefs . ..................oiiiiiiiiii... .09% 12% 15% 15% 15%
Ratio of net investment income (loss) fo average net assets .................. 1.99% 1.81% 2.17% 2.37% 2.57%
Portfolio Turnover Rate .. ... 15% 17% 24% 11% 20%

A" Calculated based on average units outstanding during the period.

See accompanying notes which are an integral part of the financial statements.
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Delaware Porifolio 2030 (Fidelity Index)
Investment Summary

Porifolio Holdings as of December 31, 2014 Asset Allocation (% of Portfolio's net assets)

% of Portfolio's Period end

U5 Equiy Fonds et assets I U.S. Equity Funds 57.6%
Spartan Total Market Index Fund Investor Class . . 57.6 Bl Commodity Funds 2.5%
Commodity Funds [ Non-U.S. Equity Funds ~ 24.9%
Fidelity Series Commodity Strategy Fund .. ... .. 2.5 [[]Bond Funds 150%
Non-U.S. Equity Funds
Spartan International Index Fund Investor Class . 24.9
Bond Funds
Spartan U.S. Bond Index Fund Investor Class . . .. 15.0
Net Other Assets (Liabilities) .............. 0.0

100.0
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Delaware Porifolio 2030 (FideIiILI
Investments December

Showing Percentage of Net Assets

U.S. Equity Funds — 57.6%

Shares Value
Spartan Total Market Index Fund
Investor Class
(Cost $1,029,030) ............. 21,497 $§ 1,287,016

Commodity Funds — 2.5%

Fidelity Series Commodity Strategy
Fund (a)
(Cost $68,129) 8,532 55,714

Non-U.S. Equity Funds — 24.9%

Spartan International Index Fund
Investor Class
(Cost $552,786)

14,930 555,713

See accompanying notes which are an integral part of the financial statements.
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Bond Funds — 15.0%

Shares Value

Spartan U.S. Bond Index Fund

Investor Class

(Cost $331,882) .............. 28,450 § 334,001
TOTAL INVESTMENT PORTFOLIO -

100.0%

(Cost $1,981,827) .o 2,232,444
NET OTHER ASSETS (LIABILITIES) - 0.0% . (16)
NET ASSETS-100% ..................... $ 2,232,428

Legend

(a) Non-income producing



Delaware Portfolio 2030 (Fidelity Index)
Financial Statements

Statement of Assets and Liabilities

December 31,2014

Assets

Investments in securities at value
(cost $1,981,827) .............

Receivable for investments sold . . ..

Receivable for units sold ..........

Distributions receivable .. .........

Total assets
Liabilities

Payable for investments purchased . $

Accrued management and adminis-

tration fees

Total liabilities

NetAssets .....................

Net Asset Value, offering price and
redemption price per unit

($2,232,428 / 148,053 units) . . .

$ 2,232,444

29,167
480
614
2,262,705
30,110
167
30,277

$ 2,232,428

$ 1508

See accompanying nofes which are an integral part of the financial statements.
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Statement of Operations

Investment Income
Income distributions from underlying
funds ...

Expenses

Management and administration fees §

Total expenses .................
Net investment income (loss) . . ... ..

Redlized and Unrealized Gain (Loss)
on Investments

Net realized gain (loss) on sale of
underlying funds' shares .........

Capital gain distributions from under-
lying funds ....................

Change in net unrealized appreci-
ation (depreciation) on underlying
funds' shares ..................

Netgain (loss) ...................

Net increase (decrease) in net assets
resulting from operations . . .. .. ..

Year ended December 31, 2014

$ 41,697

1,643

1,643
40,054

21,619

213 21,832

40,424
62,256

$ 102,310
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Delaware Porifolio 2030 (Fidelity Index)
Financial Statements - continued

Statement of Changes in Net Assets

Year ended Year ended
December 31, December 31,
2014 2013
Increase (Decrease) in Net Assets:
Operations
Net investment income (l0ss) . .. ... ottt $ 40,054 $ 20,042
Net realized gain (loss) .. ... ... 21,832 11,245
Change in net unrealized appreciation (depreciation) .......... ... ... . 40,424 185,011
Net increase (decrease) in net assets resulting from operations .......................... ... .. ... 102,310 216,298
Unit transactions
Proceeds from sales of UNits . . .. ..ot 779,055 546,559
Costof units redeemed . ... ... i (65,461) (27,363)
Net increase (decrease) in net assets resulting from unit transactions ...................................... 713,594 519,196
Total increase (decrease) in net assets . .. ......... ... . 815,904 735,494
Net Assets
Beginning of period . .. ... .. 1,416,524 681,030
End of period . ... ..o $ 2,232,428 $ 1,416,524
Other Information
Unit transactions
Sold .o 53,288 42,159
Redeemed . ... . (4,631) (2,051)
Net increase (decrease) ... ........ ... ... 48,657 40,108
Periods ended December 31, 2014 2013 2012 2011 20108
Selected Per Unit Data
Net asset value, beginning of period . ................ ... ... ... ... $ 1425 $§ 1149 § 992 § 1003 $§ 10.00
Income from Investment Operations
Net investment income (loss)E ... ... . .32 26 31 12 —¢
Net realized and unrealized gain (loss) . ........... .. ... .. ... ... 51 2.50 1.26 (.23) .03
Total increase (decrease) from investment operations .. ..................... .83 2.76 1.57 (.11) .03
Net asset value, end of period ......................................... $ 15.08 $ 14.25 $  11.49 $ 9.92 $ 10.03
Total Return® .. ... . 5.82% 24.02% 15.83% (1.10)% .30%
Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)
Net assets, end of period (in $ thousands) ............................... $ 2,232 $ 1,417 $ 681 $ 126 $ 1
Ratio of expenses to average net assefs . .................iiiiiiiiii... .09% 12% 15% 15% 15%*
Ratio of net investment income (loss) fo average net assets .................. 2.19% 1.98% 2.79% 1.14% .03%
Portfolio Turnover Rate . ........ ... ... .. . 8% 15% 37% 231% 0%

A tnnvalized

For the period December 28, 2010 (commencement of operations) to December 31, 2010.
Amount represents less than S.0T per unit.

Total returns for periods of less than one year are not annualized.

(alculated based on average units outstanding during the period.

See accompanying notes which are an integral part of the financial statements.
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Delaware Porifolio 2033 (Fidelity Index)
Investment Changes

Porifolio Holdings as of December 31, 2014 Asset Allocation (% of Portfolio's net assets)

% of Porifolio's Period end

et assets I U.S. Equity Funds 61.2%
U.S. Equity Funds c dity Fond 2.5%
Spartan Total Market Index Fund Investor Class . . 61.2 B Commodity Funds T
Commodity Funds [ Non-U.S. Equity Funds ~ 26.5%
Fidelity Series Commodity Strategy Fund .. ... .. 2.5 [[]Bond Funds 9.8%
Non-U.S. Equity Funds
Spartan International Index Fund Investor Class . 26.5
Bond Funds
Spartan U.S. Bond Index Fund Investor Class . . .. 9.8
Net Other Assets (Liabilities) ............... 0.0

100.0
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Delaware Porifolio 2033 (FideIiILI
Investments December

Showing Percentage of Net Assets

U.S. Equity Funds — 61.2%

Shares Value

Spartan Total Market Index Fund Investor

Class
(Cost $141,553) 2,524 $ 151,124

Commodity Funds — 2.5%

Fidelity Series Commodity Strategy Fund (a)
(Cost $7,530) 956 6,241

Non-U.S. Equity Funds — 26.5%

Spartan International Index Fund Investor

Class
(Cost $70,410)

1,756 65,364

See accompanying notes which are an integral part of the financial statements.
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Bond Funds — 9.8%

Shares Value

Spartan U.S. Bond Index Fund

Investor Class

(Cost $24,097) ............... 2,071 § 24,310
TOTAL INVESTMENT PORTFOLIO -

100.0%

(Cost $243,590) ... ..o 247,039
NET OTHER ASSETS (LIABILITIES) - 0.0% . (18)
NET ASSETS-100% ..................... S 247,021

Legend

(a) Non-income producing



Delaware Portfolio 2033 (Fidelity Index)
Financial Statements

Statement of Assets and Liabilities Statement of Operations

December 31, 2014 Year ended December 31, 2014
Assets Investment Income
Investments in securities at value Income distributions from underlying
(cost $243,590) ............... $ 247,039 funds ... $ 3,796
Receivable for investments sold . . .. 6,208
Receivable for units sold . ......... 1,510 Expenses
Distributions receivable ........... 54 Management and administration
Total assets ................... 254,811 fees ... $ 115
Liabilities
Payable for investments purchased . $ 7,773 Total expenses ................ 115
Accrued management and adminis- Net investment income (loss) . . . . .. 3,681
fration fees ... 7 Redlized and Unrealized Gain
Total liabilities ................ 7,790 (Loss) on Investments
NetAssets ..................... $ 247,021 Net realized gain (loss) on sale of
Ss——— underlying funds' shares ........ 359
Capital gain distributions from
Net j«sseIt.Vdue{ offering I?rrice and underlying funds .............. 19 378
recemption price per uni Change in net unrealized appreci-
($247,021 / 22,839 units) . ... 73; 10.82 (:lﬁogn (depreciation) on Urf)dper|ying
funds' shares ................. 3,427
Netgain (loss) .................. 3,805

Net increase (decrease) in net as-
sets resulting from operations . . . $ 7,486

See accompanying nofes which are an integral part of the financial statements.

123 Annual Report



Delaware Porifolio 2033 (Fidelity Index)
Financial Statements - continued

Statement of Changes in Net Assets

For the period
December 18, 2013

Year ended (commencement of
December 31, operations) to
2014 December 31, 2013
Increase (Decrease) in Net Assets:
Operations
Net investment income (l0ss) . ... ...ttt $ 3,681 $ —A
Net realized gain (loss) .. ... ... 378 —A
Change in net unrealized appreciation (depreciation) .......... ... ... . 3,427 22
Net increase (decrease) in net assets resulting from operations ............................ ... ... ....... 7,486 22
Unit transactions
Proceeds from sales of UNits . . . ... oot 239,596 1,000
Costof units redeemed . ... ..ot (1,083) —
Net increase (decrease) in net assets resulting from unit fransactions ..................................... 238,513 1,000
Total increase (decrease) in et @SSEES . . . . ... ... 245,999 1,022
Net Assets
Beginning of period . ... ... 1,022 -
End of period . ... ..o $ 247,021 § 1,022
Other Information
Unit transactions
Sold . 22,839 100
Redeemed . ... i (100) —
Net increase (decrease) . .. ... o 22,739 100

A" Amount represents less than $1.00.

Financial Highlights

Periods ended December 31, 2014 20138
Selected Per Unit Data
Net asset value, beginning of period . . . ... ... . o $ 1022 $ 10.00
Income from Investment Operations
Net investment income (105s) D . . . .. oot .30 -
Net realized and unrealized gain (loss) . . .. ... ... oo .30 .22
Total increase (decrease) from investment operahions . . .. ... ... .. oot .60 .22
Net asset value, end of period . .. ... ... $ 1082 $§ 1022
Total RetUrnt 5.87% 2.20%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) ... ... ... . . $ 247 $ 1
Ratio of expenses 1o average Net GSSES . .. .. .. ...ttt ettt e .09% .09%*
Ratio of net investment income (loss) fo average net assets .. ......... ... oot 2.85% .36%A
Portfolio TUrnover Rate . .. ... . . 12% 1%

A Annualized

8 For the period December 18, 2013 (commencement of operations) o December 31, 2013,
Amount represents less than S.01 per unit.

D Calculated based on average units outstanding during the period.

£ Total returns for periods of less than one year are not annualized.

See accompanying notes which are an integral part of the financial statements.
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Delaware Conservative Portfolio (Fidelity Index)

Investment Summary

Porifolio Holdings as of December 31, 2014 Asset Allocation (% of Portfolio's net assets)

% of Portfolio's Period end

net assets Bl Bond Funds 45.1%
Bond Funds o
Spartan U.S. Bond Index Fund Investor Class . . . . 45.1 [] Short-Term Funds 54.9%
Short-Term Funds
Fidelity Institutional Money Market Portfolio

Institutional Class ......................... 54.9

Net Other Assets (Liabilities) ............... 0.0

100.0
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Delaware Conservative Portfolio (Fidelity Index)

Investments December 31, 2014

Showing Percentage of Net Assets

Bond Funds — 45.1%

Shares Value

Spartan U.S. Bond Index Fund
Investor Class
(Cost $1,048,760) ............ 89,598 § 1,051,879

Short-Term Funds — 54.9%

Fidelity Institufional Money Market
Portfolio Institutional Class 0.11% (a)

(Cost $1,279,609) .. .....ve..... 1,279,609 1,279,609
TOTAL INVESTMENT PORTFOLIO -

100.0%

(Cost $2,328,369) ...\ 2,331,488
NET OTHER ASSETS (LIABILITIES) - 0.0% . (179)
NET ASSETS - 100% ..................... $ 2,331,309

See accompanying notes which are an integral part of the financial statements.
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Legend

(a) The rate quoted is the annualized seven-day yield of the fund at period
end.



Delaware Conservative Portfolio (Fidelity Index)
Financial Statements

Statement of Assets and Liabilities Statement of Operations

December 31, 2014 Year ended December 31, 2014
Assets Investment Income
Investments in securities at value Income distributions from underlying
(cost $2,328,369) ............. $ 2,331,488 funds ... $ 24,817
Receivable for units sold .......... 114
Distributions receivable . ....... ... 2,148 Expenses
Total assets ................... 2,333,750 Management and administration
Liabilities fees ... $ 1,999
Payable for investments purchased . $ 2,266
Accrued management and adminis- Total expenses ................ 1,999
trationfees ................... 175 Net investment income (loss) . . . . .. 22,818
Total liabilities ............... 2,441 Redlized and Unrealized Gain
NetAssets ..................... $ 2,331,309 (Loss) on Investments
—_— Net realized gain (loss) on sale of
. . underlying funds' shares ........ (3,828)
Net Asset Value, offering price and Capital gain distributions from
redemption price per unit underlying funds .............. 701 (3,127)

($2,331,309 /179,353 units) ... $ 1300 Change in net unrealized appreci-

ation (depreciation) on underlying

funds' shares ................. 35,860
Netgain (loss) .................. 32,733

Net increase (decrease) in net as-
sets resulting from operations . . . $ 55,551

See accompanying nofes which are an integral part of the financial statements.
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Delaware Conservative Portfolio (Fidelity Index)
Financial Statements - continued

Statement of Changes in Net Assets

Year ended Year ended
December 31, December 31,
2014 2013
Increase (Decrease) in Net Assets:
Operations
Net investment income (l0ss) . .. ... ottt $ 22,818 $ 19,619
Net realized gain (loss) .. ... ... (3,127) (8,995)
Change in net unrealized appreciation (depreciation) .......... ... ... . 35,860 (35177)
Net increase (decrease) in net assets resulting from operations .......................... ... .. ... 55,551 (24,553)
Unit transactions
Proceeds from sales of UNIES . . . ..o oot 1,140,565 1,145,627
Costof units redeemed . ... ... i (911,053) (1,084,035)
Net increase (decrease) in net assets resulting from unit transactions ...................................... 229,512 61,592
Total increase (decrease) in net assets . .. ......... ... . 285,063 37,039
Net Assets
Beginning of period . .. ... .. 2,046,246 2,009,207
End of period . ... ..o $ 2,331,309 $ 2,046,246
Other Information
Unit transactions
Sold .o 88,747 89,894
Redeemed . ... . (70,860) (85,212)
Net increase (decrease) . . ............ .. . 17,887 4,682
Periods ended December 31, 2014 2013 2012 2011 2010
Selected Per Unit Data
Net asset value, beginning of period .................................... $ 12.67 $ 12.82 $ 1263 $ 11.96 $ 11.52
Income from Investment Operations
Net investment income (loss)? .. ... ... . 13 12 13 .14 16
Net realized and unrealized gain (loss) .............. ... ... ... ... .. .20 (.27) .06 .53 .28
Total increase (decrease) from investment operations .. ..................... .33 (.15) 19 67 44
Net asset value, end of period . ........... ... ... . $ 13.00 $ 1267 0§ 1282 § 1263 0§ 11.96
Total Return ... ... .. 2.60% (1.17)% 1.50% 5.60% 3.82%
Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)
Net assets, end of period (in $ thousands) ............................... $ 2,331 $§ 2046 $ 2009 $ 1,643 § 1,661
Ratio of expenses to average netassefs ..ot .. .09% 12% 15% 15% .15%
Ratio of net investment income (loss) fo average net assets .................. 1.03% .92% .98% 1.12% 1.35%
Portfolio Turnover Rate . ... ... ... ... . 30% 45% 69% 31% 34%

A" Calculated based on average units outstanding during the period.

See accompanying notes which are an integral part of the financial statements.
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Delaware Moderate Growth Portfolio (Fidelity Index)
Investment Summary

Porifolio Holdings as of December 31, 2014 Asset Allocation (% of Portfolio's net assets)

% of Porifolio's Period end

net assets I U.S. Equity Funds 46.4%
U.S. Equity Funds c dity Fond 0 4%
Spartan Total Market Index Fund Investor Class . . 46.4 [l Commodity Funds e
Commodity Funds [ Non-U.S. Equity Funds ~ 20.9%
Fidelity Series Commodity Strategy Fund .. ... .. 2.4 [[]Bond Funds 30.3%
Non-U.S. Equity Funds
Spartan International Index Fund Investor Class . 20.9
Bond Funds
Spartan U.S. Bond Index Fund Investor Class . . .. 30.3
Net Other Assets (Liabilities) ............... 0.0

100.0

See accompanying notes which are an integral part of the financial statements.
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Delaware Moderate Growth Portfolio (Fidelity Index)

Investments December 31, 201 4

Showing Percentage of Net Assets

U.S. Equity Funds — 46.4%

Shares Value
Spartan Total Market Index Fund Investor
Class $ 2,996,02
(Cost $2,096,131) ...t 50,042 8

Commodity Funds — 2.4%

Fidelity Series Commodity Strategy Fund (a)
(Cost $195,905) 24,212 158,105

Non-U.S. Equity Funds — 20.9%

Spartan International Index Fund Investor

Class
(Cost $1,285,322)

36,286 1,350,564

See accompanying notes which are an integral part of the financial statements.
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Bond Funds — 30.3%

Shares Value

Spartan U.S. Bond Index Fund

Investor Class

(Cost $1,952,489) ............ 166,783 $ 1,958,028
TOTAL INVESTMENT PORTFOLIO -

100.0%

(Cost $5,529,847) . ... 6,462,725
NET OTHER ASSETS (LIABILITIES) - 0.0% . (485)
NET ASSETS-100% ..................... $ 6,462,240

Legend

(a) Non-income producing



Delaware Moderate Growth Portfolio (Fidelity Index)
Financial Statements

Statement of Assets and Liabilities

Assets

Investments in securities at value
(cost $5,529,847) .............
Receivable for investments sold . . ..
Receivable for units sold ..........
Distributions receivable ...........
Totalassets ...................

Liabilities

Payable for investments purchased . $

Accrued management and adminis-
trationfees ...................

Payable for units redeemed

Total liabilities ...............

NetAssets .....................

Net Asset Value, offering price and

redemption price per unit

($6,462,240 / 400,584 units) . . .

December 31,2014

$ 6,462,725

17,863
90,586
3,777
6,574,951
112,179
485
47
112,711

$ 6,462,240

$ 16.13

See accompanying nofes which are an integral part of the financial statements.
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Investment Income

Income distributions from underlying
funds ...

Expenses

Management and administration
fees ...

Total expenses ................
Net investment income (loss) . . . . ..

Realized and Unrealized Gain
(Loss) on Investments

Net realized gain (loss) on sale of
underlying funds' shares ........

Capital gain distributions from

underlying funds ..............
Change in net unrealized appreci-

ation (depreciation) on underlying

funds' shares .................

Netgain (loss) ..................

Net increase (decrease) in net as-
sets resulting from operations . ..

5,779

298,885

1,307

Statement of Operations

Year ended December 31, 2014

$ 133,123

5,779

127,344

300,192

(86,374)

213,818

$ 341,162
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Delaware Moderate Growth Portfolio (Fidelity Index)
Financial Statements - continued

Statement of Changes in Net Assets

Year ended Year ended
December 31, December 31,
2014 2013
Increase (Decrease) in Net Assets:
Operations
Net investment income (l0ss) . .. ... ottt $ 127,344  $ 98,356
Net realized gain (loss) .. ... ... 300,192 132,464
Change in net unrealized appreciation (depreciation) .......... ... ... . (86,374) 678,948
Net increase (decrease) in net assets resulting from operations .......................... .. ... ... 341,162 909,768
Unit transactions
Proceeds from sales of UNITS . . . ..o oo 1,253,735 1,422,407
Costof units redeemed . ... ... i (1,300,825) (584,634)
Net increase (decrease) in net assets resulting from unit transactions ...................................... (47,090) 837,773
Total increase (decrease) in net assets . .. ......... ... . 294,072 1,747,541
Net Assets
Beginning of period . .. ... .. 6,168,168 4,420,627
End of period . ... ..o $ 6,462,240 $ 6,168,168
Other Information
Unit transactions
SOl o 79,240 101,096
Redeemed . ... . (82,190) (41,537)
Net increase (decrease) . . ............ .. . (2,950) 59,559
Periods ended December 31, 2014 2013 2012 2011 2010
Selected Per Unit Data
Net asset value, beginning of period .................................... $ 1529 $ 1285 $  11.42 $ 11.22 $ 9.85
Income from Investment Operations
Net investment income (loss)? ... ... oo 31 26 .26 .28 .22
Net realized and unrealized gain (loss) .............. ... .. ... ... .53 2.18 1.17 (.08) 1.15
Total increase (decrease) from investment operations . ...................... .84 2.44 1.43 .20 1.37
Net asset value, end of period ........ .. ... ... ... $ 1613 $ 1529 $ 1285 $ 11.42 $ 11.22
Total Return ... ... ... 5.49% 18.99% 12.52% 1.78% 13.91%
Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)
Net assets, end of period (in $ thousands) ............................... $ 6,462 $ 6,168 § 4,421 $ 3263 § 2,274
Ratio of expenses to average net assets . ................c..iiiiiiiiiii... .09% 2% 15% 15% 14%
Ratio of net investment income (loss) fo average net assets .................. 1.98% 1.85% 2.10% 2.46% 2.17%
Portfolio Turnover Rate . ... ... ... ... . i 26% 23% 50% 25% 52%

A" Caleulated based on average units outstanding during the period.

See accompanying notes which are an integral part of the financial statements.
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Delaware Aggressive Growth Portfolio (Fidelity Index)
Investment Summary

Porifolio Holdings as of December 31, 2014 Asset Allocation (% of Portfolio's net assets)

% of Portfolio's Period end

et assets I U.S. Equity Funds 68.1%
U.S. Equity Funds )
Spartan Total Market Index Fund Investor Class . . 68.1 Bl Commodity Funds 2.5%
Commodity Funds [ JNon-U.S. Equity Funds ~ 29.4%
Fidelity Series Commodity Strategy Fund .. ... .. 2.5
Non-U.S. Equity Funds
Spartan International Index Fund Investor Class . 29.4
Net Other Assets (Liabilities) ............... 0.0
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Delaware Aggressive Growth Porifolio Fideliz Index)
Investments December 31, 2014

Showing Percentage of Net Assets

U.S. Equity Funds — 68.1%

Shares Value
Spartan Total Market Index Fund
Investor Class
(Cost $4,288,762) .............. 101,235 $ 6,060,918

Commodity Funds — 2.5%

Fidelity Series Commodity Strategy
Fund (a)
(Cost $275,246) ................

34,154 223,023

See accompanying notes which are an integral part of the financial statements.
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Non-U.S. Equity Funds — 29.4%

Shares Value

Spartan International Index Fund

Investor Class

(Cost $2,555,375) .............. 70,309 $2,616,912
TOTAL INVESTMENT PORTFOLIO - 100.0%

(Cost $7,119,383) ..o 8,900,853
NET OTHER ASSETS (LIABILITIES) - 0.0% .. .. (685)
NET ASSETS -100% ........................ $ 8,900,168

Legend

(a) Non-income producing



Delaware Aggressive Growth Portfolio (Fidelity Index)
Financial Statements

Statement of Assets and Liabilities Statement of Operations

December 31,2014 Year ended December 31, 2014
Assets Investment Income
Investments in securities at value Income distributions from
(cost $7,119,383) ............. $ 8,900,853 underlying funds .......... $ 176,599
Receivable for investments sold . . .. 88,568
Receivable for units sold . ......... 2,773 Expenses
Total assets ................... 8,992,194 Management and administra-
Liabilities tionfees ................. $ 7,628
Payable for investments purchased . $ 91,343
Accrued management and adminis- Total expenses ............ 7,628
trationfees ................... 683 Net investment income (loss) . . 168,971
Total liabilities ................ 92,026 Redlized and Unredlized Gain
Net Assets ..................... $ 8,900,168 (Loss) on Investments
—_— Net realized gain (loss) on sale
of underlying funds' shares . . 240,301

Net Asset Value, offering price and
redemption price per unit

($8,900,168 / 572,542 units) . . . $ 15.55

Change in net unrealized ap-
preciation (depreciation) on
underlying funds' shares . . .. 74,085

Net gain (loss) .............. 314,386

Net increase (decrease) in net
assets resulting from
operations ............... $ 483,357

See accompanying nofes which are an integral part of the financial statements.
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Delaware Aggressive Growth Porifolio (Fidelity Index)
Financial Statements - continued

Statement of Changes in Net Assets

Year ended Year ended
December 31, December 31,
2014 2013
Increase (Decrease) in Net Assets:
Operations
Net investment income (l0ss) . .. ... ottt $ 168,971 $ 116,291
Net realized gain (loss) .. ... ... 240,301 143,059
Change in net unrealized appreciation (depreciation) .......... ... ... . 74,085 1,257,912
Net increase (decrease) in net assets resulting from operations .......................... .. ... ... 483,357 1,517,262
Unit transactions
Proceeds from sales of UNITS . . . ..o oo 1,477,829 1,858,981
Costof units redeemed . ... ... i (856,343) (740,291)
Net increase (decrease) in net assets resulting from unit transactions ...................................... 621,486 1,118,690
Total increase (decrease) in net assets . .. ......... ... . 1,104,843 2,635,952
Net Assets
Beginning of period . ... ... . 7,795,325 5,159,373
End of period . ... ..o $ 8,900,168 $ 7,795,325
Other Information
Unit transactions
Sold .o 97,337 138,378
Redeemed . ... . (55,815) (58,403)
Net increase (decrease) . . ............ .. . 41,522 79,975
Periods ended December 31, 2014 2013 2012 2011 2010
Selected Per Unit Data
Net asset value, beginning of period ............................. $  14.68 $ 11.44 $ 9.82 $ 10.15 $ 8.79
Income from Investment Operations
Net investment income (loss)* ... ... ... ... ... ... ... .30 .25 .22 .23 19
Net realized and unrealized gain (loss) ......................... .57 2.99 1.40 (.56) 1.17
Total increase (decrease) from investment operations .. .............. .87 3.24 1.62 (.33) 1.36
Net asset value, end of period .................................. $ 1555 $  14.68 $ 11.44 $ 9.82 $ 1015
Total Return . ... .. .. ... ... 5.93% 28.32% 16.50% (3.25)% 15.47%
Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)
Net assets, end of period (in $ thousands) ........................ $ 8,900 $ 7,795 $ 5159 $ 4,072 $ 3,198
Ratio of expenses to average net assets . ......................... .09% 12% 15% 15% 15%
Ratio of net investment income (loss) to average net assets ........... 1.99% 1.92% 2.07% 2.24% 2.14%
Portfolio Turnover Rate . ........ ... .. ... ... .o i 13% 21% 16% 10% 21%

A" Caleulated based on average units outstanding during the period.

See accompanying notes which are an integral part of the financial statements.
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Delaware Intermediate Treasury Index Portfolio

Financial Statements

Statement of Assets and Liabilities Statement of Operations

December 31,2014 Year ended December 31, 2014
Assets Investment Income
Investments in securities, at value Income distributions from
(204,611 shares of Spartan Inter- underlying funds .......... $ 43,982
mediate Treasury Bond Index Fund
- Investor Class; cost $2,251,398) $ 2,246,629 Expenses
Receivable for investments sold .. .. 370 Management and administra-
Receivable for units sold .......... 171 tionfees ................. $ 2,025
Distributions receivable . .......... 3,666
Total assets . .................. 2,250,836 Total expenses ............ 2,025
Liabilities Net investment income (loss) . . 41,957
Payable for investments purchas‘ed .3 3,665 Realized and Unrealized Gain
Accrued management and adminis- (Loss) on Investments
trationfees ............ .. ..., 169 . .
: Net realized gain (loss) on sale
Payab|e.for. units redeemed ....... 544 of underlying funds' shares . . (15,871)
Total liabilities ................ 4,378 Capital gain distributions from
NetAssets ..................... $ 2,246,458 underlying funds ... 59 (9,880)
_— Change in net unrealized ap-
. . preciation (depreciation) on
Net Asset Value, offering price and underlying funds' shares .. .. 105,289
redemption price per unit . -
($2,246,458 / 146,718 units) . .. $ 15.31 Net gain (loss) .............. 95409

Net increase (decrease) in net
assets resulting from
operations ............... $ 137,366

See accompanying nofes which are an integral part of the financial statements.
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Delaware Intermediate Treasury Index Porifolio
Financial Statements - continued

Statement of Changes in Net Assets

Year ended Year ended
December 31, December 31,
2014 2013
Increase (Decrease) in Net Assets:
Operations
Net investment income (l0ss) . .. ... ottt $ 41,957 $ 46,047
Net realized gain (loss) .. ... ... (9,880) 5175
Change in net unrealized appreciation (depreciation) .......... ... ... . 105,289 (188,200)
Net increase (decrease) in net assets resulting from operations .......................... ... .. ... 137,366 (137,678)
Unit transactions
Proceeds from sales of UNits . . .. ..ot 795,702 776,912
Costof units redeemed . ... ... i (1,109,372) (895,305)
Net increase (decrease) in net assets resulting from unit transactions ...................................... (313,670) (118,393)
Total increase (decrease) innet assets . .. ......... ... . (176,304) (256,071)
Net Assets
Beginning of period . .. ... .. 2,422,762 2,678,833
End of period . ... ..o $ 2,246,458 $ 2,422,762
Other Information
Unit transactions
Sold .o 53,467 52,349
Redeemed . ... . (74,808) (60,991)
Net increase (decrease) . . ............ .. . (21,341) (8,642)
Periods ended December 31, 2014 2013 2012 2011 2010
Selected Per Unit Data
Net asset value, beginning of period ............................. $  14.42 $ 1516 $ 1470 $ 13.04 $ 1204
Income from Investment Operations
Net investment income (loss)* ... ... ... ... ... ... ... .28 .25 .27 .33 .36
Net realized and unrealized gain (loss) ......................... 61 (.99) 19 1.33 .64
Total increase (decrease) from investment operations .. .............. .89 (.74) 46 1.66 1.00
Net asset value, end of period .................................. $ 1531 $  14.42 $ 1516 $ 1470 $ 13.04
Total Return . ... ... . ... ... 6.17% (4.88)% 3.13% 12.73% 8.31%
Ratios and Supplemental Data
(amounts do not include the activity of the underlying fund)
Net assets, end of period (in $ thousands) ........................ $ 2,246 $ 2,423 $ 2,679 $ 2,502 $ 2,297
Ratio of expenses to average net assets . ......................... .09% 13% 15% 15% 15%
Ratio of net investment income (loss) to average net assets ........... 1.87% 1.69% 1.82% 2.41% 2.80%

A" Caleulated based on average units outstanding during the period.

See accompanying notes which are an integral part of the financial statements.
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Delaware International Index Portfolio

Financial Statements

Statement of Assets and Liabilities

December 31,2014

Assets
Investments in securities at value

(111,956 shares of Spartan Inter-

national Index Fund - Investor

Class; cost $4,156,596) ........ $ 4,166,997
Receivable for units sold . ......... 14,596

Total assets .................. 4,181,593
Liabilities
Payable for investments purchased . $ 13,039
Accrued management and adminis-

tration fees ................... 326
Payable for units redeemed .. ... .. 1,553

Total liabilities ............... 14,918

NetAssets ..................... $ 4,166,675

Net Asset Value, offering price and
redemption price per unit

($4,166,675 / 371,814 units) . ... $ 11.21

See accompanying nofes which are an integral part of the financial statements.

139

Statement of Operations

Year ended December 31, 2014
Investment Income
Income distributions from

underlying funds .......... $ 139,111
Expenses
Management and administra-

tionfees ................. $ 4,010

Total expenses ............ 4,010
Net investment income (loss) . . 135,101

Realized and Unrealized Gain

(Loss) on Investments
Net realized gain (loss) on sale

of underlying funds' shares .. 45,488
Change in net unrealized ap-

preciation (depreciation) on

underlying funds' shares . . .. (423,661)
Net gain (loss) .............. (378,173)

Net increase (decrease) in net
assets resulting from
operations ............... $ (243,072)
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Delaware International Index Portfolio
Financial Statements - continued

Statement of Changes in Net Assets

Year ended Year ended
December 31, December 31,
2014 2013
Increase (Decrease) in Net Assets:
Operations
Net investment income (l0ss) . .. ... ottt $ 135,101 $ 93,533
Net realized gain (loss) .. ... ... 45,488 13,145
Change in net unrealized appreciation (depreciation) .......... ... ... . (423,661) 619,664
Net increase (decrease) in net assets resulting from operations .......................... .. ... ... (243,072) 726,342
Unit transactions
Proceeds from sales of UNITS . . . ..o oo 1,097,299 1,135,970
Costof units redeemed . ... ... i (1,064,070) (509,677)
Net increase (decrease) in net assets resulting from unit transactions ...................................... 33,229 626,293
Total increase (decrease) in net assets . .. ......... ... . (209,843) 1,352,635
Net Assets
Beginning of period . .. ... .. 4,376,518 3,023,883
End of period . ... ..o $ 4,166,675 $ 4,376,518
Other Information
Unit transactions
Sold .o 93,650 106,377
Redeemed . ... . (90,815) (47,260)
Net increase (decrease) . . ............ .. . 2,835 59,117
Periods ended December 31, 2014 2013 2012 2011 2010
Selected Per Unit Data
Net asset value, beginning of period ............................. $ 11.86 $ 976 $ 8.23 $ 9.39 $ 8.72
Income from Investment Operations
Net investment income (loss)A . ... .. o .36 .27 .24 .27 .23
Net realized and unrealized gain (loss) ......................... (1.01) 1.83 1.29 (1.43) 44
Total increase (decrease) from investment operations . ............... (.65) 2.10 1.53 (1.16) 67
Net asset value, end of period .................................. $  11.21 $ 11.86 $ 976 $ 8.23 $ 9.39
Total Return .. .. ... ... .. ... .. (5.48)% 21.52% 18.59% (12.35)% 7.68%
Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)
Net assets, end of period (in $ thousands) ........................ $ 4167 $ 4,377 $ 3,024 $ 2,802 $ 3,108
Ratio of expenses to average net assets . ......................... .09% 12% 15% 15% 14%
Ratio of net investment income (loss) to average net assets ........... 3.03% 2.53% 2.74% 2.99% 2.67%

A" Calculated based on average units outstanding during the period.

See accompanying notes which are an integral part of the financial statements.
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Delaware Spartan® 500 Index Portfolio
Financial Statements

Statement of Assets and Liabilities Statement of Operations

December 31,2014 Year ended December 31, 2014
Assets Investment Income
Investments in securities, at value Income distributions from
(127,437 shares of Spartan® 500 underlying funds .......... $ 148,124
Index Fund - Investor Class; cost
$6,975,215) $ 9,283,907 Expenses
Receivable for units sold .......... 77,908 Management and administra-
Total assets .................. 9,361,815 tionfees ................. $ 6,809
Liabilities
Payable for investments purchased . § 34,631 Total expenses ........... 6,809
Accrued management and adminis- Net investment income (loss) . . 141,315
trationfees .......... ... ... 677 . . . -
Payable for units redeemed . ... ... 43,276 Redlized and Unrealized Gain
ayable for ur e (Loss) on Investments
Total liabilities ............... 78,584 Net redlized gain (loss} on sale
Net Assets ..................... $ 9,283,231 of underlying funds' shares ... 158,422
- Capital gain distributions from
underlying funds .......... 18,957 177,379

Net Asset Value, offering price and

S ) h in net li -
redemphon price per unit Change in net unrea ized op

. preciation (depreciation) on
($9,283,231 / 531,690 units) ... $ 1748 underlying funds' shares . . .. 695,038
Net gain (loss) .............. 872,417

Net increase (decrease) in net
assets resulting from
operations ............... $ 1,013,732

See accompanying nofes which are an integral part of the financial statements.
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Delaware Spartan® 500 Index Portfolio
Financial Statements - continued

Statement of Changes in Net Assets

Year ended Year ended
December 31, December 31,
2014 2013
Increase (Decrease) in Net Assets:
Operations
Net investment income (l0ss) . .. ... ottt $ 141,315  $ 86,936
Net realized gain (loss) .. ... ... 177,379 98,515
Change in net unrealized appreciation (depreciation) .......... ... ... . 695,038 1,081,468
Net increase (decrease) in net assets resulting from operations .......................... .. ... ... 1,013,732 1,266,919
Unit transactions
Proceeds from sales of UNITS . . . ..o oo 3,281,752 2,521,306
Costof units redeemed . ... ... i (1,293,199) (1,012,376)
Net increase (decrease) in net assets resulting from unit transactions ...................................... 1,988,553 1,508,930
Total increase (decrease) in net assets . .. ......... ... . 3,002,285 2,775,849
Net Assets
Beginning of period . ... ... . 6,280,946 3,505,097
End of period . ... ..o $ 9,283,231 § 6,280,946
Other Information
Unit transactions
Sold .o 203,996 181,247
Redeemed . ... . (80,564) (73,922)
Net increase (decrease) . . ............ .. . 123,432 107,325
Periods ended December 31, 2014 2013 2012 2011 2010
Selected Per Unit Data
Net asset value, beginning of period ............................. $ 1538 $ 11.65 $  10.06 $ 9.89 $ 8.61
Income from Investment Operations
Net investment income (loss)A . ... .. o .30 .26 .23 19 A7
Net realized and unrealized gain (loss) ......................... 1.78 3.47 1.36 (.02) 1.1
Total increase (decrease) from investment operations . ............... 2.08 3.73 1.59 17 1.28
Net asset value, end of period .................................. $  17.46 $ 1538 $ 11.65 $ 10.06 $ 9.89
Total Return .. .. ... ... .. ... .. 13.52% 32.02% 15.81% 1.72% 14.87%
Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)
Net assets, end of period (in $ thousands) ........................ $ 9,283 $ 6,281 $ 3,505 $ 2675 $ 2,276
Ratio of expenses to average net assets . ......................... .09% 2% 15% 15% 15%
Ratio of net investment income (loss) to average net assets ........... 1.87% 1.91% 2.09% 1.85% 1.96%

A" Calculated based on average units outstanding during the period.

See accompanying notes which are an integral part of the financial statements.
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Delaware Total Market Index Portfolio
Financial Statements

Statement of Assets and Liabilities Statement of Operations

December 31, 2014 Year ended December 31, 2014
Assets Investment Income
Investments in securities at value Income distributions from
(129,969 shares of Spartan Total underlying funds .......... $ 117,674
Market Index Fund - Investor
Class; cost $5,762,455) ... .... $ 7,781,272 Expenses
Receivable for units sold .......... 76,923 Management and administra-
Total assets .................. 7,858,195 tionfees ........ ... ... ... $ 6,201
Liabilities
Payable for investments purchased . $ 76,639 Total expenses ........... 6,201
Accrued management and adminis- Net investment income (loss) . . 111,473
p fro{;crnffees L d """ d """" ggg Realized and Unrealized Gain
ayable for l.JI:\IfS redeemed ....... (Loss) on Investments
Total liabilities ............... 77,505 Net redlized gain (loss} on sale
NetAssets ..................... $ 7,780,690 of underlying funds' shares .. 232,907
—_— Change in net unrealized ap-
. . preciation (depreciation) on
Net Asset Value, offering price and underlying funds' shares . . .. 483,110
redemption price per unit . —_—
($7,780,690 / 432,403 units) . . . $ 17.99 Net gain (loss) .............. 716,017
Net increase (decrease) in net
assets resulting from
operations ............... $ 827,490

See accompanying nofes which are an integral part of the financial statements.
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Delaware Total Market Index Portfolio
Financial Statements - continued

Statement of Changes in Net Assets

Year ended Year ended
December 31, December 31,
2014 2013
Increase (Decrease) in Net Assets:
Operations
Net investment income (l0ss) . .. ... ottt $ 111,473  $ 77,808
Net realized gain (loss) .. ... ... 232,907 170,695
Change in net unrealized appreciation (depreciation) .......... ... ... . 483,110 1,067,320
Net increase (decrease) in net assets resulting from operations .......................... .. ... ... 827,490 1,315,823
Unit transactions
Proceeds from sales of UNITS . . . ..o oo 2,247,882 2,088,104
Costof units redeemed . ... ... i (1,268,497) (1,160,153)
Net increase (decrease) in net assets resulting from unit transactions ...................................... 979,385 927,951
Total increase (decrease) in net assets . .. ......... ... . 1,806,875 2,243,774
Net Assets
Beginning of period . ... ... . 5,973,815 3,730,041
End of period . ... ..o $ 7,780,690 $ 5,973,815
Other Information
Unit transactions
Sold .o 133,877 144,137
Redeemed . ... . (74,291) (81,393)
Net increase (decrease) . . ............ .. . 59,586 62,744
Periods ended December 31, 2014 2013 2012 2011 2010
Selected Per Unit Data
Net asset value, beginning of period ............................. $  16.02 $ 1203 $ 10.36 $ 10.28 $ 8.76
Income from Investment Operations
Net investment income (loss)A . ... .. o .27 .24 .20 A7 16
Net realized and unrealized gain (loss) ......................... 1.70 3.75 1.47 (.09) 1.36
Total increase (decrease) from investment operations . ............... 1.97 3.99 1.67 .08 1.52
Net asset value, end of period .................................. $ 17.99 $  16.02 $ 1203 $ 10.36 $ 10.28
Total Return .. .. ... ... .. ... .. 12.30% 33.17% 16.12% .78% 17.35%
Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)
Net assets, end of period (in $ thousands) ........................ $ 7,781 $ 5974 $ 3,730 $ 3,316 $ 2,797
Ratio of expenses to average net assets . ......................... .09% 12% 15% 15% 15%
Ratio of net investment income (loss) to average net assets ........... 1.62% 1.71% 1.74% 1.65% 1.71%

A" Caleulated based on average units outstanding during the period.

See accompanying notes which are an integral part of the financial statements.
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Delaware Bank Deposit Portfolio
Financial Statements

Statement of Assets and Liabilities Statement of Operations

December 31, 2014 Year ended December 31, 2014
Assets Investment Income
Investments in bank deposit ... .. .. $ 3,325,325 Interest ..., $ 4,075
Receivable for units sold . ......... 150
Interest receivable ............... 400 Expenses
Total assets .................. 3,325,875 Management and administra-
Liabilities tionfees .......... ... .... $ 1,455
Payable for investments purchased . $ 550
Accrued management and adminis- Total expenses ........... 1,455
trationfees ................... 143 Net investment income (loss) . . 2,620
Total liabilities ............... 693 Realized and Unredlized Gain
Net Assets ..................... $ 3,325,182 (Loss) on Investments ...... =
Net increase (decrease) in net
Net Asset Value, offering price and assets resulting from
redempﬁon price per unit operafions ............... $ 2,620
($3,325,182 / 330,815 units) . .. $ 10.05 -

See accompanying nofes which are an integral part of the financial statements.
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Delaware Bank Deposit Porifolio
Financial Statements - continued

Statement of Changes in Net Assets

Year ended Year ended
December 31, December 31,
2014 2013
Increase (Decrease) in Net Assets:
Operations
Net investment income (l0ss) . .. ... ottt $ 2,620 $ 2,372
Unit transactions
Proceeds from sales of UNITS . . . ..o oo 2,304,629 1,798,212
Costof units redeemed . ... ... (1,355,004) (2,237,038)
Net increase (decrease) in net assets resulting from unit fransactions ............... ... ... .. ... ... 949,625 (438,82¢)
Total increase (decrease) innet assets . .. ....... .. .. .. 952,245 (436,454)
Net Assets
Beginning of period . . .. ... .. 2,372,937 2,809,391
End of period . ... o $ 3,325,182 $ 2,372,937
Other Information
Unit transactions
Sold .o 229,379 179,107
Redeemed . ... .o . (134,853) (222,852)
Net increase (decrease) . .. ... 94,526 (43,745)
Periods ended December 31, 2014 2013 2012 2011 2010°
Selected Per Unit Data
Net asset value, beginning of period ............................. $ 10.04 $ 10.03 $ 10.02 $ 10.01 $ 10.00
Income from Investment Operations
Net investment income (loss)? . ... .. ... o .01 .01 .01 .01 .01
Net realized and unrealized gain (loss) ......................... — — — — —
Total increase (decrease) from investment operations .. .............. .01 .01 .01 .01 .01
Net asset value, end of period ............... ... ... ... ....... $ 10.05 $ 10.04 $ 10.03 $ 1002 $ 1001
Total ReturnC ... ... .. ... 10% 10% 10% 10% 10%
Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)
Net assets, end of period (in $ thousands) ........................ $ 3,325 $ 2373 $ 2,809 $ 2,195 $ 210
Ratio of expenses to average net assets . ......................... .05% .05% .05% .05% .05%*
Ratio of net investment income (loss) to average net assets ........... .09% .09% .10% .10% .05%

A tnnvalized

For the period September16, 2010 (commencement of aperations) to December 31, 2010.
€ Total returns for periods of less than one year are not annualized.

(alculated based on average units outstanding during the period.

See accompanying notes which are an integral part of the financial statements.
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Delaware College Porifolio (Multi-Firm)

Investment Summary

Porifolio Holdings as of December 31, 2014 Asset Allocation (% of Portfolio's net assets)

% of Porffolio's Period end
t ts
neasse [l U.S. Equity Funds* 17.1%

S. Equity F
U.S. Equity Funds B Non-U.S. Equity Funds ~ 5.5%

Artisan Small Cap Fund Investor Shares . ... ... 0.5
ASTON/River Road Dividend All Cap Value Fund [E Bond Funds 43.4%
ClassN ..o 1.2 [] Short-Term Funds 34.0%
BBH Core Select Fund — Retail Class ........... 2.7
Champlain Small Company Fund Advisor Class . 0.3
Credit Suisse Commodity Return Strategy Fund .. 0.4
Fidlty Groweh Compeny Fod ... 28 ke Fdly S Comichy Sty oS Conmody
Fidelity Mega Cap Stock Fund ................ 1.3
Fidelity Real Estate Investment Portfolio . ... ... .. 0.4
Fidelity Series Commodity Strategy Fund . ... ... 0.6
Fidelity Small Cap Value Fund ................ 0.4
Harbor Large Cap Value Fund Administrative
Class ..o 1.7
Invesco Diversified Dividend Fund — Class A . ... 0.8
JPMorgan U.S. Equity Fund Class A ........... 2.9
Oppenheimer Main Street Fund Class A .. ... ... 1.1
17.1

Non-U.S. Equity Funds

Acadian Emerging Markets Portfolio Institutional

Class ..o 1.2
Causeway International Value Fund Investor Class 0.8
MFS International Value Fund A Shares ... ... 0.6
MFS Research International Fund A Shares ... .. 1.1
Oppenheimer Developing Markets Fund Class A 0.9
William Blair International Growth Fund Class N 0.9

5.5
Bond Funds
BlackRock High Yield Bond Portfolio Investor A

Class ..o 1.6
Eaton Vance Floating-Rate Fund — Advisers Class 0.5
Fidelity High Income Fund ................... 1.5
Fidelity Inflation Protected Bond Fund .......... 3.5
Fidelity Investment Grade Bond Fund .......... 37
Fidelity New Markets Income Fund ............ 0.4
Fidelity Real Estate Income Fund .............. 0.9
JPMorgan Core Bond Fund Class A ........... 11.3
PIMCO Total Return Fund Administrative Class . . 8.7
Western Asset Core Bond Fund Class F ........ 11.3

43.4

Short-Term Funds
Fidelity Institutional Money Market Portfolio

Institutional Class ......................... 23.8
Fidelity Short-Term Bond Fund ................ 10.2
34.0

Net Other Assets (Liabilities) ............... 0.0
100.0
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Delaware College Porifolio (Multi-Firm)
Investments December 31, 2014

Showing Percentage of Net Assets

U.S. Equity Funds — 17.1% Bond Funds — 43.4%

Shares Value Shares Value
Artisan Small Cap Fund Investor BlackRock High Yield Bond Portfolio

Shares(a) ........................ 48 $ 1,416 Investor AClass ............... 548 $ 4,315
ASTON/River Road Dividend All Cap Eaton Vance Floating-Rate Fund -

Value Fund Class N . ............... 244 3,218 Advisers Class ................ 148 1,314
BBH Core Select Fund — Retail Class .. .. 498 7,279 Fidelity High Income Fund ........ 484 4,307
Champlain Small Company Fund Advisor Fidelity Inflation Protected Bond

Class ..., 57 942 Fund ... 797 9,571
Credit Suisse Commodity Return Strategy Fidelity Investment Grade Bond

Fund(a) ... 192 1,152 e 1,296 10,268
Fidelity Growth Company Fund ... ..... 57 7,575 Fidelity New Markets Income Fund . 68 1,041
Fidelity Mega Cap Stock Fund ... ..... 208 3,426 Fidelity Real Estate Income Fund ... 207 2,418
Fidelity Real Estate Investment Portfolio . . 27 1,098 JPMorgan Core Bond Fund Class A 2,629 30,912
Fidelity Series Commodity Strategy PIMCO Total Return Fund

Fund(a) ......................... 259 1,692 Administrative Class ........... 2,232 23,798
Fidelity Small Cap Value Fund ......... 63 1,201 Western Asset Core Bond Fund
Harbor Large Cap Value Fund ClassF ..., 2,516 30,994
| Admle?trahYFe jk;s's.d. . d F . d ....... 392 4,547 TOTAL BOND FUNDS
nv iversified Dividend Fund -

Celzcs(;A ese ...... eu ......... 126 2315 (Cost $119,351) ..o 118,938
JPMorgan U.S. Equity Fund Class A . . ... 552 8,008
Oppenheimer Main Street Fund Class A . 63 3,010

Fidelity Institutional Money Market
TG S455721 sos79  Foroln hatone Cl
’ — 277 0.11%(b) oo 65,382 65,382
Non-U.S. Equil'y Funds — 5.5% Fidelity Short-Term Bond Fund . .. .. 3,255 27,932
TOTAL SHORT-TERM FUNDS
Acadian Emerging Markets Portfolio (Cost $93,357) . oo 93,314

Institutional Class .................. 187 3,406
Causeway International Value Fund TOTAL INVESTMENT PORTFOLIO -

Investor Class ..................... 153 2,248 100.0%

MFS International Value Fund A Shares . 53 1,757 (Cost $274,029) .. ... oiiiii 274,326
MFS Research International Fund A

Shares ... 180 2,923 NET OTHER ASSETS (LIABILITIES) - 0.0% . (85)
Oppenheimer Developing Markets Fund " 2421 NETASSETS-100%................ s 273241
William Blair International Growth Fund

ClassN ..o 97 2440  legend
TOTAL NON-U.S. EQUITY FUNDS fo) Nonincome producing

(Cost $15,749) . ..o\ 15,195 (b) The rate quoted is the annualized seven-day yield of the fund at period

end.

See accompanying notes which are an integral part of the financial statements.
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Delaware College Portfolio (Multi-Firm)
Financial Statements

Statement of Assets and Liabilities Statement of Operations

December 31, 2014 Year ended December 31, 2014
Assets Investment Income
Investments in securities at value Income distributions from
(cost $274,029) .. ............. $ 274,326 underlying funds .......... $ 4,255
Receivable for investments sold . . .. 39
Receivable for units sold .......... 300 Expenses
Distributions receivable .. ......... 611 Management and administra-
Total assets ................... 275,276 tionfees ................. $ 936
Liabilities
Payable for investments purchased . § 953 Total expenses ............ 936
Accru.ed management and adminis- Net investment income (loss) . . 3,319
_:_:::IO Iri‘uFE?IiSﬁé; """"""""" & 1035 Realized and Unrealized Gain
"""""""" I Vi s (Loss) on Investments
Net Assets ..................... $ 274,241 Net realized gain (loss) on sale
—_— of underlying funds' shares . . 1,255
Net Asset Val feri . d Capital ggin distributions from
© d sset Value, oftering price an underlying funds .......... 3,037 4,292
redemption price per UI"II.f h . lizedan-
($274,241 / 23,564 units) . . .. . . $ 11.64 Change in net unredlized ap
e preciation (depreciation) on
underlying funds' shares .. .. 593
Net gain (loss) .............. 4,885

Net increase (decrease) in net
assets resulting from
operations ............... $ 8,204

See accompanying nofes which are an integral part of the financial statements.
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Delaware College Porifolio (Multi-Firm)
Financial Statements - continued

Statement of Changes in Net Assets

Year ended Year ended
December 31, December 31,
2014 2013
Increase (Decrease) in Net Assets:
Operations
Net investment income (l0ss) ... ... oot $ 3,319 $ 814
Net realized gain (loss) .. ... ... 4,292 2,168
Change in net unrealized appreciation (depreciation) . ......... ... ... . 593 (246)
Net increase (decrease) in net assets resulting from operations ............................ ... .. .......... 8,204 2,736
Unit transactions
Proceeds from sales of UNits . . .. ..ot 83,655 212,955
Cost of units redeemed . ... ... o (77,512) (7,238)
Net increase (decrease) in net assets resulting from unit transactions ...................................... 6,143 205,717
Total increase (decrease) in et ASSELS . . . . ... ...t 14,347 208,453
Net Assets
Beginning of period . . ... ... 259,894 51,441
End of period . ... ..o $ 274241 § 259,894
Other Information
Unit transactions
Sold . 7,247 18,934
Redeemed . ... . (6,698) (660)
Net increase (decrease) . . . ... i 549 18,274
Periods ended December 31, 2014 2013 2012 20118
Selected Per Unit Data
Net asset value, beginning of period ............................................ $ 11.29 $ 10.85 $ 10.19 $ 10.00
Income from Investment Operations
Net investment income (loss)? . .. ... oo 14 14 .23 .04
Net realized and unrealized gain (loss) ............ .. ... .. ... 21 .30 43 15
Total increase (decrease) from investment operations . ................... ... ..., .35 44 .66 19
Net asset value, end of period ................................................. $ 11.64 $ 11.29 $ 10.85 $ 1019
Total ReturnC .. o 3.10% 4.06% 6.48% 1.90%
Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)
Net assets, end of period (in $ thousands) ....................................... $ 274 $ 260 $ 51 $ 2
Ratio of expenses to average net assets . ..............c..eiiiiiiiiiii .35% .35% .35% 35%
Ratio of net investment income (loss) to average net assets .......................... 1.24% 1.23% 2.13% 1.51%4
Portfolio Turnover Rate .. ... 51% 39% 9% 3%

A dnnvalized

For the period September 28, 2011 (commencement of aperations) to December 31, 2011.
€ Total refuns for periods of less than one year are not annualized.

(alculated based on average units outstanding during the period.

See accompanying notes which are an integral part of the financial statements.
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Delaware Porifolio 2015 (Multi-Firm)
Investment Summary

Porifolio Holdings as of December 31, 2014 Asset Allocation (% of Portfolio's net assets)

% of Porffolio's Period end
t assets
neasse Il U.S. Equity Funds* 19.3%

U.S. Equity Funds B Non-U.S. Equity Funds  6.4%

Artisan Small Cap Fund Investor Shares . ... ... 0.6
ASTON/River Road Dividend All Cap Value Fund [E Bond Funds 43.6%

ClassN ..o 1.4 [] Short-Term Funds 30.7%
BBH Core Select Fund — Retail Class ........... 3.0
Champlain Small Company Fund Advisor Class . 0.4
Credit Suisse Commodity Return Strategy Fund .. 0.4
Fidelity Growth Company Fund ... ............ 3] /;e/err/]Ugrfngde/gy (S]Ier/'? %olmmoq’ify Sfrare%y F_un/d ogd Credit Suisse Commodlity

gy rund which invest in commodity-related investments.

Fidelity Mega Cap Stock Fund ................ 1.4
Fidelity Real Estate Investment Portfolio . ... ... .. 0.5
Fidelity Series Commodity Strategy Fund . ... ... 0.6
Fidelity Small Cap Value Fund ................ 0.5
Harbor Large Cap Value Fund Administrative

Class ..o 1.9
Invesco Diversified Dividend Fund — Class A . ... 1.0
JPMorgan U.S. Equity Fund Class A ........... 3.3
Oppenheimer Main Street Fund Class A .. ... ... 1.2

19.3

Non-U.S. Equity Funds

Acadian Emerging Markets Portfolio Institutional

Class ..o 1.3
Causeway International Value Fund Investor Class 1.0
MFS International Value Fund A Shares ... ... 0.8
MFS Research International Fund A Shares ... .. 1.3
Oppenheimer Developing Markets Fund Class A 0.9
William Blair International Growth Fund Class N 1.1

6.4
Bond Funds
BlackRock High Yield Bond Portfolio Investor A

Class ..o 1.6
Eaton Vance Floating-Rate Fund — Advisers Class 0.5
Fidelity High Income Fund ................... 1.6
Fidelity Inflation Protected Bond Fund .......... 3.5
Fidelity Investment Grade Bond Fund .......... 3.8
Fidelity New Markets Income Fund ............ 0.4
Fidelity Real Estate Income Fund .............. 0.7
JPMorgan Core Bond Fund Class A ........... 11.4
PIMCO Total Return Fund Administrative Class . . 8.7
Western Asset Core Bond Fund Class F ........ 11.4

43.6

Short-Term Funds
Fidelity Institutional Money Market Portfolio

Institutional Class ......................... 21.6
Fidelity Short-Term Bond Fund ................ 9.1
30.7

Net Other Assets (Liabilities) ............... 0.0
100.0
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Delaware Porifolio 2015 (Multi-Firm)
Investments December 31, 2014

Showing Percentage of Net Assets

U.S. Equity Funds — 19.3% Bond Funds — 43.6%

Shares Value Shares Value
Artisan Small Cap Fund Investor BlackRock High Yield Bond Portfolio

Shares(a) ........................ 185 $ 5,439 Investor AClass ............... 1,785 § 14,067
ASTON/River Road Dividend All Cap Eaton Vance Floating-Rate Fund -

Valve Fund Class N . ............... 913 12,019 Advisers Class ................ 495 4,405
BBH Core Select Fund — Retail Class . . . . 1,845 26,973 Fidelity High Income Fund ........ 1,603 14,268
Champlain Small Company Fund Advisor Fidelity Inflation Protected Bond

Class ..o 222 3,651 Fund oo 2,597 31,185
Credit Suisse Commodity Return Strategy Fidelity Investment Grade Bond

Fund(a) ... 625 3,755 Fund .. ... 4,258 33,727
Fidelity Growth Company Fund ... ..... 207 27,317 Fidelity New Markets Income Fund . 235 3,584
Fidelity Mega Cap Stock Fund ... ..... 767 12,660 Fidelity Real Estate Income Fund ... 588 6,864
Fidelity Real Estate Investment Portfolio . . 103 4,215 JPMorgan Core Bond Fund Class A 8,640 101,609
Fidelity Series Commodity Strategy PIMCO Total Return Fund

Fund(a) ... 854 5,578 Administrative Class ........... 7,332 78,161
Fidelity Small Cap Value Fund ......... 240 4,546 Western Asset Core Bond Fund
Harbor Large Cap Value Fund ClassF ..., 8,270 101,880
| Admle?frahYFe jk;s's.d. . d F . d ....... 1,438 16,698 TOTAL BOND FUNDS
nv iversified Dividend Fund -

Ce|;cs(; A .e. 5 .e. ...... e. < U ......... 478 8739 (Cost $393,700) .. ..o 389,750
JPMorgan U.S. Equity Fund Class A .. .. 2,029 29,434
Oppenheimer Main Street Fund Class A . 231 11,083
TOTAL U.S. EQUITY FUNDS Fitge“g |Ipst|ituﬁ.ong| Money Market

ortfolio Institutional Class
(COSf $] 61 ,350) .............................. 1 72,] 07 0.11% (b) .................... 1 92,629 1 92,629
Non-U.S. Equity Funds — 6.4% Fidelity Short-Term Bond Fund . .. .. 9,501 81,515
TOTAL SHORT-TERM FUNDS
Acadian Emerging Markets Portfolio (Cost $274,233) ... .o 274,144

Institutional Class .................. 639 11,663
Causeway International Value Fund TOTAL INVESTMENT PORTFOLIO -

Investor Class ..................... 596 8,762 100.0%

MFS International Value Fund A Shares . 215 7,103 (Cost $886,292) ... ... 893,647
MFS Research International Fund A

Shares ... 727 11,822 NET OTHER ASSETS (LIABILITIES) - 0.0% . (278)
Oppenheimer Developing Markets Fund . 6410  NETASSETS-100%................ $ 893,369
William Blair International Growth Fund

ClassN ..o 392 9886  Legend

(a) Non-income producing
TOTAL NON-U.S. EQUITY FUNDS
(Cost $57,009) . oo v e 57,646 (b) The rate quoted is the annualized seven-day yield of the fund at period

end.

See accompanying notes which are an integral part of the financial statements.
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Delaware Portfolio 2015 (Multi-Firm)
Financial Statements

Statement of Assets and Liabilities Statement of Operations

December 31, 2014 Year ended December 31, 2014
Assets Investment Income
Investments in securities at value Income distributions from
(cost $886,292) ............... $ 893,647 underlying funds .......... $ 13,228
Receivable for investments sold . . .. 134
Receivable for units sold .......... 125 Expenses
Distributions receivable .. ......... 2,120 Management and administra-
Totalassets ................... 896,026 tionfees ................. $ 2,777
Liabilities
Payable for investments purchased . § 2,392 Total expenses ............ 2,777
Accru.ed management and adminis- Net investment income (loss) . . 10,451
_:_:::IO Iri‘uFE?IiSﬁé; """"""""" 265 2 657 Realized and Unrealized Gain
"""""""" I TaAe (Loss) on Investments
Net Assets ..................... $ 893,369 Net realized gain (loss) on sale
—_— of underlying funds' shares . . 11,826
Net Asset Val feri . d Capital ggin distributions from
© d sset Value, oftering price an underlying funds .......... 10,808 22,634
redemption price per UI"II.f h . lizedan-
($893,369 / 72,508 units) ... . ... $ 12.32 Change in net unredlized ap
e ——————— preciation (depreciation) on
underlying funds' shares .. .. (8,488)
Net gain (loss) .............. 14,146

Net increase (decrease) in net
assets resulting from
operations ............... $ 24,597

See accompanying nofes which are an integral part of the financial statements.
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Delaware Porifolio 2015 (Multi-Firm)
Financial Statements - continued

Statement of Changes in Net Assets

Year ended Year ended
December 31, December 31,
2014 2013
Increase (Decrease) in Net Assets:
Operations
Net investment income (l0ss) ... ... oot $ 10,451 § 6,257
Net realized gain (loss) .. ... ... 22,634 16,768
Change in net unrealized appreciation (depreciation) .......... ... ... (8,488) 10,000
Net increase (decrease) in net assets resulting from operations ............................ ... ... ... 24,597 33,025
Unit transactions
Proceeds from sales of UNits . . .. ..ot 302,532 321,760
Cost of units redeemed . ... ... o (100,564) (184,654)
Net increase (decrease) in net assets resulting from unit transactions ...................................... 201,968 137,106
Total increase (decrease) in et ASSELS . . . . ... ...t 226,565 170,131
Net Assets
Beginning of period . .. ... . 666,804 496,673
End of period . ... ..o $ 893,369 § 666,804
Other Information
Unit transactions
Sold . 24,735 27,732
Redeemed . ... . (8,235) (15,946)
Net increase (decrease) . . . ... i 16,500 11,786
Periods ended December 31, 2014 2013 2012 20118
Selected Per Unit Data
Net asset value, beginning of period ............................................ $  11.91 $ 11.23 $ 10.31 $ 10.00
Income from Investment Operations
Net investment income (loss)? . .. ... oo 16 12 .20 .07
Net realized and unrealized gain (loss) ............ .. ... .. ... .25 .56 72 .24
Total increase (decrease) from investment operations . ................... ... ..., A1 .68 .92 31
Net asset value, end of period ................................................. $ 1232 $ 11.91 $ 11.23 $  10.31
Total ReturnC .. o 3.44% 6.06% 8.92% 3.10%
Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)
Net assets, end of period (in $ thousands) ....................................... $ 893 $ 667 $ 497 $ 1
Ratio of expenses to average net assets . ..............oo.eiiiiiiiiiii .35% .35% .35% 35%M
Ratio of net investment income (loss) to average net assets .......................... 1.32% 1.03% 1.82% 2.74%*
Portfolio Turnover Rate .. ... 50% 46% 24% 5%

A dnnvalized

For the period September 28, 2011 (commencement of aperations) to December 31, 2011.
€ Total refuns for periods of less than one year are not annualized.

(alculated based on average units outstanding during the period.

See accompanying notes which are an integral part of the financial statements.
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Delaware Porifolio 2018 (Multi-Firm)
Investment Summary

Porifolio Holdings as of December 31, 2014 Asset Allocation (% of Portfolio's net assets)

% of Porffolio's

et ossets Period end
U.S. Equity Funds Il U.S. Equity Funds* 29.4%
Artisan Small Cap Fund Investor Shares . .. ... .. 0.9 [l Non-U.S. Equity Funds ~ 10.8%
ASTON/River Road Dividend All Cap Value Fund [ Bond Funds 44.4%
Class N ... 2.1 [ Short-Term Funds 15.4%
BBH Core Select Fund — Retail Class ........... 4.8
Champlain Small Company Fund Advisor Class . 0.6
Credit Suisse Commodity Return Strategy Fund .. 0.4 * Includes Fidelity Series Commodity Strategy Fund and Credit Suisse Commodity
Fidelity Growth Company Fund .. ............ 48 Return Strategy Fund which invest in commodity-related investments.
Fidelity Mega Cap Stock Fund ................ 2.2
Fidelity Real Estate Investment Portfolio ...... ... 0.7
Fidelity Series Commodity Strategy Fund .. ... .. 0.6
Fidelity Small Cap Value Fund ................ 0.8
Harbor Large Cap Value Fund Administrative
Class ..o 2.9
Invesco Diversified Dividend Fund - Class A .. .. 1.5
JPMorgan U.S. Equity Fund Class A ........... 5.2
Oppenheimer Main Street Fund Class A ... ... .. 1.9
29.4
Non-U.S. Equity Funds
Acadian Emerging Markets Portfolio Institutional
Class ..o 1.9
Causeway International Value Fund Investor Class 1.8
MFS International Value Fund A Shares ... ..... 1.4
MFS Research Infernational Fund A Shares ... .. 2.3
Oppenheimer Developing Markets Fund Class A 1.5
William Blair International Growth Fund Class N 1.9
10.8
Bond Funds
BlackRock High Yield Bond Portfolio Investor A
Class ..o 1.5
Eaton Vance Floating-Rate Fund — Advisers Class 0.5
Fidelity High Income Fund ................... 1.6
Fidelity Inflation Protected Bond Fund .......... 2.4
Fidelity Investment Grade Bond Fund .......... 4.0
Fidelity New Markets Income Fund ............ 0.3
Fidelity Real Estate Income Fund .............. 0.9
JPMorgan Core Bond Fund Class A ........... 12.0
PIMCO Total Return Fund Administrative Class . . 9.2
Western Asset Core Bond Fund Class F ........ 12.0
44.4
Short-Term Funds
Fidelity Institutional Money Market Portfolio
Institutional Class ......................... 10.8
Fidelity Short-Term Bond Fund ................ 4.6
15.4
Net Other Assets (Liabilities) ............... 0.0
100.0
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Delaware Porifolio 2018 (Multi-Firm)

Investments December 31, 2014

Showing Percentage of Net Assets

U.S. Equity Funds — 29.4%

Shares Value
Artisan Small Cap Fund Investor

Shares(a) ........................ 218 $ 6,418
ASTON/River Road Dividend All Cap

Valve Fund Class N . ............... 1,092 14,386
BBH Core Select Fund — Retail Class . . . . 2,236 32,691
Champlain Small Company Fund Advisor

Class ..o 263 4,328
Credit Suisse Commodity Return Strategy

Fund(a) ... 462 2,776
Fidelity Growth Company Fund . ... .... 251 33,094
Fidelity Mega Cap Stock Fund ......... 921 15,198
Fidelity Real Estate Investment Portfolio . . 116 4,757
Fidelity Series Commodity Strategy

Fund(a) ... 658 4,295
Fidelity Small Cap Value Fund .. ... . ... 288 5,450
Harbor Large Cap Value Fund

Administrative Class ............... 1,743 20,242
Invesco Diversified Dividend Fund -

Class A ... 563 10,304
JPMorgan U.S. Equity Fund Class A . . .. 2,458 35,671
Oppenheimer Main Street Fund Class A . 276 13,221
TOTAL U.S. EQUITY FUNDS

(Cost $189,653) ..o 202,831

Non-U.S. Equity Funds — 10.8%

Acadian Emerging Markets Portfolio

Institutional Class .................. 735 13,423
Causeway International Value Fund

Investor Class ..................... 827 12,145
MFS International Value Fund A Shares . 290 9,599
MFS Research International Fund A

Shares . ... 993 16,149
Oppenheimer Developing Markets Fund

Class A ... 283 10,036
William Blair International Growth Fund

ClassN ... . 530 13,383
TOTAL NON-U.S. EQUITY FUNDS

(Cost $74,140) . ... 74,735

See accompanying notes which are an integral part of the financial statements.
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Bond Funds — 44.4%

Shares Value
BlackRock High Yield Bond Portfolio

Investor AClass ............... 1,363 § 10,737
Eaton Vance Floating-Rate Fund -

Advisers Class ................ 379 3,369
Fidelity High Income Fund ... ..... 1,208 10,749
Fidelity Inflation Protected Bond

Fund ... 1,404 16,864
Fidelity Investment Grade Bond

Fund ..o 3,468 27,464
Fidelity New Markets Income Fund . 148 2,262
Fidelity Real Estate Income Fund ... 546 6,371
JPMorgan Core Bond Fund Class A 7,025 82,615
PIMCO Total Return Fund

Administrative Class ........... 5,972 63,659
Western Asset Core Bond Fund

ClassF ..., 6,721 82,801
TOTAL BOND FUNDS

(Cost $309,314) ..o 306,891

Short-Term Funds — 15.4%

Fide|i¥ Institutional Money Market
Porttolio Institutional Class

0.11%(b) ... 74,459 74,459
Fidelity Short-Term Bond Fund . .. .. 3,681 31,579
TOTAL SHORT-TERM FUNDS

(Cost $106,101) ..o 106,038
TOTAL INVESTMENT PORTFOLIO - 100.0%

(Cost $679,208) . ... 690,495
NET OTHER ASSETS (LIABILITIES) - 0.0% . (215)
NET ASSETS-100% ..................... $ 690,280

Legend

(a) Non-income producing

(b) The rate quoted is the annualized seven-day yield of the fund at period
end.



Delaware Portfolio 2018 (Multi-Firm)
Financial Statements

Statement of Assets and Liabilities Statement of Operations

December 31, 2014 Year ended December 31, 2014
Assets Investment Income
Investments in securities at value Income distributions from
(cost $679,208) . .............. $ 690,495 underlying funds .......... $ 10,675
Receivable for investments sold . . .. 154
Distributions receivable ........... 2,108 Expenses
Totalassets . .................. 692,757 Management and administra-
Liabilities tionfees ................. $ 1,973
Payable for investments purchased . $ 2,274
Accrued management and adminis- Total expenses . ........... 1,973
froﬁor} Fet.e? RERETTTTRTRERERE 203 Net investment income (loss) . 78,702
Total liabilities ... 2477 Redalized and Unrealized Gain
Net Assets .. .. ... $ 690,280 (Loss) on Investments
—_— Net realized gain (loss) on sale
. . of underlying funds' shares .. 4,615
Net Asset.Vu|ueT, offering price and Capital gain distributions from
redemption price per unit underlying funds .......... 11,713 16,328

($690,280 / 52,102 units) ... $ 1325 Change in net unrealized ap-

preciation (depreciation) on

underlying funds' shares . . .. (3,13¢)
Net gain (loss) ............. 13,192

Net increase (decrease) in net
assefs resulting from
operations ............... $ 21,894

See accompanying nofes which are an integral part of the financial statements.
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Delaware Porifolio 2018 (Multi-Firm)
Financial Statements - continued

Statement of Changes in Net Assets

Year ended Year ended
December 31, December 31,
2014 2013
Increase (Decrease) in Net Assets:
Operations
Net investment income (l0sS) . .. ...ttt $ 8,702 $ 3,307
Net realized gain (loss) .. ... ... i 16,328 8,988
Change in net unrealized appreciation (depreciation) .......... ... ... . (3,134) 12,277
Net increase (decrease) in net assets resulting from operations ............................ ... ... ... 21,894 24,572
Unit transactions
Proceeds from sales of UNits . . .. ..ot 312,327 202,457
Costof units redeemed . ... ... i (6,200) (5,589)
Net increase (decrease) in net assets resulting from unit transactions ...................................... 305,427 196,868
Total increase (decrease) in et ASSELS . . . . ... ...t 327,321 221,440
Net Assets
Beginning of period . . ... ... 362,959 141,519
End of period . ... ..o $ 690,280 $ 362,959
Other Information
Unit transactions
Sold . 24,054 16,814
Redeemed . ... . (545) (464)
Net increase (decrease) . . . ... i 23,509 16,350
Periods ended December 31, 2014 2013 2012 2011¢
Selected Per Unit Data
Net asset value, beginning of period ................................................. $ 1269 $ 11.56 $  10.40 $ 10.00
Income from Investment Operations
Net investment income (loss)® . . ... .. o .20 15 .23 .07
Net realized and unrealized gain (loss) . ........... ... .. .36 .98 .93 .33
Total increase (decrease) from investment operations . ..., .56 1.13 1.16 .40
Net asset value, end of period ...................................................... $ 13.25 $ 1269 $ 11.56 $ 10.40
Total Return D . o 4.41% 9.78% 11.15% 4.00%
Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)
Net assets, end of period (in $ thousands) ................ ... ... .. ... .. ... ... $ 690 $ 363 $ 142§ 1
Ratio of expenses to average net assets . ..............o.oiriiniiiiii .35% .35% .35% .35%"
Ratio of net investment income (loss) to average netassets ....................... ... ..., 1.54% 1.19% 2.03% 2.61%H
Portfolio Turnover Rate .. ... oo 32% 17% 128% 6%

A dnnualized
(alculated based on average units outstanding during the period.

C For the period September 28, 2011 (commencement of operations) fo December 31, 2011.
Total returns for periods of less than one year are not annualized.

See accompanying notes which are an integral part of the financial statements.
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Delaware Porifolio 2021 (Multi-Firm)
Investment Summary

Porifolio Holdings as of December 31, 2014 Asset Allocation (% of Portfolio's net assets)

% of Porffolio's

et ossets Period end
U.S. Equity Funds Il U.S. Equity Funds* 39.4%
Artisan Small Cap Fund Investor Shares . .. ... .. 1.3 [l Non-U.S. Equity Funds ~ 15.1%
ASTON/River Road Dividend All Cap Value Fund [ Bond Funds 40.8%
Class N ... 2.8 [ Short-Term Funds 4.7%
BBH Core Select Fund — Retail Class ........... 6.4
Champlain Small Company Fund Advisor Class . 0.8
Credit Suisse Commodity Return Strategy Fund .. 0.4 * Includes Fidelity Series Commodity Strategy Fund and Credit Suisse Commodity
Fidelity Growth Company Fund .. ............ 6.5 Return Strategy Fund which invest in commodity-related investments.
Fidelity Mega Cap Stock Fund ................ 3.0
Fidelity Real Estate Investment Portfolio ...... ... 0.9
Fidelity Series Commodity Strategy Fund .. ... .. 0.6
Fidelity Small Cap Value Fund ................ 1.1
Harbor Large Cap Value Fund Administrative
Class ..o 4.0
Invesco Diversified Dividend Fund - Class A .. .. 2.0
JPMorgan U.S. Equity Fund Class A ........... 7.0
Oppenheimer Main Street Fund Class A ... ... .. 2.6
39.4
Non-U.S. Equity Funds
Acadian Emerging Markets Portfolio Institutional
Class ..o 2.6
Causeway International Value Fund Investor Class 2.5
MFS International Value Fund A Shares ... ..... 2.0
MFS Research Infernational Fund A Shares ... .. 3.3
Oppenheimer Developing Markets Fund Class A 2.0
William Blair International Growth Fund Class N 2.7
15.1
Bond Funds
BlackRock High Yield Bond Portfolio Investor A
Class ..o 1.5
Eaton Vance Floating-Rate Fund — Advisers Class 0.5
Fidelity High Income Fund ................... 1.6
Fidelity Inflation Protected Bond Fund .......... 1.6
Fidelity Investment Grade Bond Fund .......... 37
Fidelity New Markets Income Fund ............ 0.3
Fidelity Real Estate Income Fund .............. 0.9
JPMorgan Core Bond Fund Class A ........... 11.1
PIMCO Total Return Fund Administrative Class . . 8.5
Western Asset Core Bond Fund Class F ........ 11.1
40.8
Short-Term Funds
Fidelity Institutional Money Market Portfolio
Institutional Class ......................... 3.3
Fidelity Short-Term Bond Fund ................ 1.4
4.7
Net Other Assets (Liabilities) ............... 0.0
100.0
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Delaware Porifolio 2021 (Multi-Firm)
Investments December 31, 2014

Showing Percentage of Net Assets

U.S. Equity Funds — 39.4% Bond Funds — 40.8%

Shares Value Shares Value
Artisan Small Cap Fund Investor BlackRock High Yield Bond Portfolio

Shares(a) ........................ 294 $ 8,638 Investor AClass ............... 1,364 § 10,749
ASTON/River Road Dividend All Cap Eaton Vance Floating-Rate Fund -

Value Fund Class N . ............... 1,480 19,497 Advisers Class ................ 376 3,346
BBH Core Select Fund — Retail Class . . . . 3,031 44,307 Fidelity High Income Fund ........ 1,212 10,786
Champlain Small Company Fund Advisor Fidelity Inflation Protected Bond

Class ..o 350 5,766 Fund oo 926 11,124
Credit Suisse Commodity Return Strategy Fidelity Investment Grade Bond

Fund(a) ... 483 2,900 Fund .. ... 3,200 25,348
Fidelity Growth Company Fund ... ..... 340 44,856 Fidelity New Markets Income Fund . 150 2,286
Fidelity Mega Cap Stock Fund ... ..... 1,248 20,599 Fidelity Real Estate Income Fund ... 558 6,510
Fidelity Real Estate Investment Portfolio . . 155 6,347 JPMorgan Core Bond Fund Class A 6,499 76,428
Fidelity Series Commodity Strategy PIMCO Total Return Fund

Fund(a) ... 678 4,424 Administrative Class ........... 5,521 58,853
Fidelity Small Cap Value Fund ......... 385 7,290 Western Asset Core Bond Fund
Harbor Large Cap Value Fund ClassF ..., 6,218 76,601
| Admle?frahYFe jkl:t)s's.d. . d F . d ....... 2,363 27,436 TOTAL BOND FUNDS
nvi iversified Dividend Fund -

Cﬁzcsz A .e. 5 .e. ...... e. < U ......... 26 13.937 (Cost $283,800) . .....ovveiiie e 282,031
JPMorgan U.S. Equity Fund Class A . ... 3,332 48,348
Oppenheimer Main Street Fund Class A . 374 17,919
TOTAL U.S. EQUITY FUNDS Fitge“g |Ipst|ituﬁ.ong| Money Market

ortfolio Institutional Class
(COSf $248,832) .............................. 272,264 0.11% (b) .................... 22,858 22,858
Non-U.S. Equity Funds — 15.1% Fidelity Short-Term Bond Fund . .. .. 1,141 9,787
TOTAL SHORT-TERM FUNDS
Acadian Emerging Markets Portfolio (Cost $32,668) ... 32,645

Institutional Class .................. 997 18,207
Causeway International Value Fund TOTAL INVESTMENT PORTFOLIO - 100.0%

Investor Class ..................... 1,189 17,463 (Cost $668,241) . ..o\ 691,488
MFS International Value Fund A Shares . 412 13,628
MFS Research International Fund A NET OTHER ASSETS (LIABILITIES) - 0.0% . (214)

Shares . ... 1,408 22,891 —_—
Oppenheimer Developing Markets Fund NET ASSETS - 100% ..................... $ 691,274

Class A ... 380 13,512
William Blair International Growth Fund Legend

Class N ... 747 1 8,847 (q) Non-income producing
TOTAL NON-U.S. EQUITY FUNDS (b) The rate quoted is the annualized seven-day yield of the fund at period

(Cost $102,941) ... ... .. 104,548 end.

See accompanying notes which are an integral part of the financial statements.
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Delaware Portfolio 2021 (Multi-Firm)
Financial Statements

Statement of Assets and Liabilities Statement of Operations

December 31, 2014 Year ended December 31, 2014
Assets Investment Income
Investments in securities at value Income distributions from
(cost $668,241) ............... $ 691,488 underlying funds .......... $ 11,379
Receivable for units sold .......... 75
Distributions receivable ........... 2,526 Expenses
Totalassets .................. 694,089 Management and administra-
Liabilities tionfees ................. $ 2,114
Payable for investments purchased . $ 2,612
Accrued management and adminis- Total expenses ............ 2,] 14
tration fees ................... 203 Net investment income (loss) . . 9,265
Total liabilities ............... 2,815 Redlized and Unrealized Gain
Net Assets ..................... $ 691,274 (Loss) on Investments
—_— Net realized gain (loss) on sale
. . of underlying funds' shares .. 7,597
Net Asset Yulue,. offering price and Capital gain distributions from
redemption price per unit underlying funds .......... 15,265 22,862

($691,274 / 48,876 units) . . . . ... $ 14.14 Change in net unrealized ap-

preciation (depreciation) on

underlying funds' shares . . .. (3,010)
Net gain (loss) .............. 19,852

Net increase (decrease) in net
assets resulting from
operations ............... $ 29117

See accompanying nofes which are an integral part of the financial statements.
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Delaware Porifolio 2021 (Multi-Firm)
Financial Statements - continued

Statement of Changes in Net Assets

Year ended Year ended
December 31, December 31,
2014 2013
Increase (Decrease) in Net Assets:
Operations
Net investment income (l0ss) . .. ... ottt $ 9,265 $ 3,951
Net realized gain (loss) .. ... ... 22,862 12,674
Change in net unrealized appreciation (depreciation) .......... ... ... . (3,010) 23,187
Net increase (decrease) in net assets resulting from operations .......................... .. ... ... 29117 39,812
Unit transactions
Proceeds from sales of UNits . . .. ..ot 185,651 240,530
Cost of units redeemed . ... ... i (21,244) (3,223)
Net increase (decrease) in net assets resulting from unit transactions ...................................... 164,407 237,307
Total increase (decrease) in net assets . .. ......... ... . 193,524 277,119
Net Assets
Beginning of period . . ... ... 497,750 220,631
End of period . ... ..o $ 691,274  § 497,750
Other Information
Unit transactions
Sold . 13,453 18,568
Redeemed . . ... (1,509) (250)
Net increase (decrease) . . ............ .. . 11,944 18,318
Periods ended December 31, 2014 2013 2012 20118
Selected Per Unit Data
Net asset value, beginning of period ................................................. $ 13.48 $ 1185 $  10.48 $ 10.00
Income from Investment Operations
Net investment income (loss)? . .. ...t 21 16 .27 .07
Net realized and unrealized gain (loss) . ........... .. ... 45 1.47 1.10 A1
Total increase (decrease) from investment operations . .....................co il .66 1.63 1.37 .48
Net asset value, end of period ...................................................... $ 1414 $ 13.48 $ 11.85 $ 10.48
Total ReturnC . . 4.90% 13.76% 13.07% 4.80%
Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)
Net assets, end of period (in $ thousands) ................ ... ... .. ... .. ... $ 691 $ 498 $ 221 $ 11
Ratio of expenses to average net assets . ... ...........o.viriiniiii i .35% .35% .35% .35%"
Ratio of net investment income (loss) to average netassets ............................... 1.53% 1.23% 2.38% 2.79%"
Portfolio Turnover Rate . ... ... oo 34% 14% 30% 2%

A dnnualized
For the period September 28, 2011 (commencement of aperations) to December 31, 2011.
Total returns for periods of less than one year are not annualized.
(alculated based on average units outstanding during the period.

See accompanying notes which are an integral part of the financial statements.
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Delaware Porifolio 2024 (Multi-Firm)
Investment Summary

Porifolio Holdings as of December 31, 2014 Asset Allocation (% of Portfolio's net assets)

% of Porffolio's Period end
t ts
neasse [l U.S. Equity Funds* 49.2%

.S. Equity F
U.S. Equity Funds [l Non-U.S. Equity Funds ~ 19.2%

Artisan Small Cap Fund Investor Shares . ... . ... 1.6
ASTON/River Road Dividend All Cap Value Fund [E Bond Funds 29.9%
ClassN ... 3.5 [] Short-Term Funds 1.7%
BBH Core Select Fund — Retail Class ........... 8.1
Champlain Small Company Fund Advisor Class . 1.0
Credit Suisse Commodity Return Strategy Fund .. 0.4
Fdly Growth ComperyFurd ... 02 s Fly S, Conmediy Sy i nd Cod S Conmody
Fidelity Mega Cap Stock Fund ................ 3.8
Fidelity Real Estate Investment Portfolio . ... ... .. 1.1
Fidelity Series Commodity Strategy Fund . ... ... 0.6
Fidelity Small Cap Value Fund ................ 1.3
Harbor Large Cap Value Fund Administrative
Class ..o 5.0
Invesco Diversified Dividend Fund - Class A .. .. 2.5
JPMorgan U.S. Equity Fund Class A ........... 8.8
Oppenheimer Main Street Fund Class A . ... ... 33
49.2

Non-U.S. Equity Funds

Acadian Emerging Markets Portfolio Institutional

Class ..o 3.2
Causeway International Value Fund Investor Class 33
MFS International Value Fund A Shares ... ... 2.5
MFS Research International Fund A Shares ... .. 4.3
Oppenheimer Developing Markets Fund Class A 2.4
William Blair International Growth Fund Class N 3.5

19.2
Bond Funds
BlackRock High Yield Bond Portfolio Investor A

Class ..o 1.5
Eaton Vance Floating-Rate Fund — Advisers Class 0.5
Fidelity High Income Fund ................... 1.6
Fidelity Inflation Protected Bond Fund .......... 0.5
Fidelity Investment Grade Bond Fund .......... 2.6
Fidelity New Markets Income Fund ............ 0.3
Fidelity Real Estate Income Fund .............. 1.0
JPMorgan Core Bond Fund Class A ........... 7.9
PIMCO Total Return Fund Administrative Class . . 6.1
Western Asset Core Bond Fund Class F ........ 7.9

29.9

Short-Term Funds

Fidelity Institutional Money Market Portfolio
Institutional Class ......................... 1.2

Fidelity Short-Term Bond Fund ................ .5
1.7

Net Other Assets (Liabilities) ............... 0.0
100.0
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Delaware Porifolio 2024 (Multi-Firm)
Investments December 31, 2014

Showing Percentage of Net Assets

U.S. Equity Funds — 49.2% Bond Funds — 29.9%

Shares Value Shares Value
Artisan Small Cap Fund Investor BlackRock High Yield Bond Portfolio

Shares(a) ........................ 421 % 12,364 Investor AClass ............... 1,564 § 12,327
ASTON/River Road Dividend All Cap Eaton Vance Floating-Rate Fund -

Value Fund Class N . ............... 2,136 28,128 Advisers Class ................ 426 3,788
BBH Core Select Fund — Retail Class . . . . 4,372 63,925 Fidelity High Income Fund ........ 1,390 12,368
Champlain Small Company Fund Advisor Fidelity Inflation Protected Bond

Class ..o 499 8,211 Fund oo 330 3,965
Credit Suisse Commodity Return Strategy Fidelity Investment Grade Bond

Fund(a) ....ooooii 556 3,344 Fund ..o 2,592 20,529
Fidelity Growth Company Fund ... ..... 491 64,704 Fidelity New Markets Income Fund . 174 2,660
Fidelity Mega Cap Stock Fund ... ..... 1,802 29,729 Fidelity Real Estate Income Fund ... 653 7,618
Fidelity Real Estate Investment Portfolio . . 221 9,042 JPMorgan Core Bond Fund Class A 5,325 62,622
Fidelity Series Commodity Strategy PIMCO Total Return Fund

Fund(a) ... 780 5,092 Administrative Class ........... 4,561 48,623
Fidelity Small Cap Value Fund ......... 550 10,413 Western Asset Core Bond Fund
Harbor Large Cap Value Fund ClassF ..., 5,096 62,785

Admmlffrahyle C|as's. ............... 3,411 39,596 TOTAL BOND FUNDS
Invesco Diversified Dividend Fund = 1 099 20,104 (Cost $238,261) .. ......oevveeieiin 237,285
JPMorgan U.S. Equity Fund Class A . ... 4,806 69,743
Oppenheimer Main Street Fund Class A . 540 25,853
TOTAL U.S. EQUITY FUNDS Fitge“g |Ipst|ituﬁ.ong| Money Market

ortfolio Institutional Class
(COSf $364,383) .............................. 390,248 0.11% (b) .................... 9[37] 9,37]
Non-U.S. Equity Funds — 19.2% Fidelity Short-Term Bond Fund . .. .. 467 4,011
TOTAL SHORT-TERM FUNDS
Acadian Emerging Markets Portfolio (Cost $13,388) ..o 13,382

Institutional Class .................. 1,373 25,069
Causeway International Value Fund TOTAL INVESTMENT PORTFOLIO -

Investor Class ..................... 1,769 25,992 100.0%

MFS International Value Fund A Shares . 607 20,060 (Cost $768,823) .....covviiiiii 792,797
MFS Research International Fund A

Shares ... 2,095 34,069 NET OTHER ASSETS (LIABILITIES) - 0.0% . (238)
Oppenheimer Developing Markets Fund 526 18693 NETASSETS-100%................ § 792,559
William Blair International Growth Fund

Class N ..o 1,109 27,999  lLegend

(a) Non-income producing
TOTAL NON-U.S. EQUITY FUNDS
(Cost $152,791) .o oo 151,882 (b) The rate quoted is the annualized seven-day yield of the fund at period

end.

See accompanying notes which are an integral part of the financial statements.
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Delaware Portfolio 2024 (Multi-Firm)
Financial Statements

Statement of Assets and Liabilities Statement of Operations

December 31, 2014 Year ended December 31, 2014
Assets Investment Income
Investments in securities at value Income distributions from
(cost $768,823) ............... $ 792,797 underlying funds .......... $ 11,521
Receivable for investments sold . . .. 287
Receivable for units sold .......... 2,299 Expenses
Distributions receivable .. ......... 3,228 Management and administra-
Total assets ................... 798,611 tionfees .......... ... . ... $ 2,275
Liabilities
Payable for investments purchased . $ 5,683 Total expenses ............ 2,275
Accru.ed management and adminis- Net investment income (loss) . . 9,246
Patrot?nffees ',f' o o| """ c| """" ?iz Realized and Unrealized Gain
yable for uniis redeemed ........... - = (Loss) on Investments
Total liabilities ................ 6,052 Net redlized gain (loss) on sale
NetAssets ..................... $ 792,559 of underlying funds' shares .. 7,286
I — Capital gain distributions from
underlying funds .......... 20,743 28,029

Net Asset Value, offering price and

S ) h in net li -
redemphon price per unit Change in net unrea ized op

. preciation (depreciation) on
($792,559 / 52,916 units) . ... .. $ 1498 underlying funds' shares .. .. (4,500)
Net gain (loss) .............. 23,529

Net increase (decrease) in net
assets resulting from
operations ............... $ 32,775

See accompanying nofes which are an integral part of the financial statements.
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Delaware Porifolio 2024 (Multi-Firm)
Financial Statements - continued

Statement of Changes in Net Assets

Year ended Year ended
December 31, December 31,
2014 2013
Increase (Decrease) in Net Assets:
Operations
Net investment income (l0ss) ... ... oot $ 9,246 $ 3,848
Net realized gain (loss) .. ... ... 28,029 14,145
Change in net unrealized appreciation (depreciation) .......... ... ... . (4,500) 26,746
Net increase (decrease) in net assets resulting from operations ............................ ... ... ... 32,775 44,739
Unit transactions
Proceeds from sales of UNits . . .. ..ot 268,553 512,835
Cost of units redeemed . ... ... o (32,836) (149,186)
Net increase (decrease) in net assets resulting from unit transactions ...................................... 235,717 363,649
Total increase (decrease) in et ASSELS . . . . ... ...t 268,492 408,388
Net Assets
Beginning of period . .. ... . 524,067 115,679
End of period . ... ..o $ 792,559 $ 524,067
Other Information
Unit transactions
Sold . 18,347 38,022
Redeemed . ... . (2,244) (10,768)
Net increase (decrease) . . . ... i 16,103 27,254
Periods ended December 31, 2014 2013 2012 20118
Selected Per Unit Data
Net asset value, beginning of period ................................................. $ 1424 $ 1210 $ 10.55 $ 10.00
Income from Investment Operations
Net investment income (10ss) 0 . . .. oottt 21 .18 .28 12
Net realized and unrealized gain (loss) . ........... ... .. .53 1.96 1.27 43
Total increase (decrease) from investment operations . ..., 74 2.14 1.55 .55
Net asset value, end of period ...................................................... $ 1498 $ 1424 $ 1210 $ 10.55
Total Return € . . o 5.20% 17.69% 14.69% 5.50%
Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)
Net assets, end of period (in $ thousands) ................ ... ... .. ... .. ... ... $ 793 $ 524 $ 116 § 11
Ratio of expenses to average net assets . ..............o.oiriiniiii i .35% .35% .35% .35%"
Ratio of net investment income (loss) to average netassets ....................... ... ..., 1.42% 1.38% 2.42% 4.41%H
Portfolio Turnover Rate . . ... oo 32% 10% 33% 2%

A dnnvalized

For the period September 28, 2011 (commencement of aperations) to December 31, 2011.
€ Total refuns for periods of less than one year are not annualized.

(alculated based on average units outstanding during the period.

See accompanying notes which are an integral part of the financial statements.
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Delaware Porifolio 2027 (Multi-Firm)
Investment Summary

Porifolio Holdings as of December 31, 2014 Asset Allocation (% of Portfolio's net assets)

% of Porffolio's Period end
t assets
neasse Il U.S. Equity Funds* 58.0%

.S. Equity F
U.S. Equity Funds [l Non-U.S. Equity Funds ~ 22.7%

Artisan Small Cap Fund Investor Shares . ... ... 1.8
ASTON/River Road Dividend All Cap Value Fund [ Bond Funds 18.1%

Class N ... 4.2 [ Short-Term Funds 1.2%
BBH Core Select Fund — Retail Class ........... 9.5
Champlain Small Company Fund Advisor Class . 1.2
Credit Suisse Commodity Return Strategy Fund . . 0.4

1) * Includes Fidelity Series Commodity Strategy Fund and Credit Suisse Commodity
Fidelity Growth Company Fund ............... 9.6 Return Strategy Fund which invest in commodity-related investments.
Fidelity Mega Cap Stock Fund ................ 4.5
Fidelity Real Estate Investment Portfolio . ........ 1.4
Fidelity Series Commodity Strategy Fund . ... ... 0.6
Fidelity Small Cap Value Fund ................ 1.6
Harbor Large Cap Value Fund Administrative

Class ..o 59
Invesco Diversified Dividend Fund - Class A .. .. 3.0
JPMorgan U.S. Equity Fund Class A ........... 10.4
Oppenheimer Main Street Fund Class A .. ... ... 3.9

58.0

Non-U.S. Equity Funds

Acadian Emerging Markets Portfolio Institutional

Class ..o 3.6
Causeway International Value Fund Investor Class 3.9
MFS International Value Fund A Shares ........ 3.1
MFS Research International Fund A Shares .. ... 5.1
Oppenheimer Developing Markets Fund Class A 2.7
William Blair International Growth Fund Class N 4.3

22.7
Bond Funds
BlackRock High Yield Bond Portfolio Investor A

Class ..o 1.5
Eaton Vance Floating-Rate Fund — Advisers Class 0.4
Fidelity High Income Fund ................... 1.5
Fidelity Investment Grade Bond Fund .......... 1.4
Fidelity New Markets Income Fund ............ 0.4
Fidelity Real Estate Income Fund .............. 0.9
JPMorgan Core Bond Fund Class A ........... 4.3
PIMCO Total Return Fund Administrative Class .. 33
Western Asset Core Bond Fund Class F ........ 4.4

18.1

Short-Term Funds
Fidelity Institutional Money Market Portfolio

Institutional Class ......................... 8
Fidelity Short-Term Bond Fund ................ 4
1.2

Net Other Assets (Liabilities) ............... 0.0
100.0
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Delaware Porifolio 2027 (Multi-Firm)
Investments December 31, 2014

Showing Percentage of Net Assets

U.S. Equity Funds — 58.0% Bond Funds — 18.1%

Shares Value Shares Value
Artisan Small Cap Fund Investor BlackRock High Yield Bond Portfolio

Shares(a) ........................ 503 % 14,771 Investor AClass ............... 1,504 § 11,852
ASTON/River Road Dividend All Cap Eaton Vance Floating-Rate Fund -

Value Fund Class N . ............... 2,572 33,867 Advisers Class ................ 390 3,470
BBH Core Select Fund — Retail Class . . . . 5,237 76,568 Fidelity High Income Fund ........ 1,387 12,346
Champlain Small Company Fund Advisor Fidelity Investment Grade Bond

Class ..o 598 9,841 Fund . ...l 1,424 11,276
Credit Suisse Commodity Return Strategy Fidelity New Markets Income Fund . 186 2,837

Fund(a) ..o 557 3,346 Fidelity Real Estate Income Fund . .. 591 6,894
Fidelity Growth Company Fund . ... .... 588 77,505 JPMorgan Core Bond Fund Class A 2,948 34,672
Fidelity Mega Cap Stock Fund ......... 2,166 35,746 PIMCO Total Return Fund
Fidelity Real Estate Investment Portfolio . . 277 11,312 Administrative Class ........... 2,502 26,673
Fidelity Series Commodity Strategy Western Asset Core Bond Fund

Fund(a) ... 783 5,116 ClassF ...................... 2,847 35,074
leetl)lty I?ma” Eap \\//a||ue T:unj| ......... 662 12,540 TOTAL BOND FUNDS

arbor Large L.ap vValue fun Cost $146,228) . ... 145,094

Administrative Class ............... 4,095 47,539 (Cost 3 :

Invesco Diversified Dividend Fund — Short-Term Funds — 1.2%

Class A ... 1,327 24,275
JPMorgan U.S. Equity Fund Class A . . .. 5,757 83,541 Fidelig Institutional Money Market
Oppenheimer Main Street Fund Class A . 649 31,066 Porttolio Institutional Class
TOTAL U.S. EQUITY FUNDS 011%(b) ... 6,959 6,959

(Cost $433,619) ...\ 467,033  delty ShortTerm Bond Fund ... B 2998

TOTAL SHORT-TERM FUNDS
Non-U.S. Equity Funds — 22.7% (Cost $9,951) oo 9,947
Acadian Emerging Markets Portfolio TOTAL INVESTMENT PORTFOLIO -

Institutional Class .................. 1,586 28,959 100.0%

Causeway International Value Fund (Cost $771,403) ... ... ... ... . . ... 804,953

Investor Class ..................... 2,157 31,692
MFS International Value Fund A Shares . 752 24,858 NET OTHER ASSETS (LIABILITIES) - 0.0% . (241)
MG esporeh Inferntfonsl Fond A~ 2,549 41,441 NET ASSETS = 100% ... $ 804,712
Oppenheimer Developing Markets Fund

Class A ..o 607 21563  Legend
William Blair International Growth Fund (a) Non-income producing

ClassN ... 1,362 34,366 (b) The rate quoted is the annualized seven-day yield of the fund at period
TOTAL NON-U.S. EQUITY FUNDS end.

(Cost $181,605) .. ... 182,879

See accompanying notes which are an integral part of the financial statements.
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Delaware Portfolio 2027 (Multi-Firm)
Financial Statements

Statement of Assets and Liabilities Statement of Operations

December 31, 2014 Year ended December 31, 2014
Assets Investment Income
Investments in securities at value Income distributions from
(cost $771,403) ............... $ 804,953 underlying funds .......... $ 10,476
Receivable for investments sold . . .. 332
Receivable for units sold .......... 1,250 Expenses
Distributions receivable .. ......... 3,565 Management and administra-
Total assets ................... 810,100 tionfees ................. $ 2,258
Liabilities
Payable for investments purchased . § 5,153 Total expenses ............ 2,258
Accru.ed management and adminis- Net investment income (loss) . . 8,218
.;:::IO Iri‘uFE?IiSﬁé; """"""""" 2% 5388 Realized and Unrealized Gain
"""""""" T i (Loss) on Investments
Net Assets ..................... $ 804,712 Net realized gain (loss) on sale
—_— of underlying funds' shares . . 13,441
Net Asset Valve. offeri . d Capital gain distributions from
€ d sset Value, otlering price an underlying funds .......... 24,699 38,140
redemption price per UI"II.f h . lizedan-
($804,712 / 51,366 units) . . .. ... $ 15.67 Change in net unrediized ap
= preciation (depreciation) on
underlying funds' shares .. .. (12,249)
Net gain (loss) .............. 25,891

Net increase (decrease) in net
assets resulting from
operations ............... $ 34,109

See accompanying nofes which are an integral part of the financial statements.
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Delaware Porifolio 2027 (Multi-Firm)
Financial Statements - continued

Statement of Changes in Net Assets

Year ended Year ended
December 31, December 31,
2014 2013
Increase (Decrease) in Net Assets:
Operations
Net investment income (l0ss) ... ... oot $ 8,218 $ 4,085
Net realized gain (loss) .. ... ... 38,140 16,288
Change in net unrealized appreciation (depreciation) .......... ... ... . (12,249) 40,932
Net increase (decrease) in net assets resulting from operations ............................ ... ... ... 34,109 61,305
Unit transactions
Proceeds from sales of UNits . . .. ..ot 318,708 291,876
Cost of units redeemed . ... ... o (70,916) (6,795)
Net increase (decrease) in net assets resulting from unit transactions ...................................... 247,792 285,081
Total increase (decrease) in et ASSELS . . . . ... ...t 281,901 346,386
Net Assets
Beginning of period . .. ... . 522,811 176,425
End of period . ... ..o $ 804,712 § 522,811
Other Information
Unit transactions
Sold . 20,751 21,310
Redeemed . ... . (4,549) (536)
Net increase (decrease) . . . ... i 16,202 20,774
Periods ended December 31, 2014 2013 2012 20118
Selected Per Unit Data
Net asset value, beginning of period ............................................ $ 1487 $ 1226 $ 10.58 $ 10.00
Income from Investment Operations
Net investment income (loss) D .. . ..o o oot 19 7 .23 14
Net realized and unrealized gain (loss) ............ .. ... .. ... 61 2.44 1.45 A4
Total increase (decrease) from investment operations . ................... ... ..., .80 2.61 1.68 .58
Net asset value, end of period ................................................. $ 1567 $ 1487 $ 1226 $ 10.58
Total ReturnC ..o 5.38% 21.29% 15.88% 5.80%
Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)
Net assets, end of period (in $ thousands) ....................................... $ 805 $ 523 $ 176 $ 19
Ratio of expenses to average net assets . ..............oo.eiiiiiiiiiii .35% .35% .35% 35%M
Ratio of net investment income (loss) to average net assets .......................... 1.27% 1.27% 1.98% 5.00%*
Portfolio Turnover Rate .. ... 36% 9% 41% 72%

A dnnvalized

For the period September 28, 2011 (commencement of aperations) to December 31, 2011.
€ Total refuns for periods of less than one year are not annualized.

(alculated based on average units outstanding during the period.

See accompanying notes which are an integral part of the financial statements.

Annual Report 170



Delaware Porifolio 2030 (Multi-Firm)
Investment Summary

Porifolio Holdings as of December 31, 2014 Asset Allocation (% of Portfolio's net assets)

% of Portfolio's Period end
t
et assets I U.S. Equity Funds* 63.9%

S. Equity F
U.S. Equity Funds B Non-U.S. Equity Funds ~ 25.6%

Artisan Small Cap Fund Investor Shares . ... . ... 2.0
ASTON/River Road Dividend All Cap Value Fund [[3Bond Funds ?.3%

Class N ... 4.6 [ Short-Term Funds 1.2%
BBH Core Select Fund - Retail Class ........... 10.5
Champlain Small Company Fund Advisor Class . 1.4
Credit Suisse Commodity Return Strategy Fund . . 0.4

Sl * Includes Fidelity Series Commodity Strategy Fund and Credit Suisse Commodity
Fidelity Growth Company Fund ............... 10.6 Return Strategy Fund which invest in commodity-related investments.
Fidelity Mega Cap Stock Fund ................ 4.9
Fidelity Real Estate Investment Portfolio . ........ 1.5
Fidelity Series Commodity Strategy Fund . ... ... 0.6
Fidelity Small Cap Value Fund ................ 1.7
Harbor Large Cap Value Fund Administrative

Class ..o 6.6
Invesco Diversified Dividend Fund - Class A .. .. 33
JPMorgan U.S. Equity Fund Class A ........... 11.5
Oppenheimer Main Street Fund Class A .. ... ... 4.3

63.9

Non-U.S. Equity Funds

Acadian Emerging Markets Portfolio Institutional

Class ..o 4.1
Causeway International Value Fund Investor Class 4.4
MFS International Value Fund A Shares ........ 3.4
MFS Research International Fund A Shares .. ... 5.9
Oppenheimer Developing Markets Fund Class A 3.0
William Blair International Growth Fund Class N 4.8

25.6
Bond Funds
BlackRock High Yield Bond Portfolio Investor A

Class ..o 1.4
Eaton Vance Floating-Rate Fund — Advisers Class 0.4
Fidelity High Income Fund ................... 1.5
Fidelity Investment Grade Bond Fund .......... 0.5
Fidelity New Markets Income Fund ............ 0.4
Fidelity Real Estate Income Fund .............. 0.9
JPMorgan Core Bond Fund Class A ........... 1.5
PIMCO Total Return Fund Administrative Class .. 1.2
Western Asset Core Bond Fund Class F ........ 1.5

9.3

Short-Term Funds
Fidelity Institutional Money Market Portfolio

Institutional Class ......................... 8
Fidelity Short-Term Bond Fund ................ 4
1.2

Net Other Assets (Liabilities) ............... 0.0
100.0
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Delaware Porifolio 2030 (Multi-Firm)
Investments December 31, 2014

Showing Percentage of Net Assets

U.S. Equity Funds — 63.9% Bond Funds — 9.3%

Shares Value Shares Value
Artisan Small Cap Fund Investor BlackRock High Yield Bond Portfolio

Shares(a) ........................ 932 $ 27,381 Investor AClass ............... 2,450 $ 19,306
ASTON/River Road Dividend All Cap Eaton Vance Floating-Rate Fund -

Value Fund Class N . ............... 4,693 61,805 Advisers Class ................ 578 5,145
BBH Core Select Fund — Retail Class . . . . 9,587 140,161 Fidelity High Income Fund ........ 2,218 19,744
Champlain Small Company Fund Advisor Fidelity Investment Grade Bond

Class ..o 1,097 18,062 Fund . ...l 804 6,370
Credit Suisse Commodity Return Strategy Fidelity New Markets Income Fund . 321 4,898

Fund(a) ... 886 5,322 Fidelity Real Estate Income Fund . .. 1,006 11,738
Fidelity Growth Company Fund . ... .... 1,078 142,137 JPMorgan Core Bond Fund Class A 1,731 20,360
Fidelity Mega Cap Stock Fund ......... 3,987 65,779 PIMCO Total Return Fund
Fidelity Real Estate Investment Portfolio . . 500 20,439 Administrative Class ........... 1,469 15,663
Fidelity Series Commodity Strategy Western Asset Core Bond Fund

Fund(a) ......................... 1,259 8,218 ClassF ...................... 1,657 20,411
|lilidetl)ity I?ma” Eap \\//a||ue T:unj| ......... 1,201 22,733 TOTAL BOND FUNDS

rbor Lar n

‘Acministrtive Class .. ... 7,536 g7,490  \CHIDIIB 125638

Class A ... 2,425 44,379
JPMorgan U.S. Equity Fund Class A . . .. 10,549 153,069 Fidelity Insfitutional Money Market
Oppenheimer Main Street Fund Class A . 1,191 57,022 Portfolio Institutional Class 0.11% (b) 11,499 11,499
TOTAL U.S. EQUITY FUNDS Fidelity Short-Term Bond Fund ... .. 579 4,969

(Cost $788,711) ... 853,997 TOTAL SHORT-TERM FUNDS

(Cost $16,474) . .......................... 16,468

Non-U.S. Equity Funds — 25.6%

TOTAL INVESTMENT PORTFOLIO -

Acadian Emerging Markets Portfolio 100.0%

Institutional Class .................. 2,977 54,353 (Cost $1,268,932) ..o 1,335,503
Causeway International Value Fund

Investor C|c.nss ..................... 4,033 59,246 NET OTHER ASSETS (LIABILITIES) - 0.0% . (385)
MFS International Value Fund A Shares . 1,378 45,569 e ——
MFS Research Infernational Fund A NET ASSETS-100% ..................... $ 1,335,118

Shares . ... 4,850 78,855
Oppenheimer Developing Markets Fund

Class A« oo 1111 39,456 Legend iy
William Blair International Growth Fund {a) Non-income producing

ClassN ... 2,533 63,924 (b) The rate quoted is the annualized seven-day yield of the fund at period
TOTAL NON-U.S. EQUITY FUNDS end.

(Cost $338,419) . ... 341,403

See accompanying notes which are an integral part of the financial statements.
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Delaware Portfolio 2030 (Multi-Firm)
Financial Statements

Statement of Assets and Liabilities Statement of Operations

December 31, 2014 Year ended December 31, 2014
Assets Investment Income
Investments in securities at value Income distributions from underlying
(cost $1,268,932) ............. $ 1,335,503 funds ... $ 16,433
Receivable for investments sold . . .. 624
Receivable for units sold . ......... 1,766 Expenses
Distributions receivable ........... 6,187 Management and administration
Total assets ................... 1,344,080 fees ... $ 3,753
Liabilities
Payable for investments purchased . $ 8,231 Total expenses ................ 3,753
Accrued management and adminis- Net investment income (loss) . . . ... 12,680
tration fees ... 383 Redlized and Unrealized Gain
Payable for units redeemed .. ... .. 348 (Loss) on Investments
Total liabilities ................ 8,962 Net realized gain (loss) on sale of
Net Assets ..................... $ 1335118 underlying funds' shares ... 13,150
—_— Capital gain distributions from
underlying funds .............. 44,174 57,324

Net Asset Value, offering price and
redemption price per unit

($1,335,118 / 83,143 units) ... ... $ 16.06

Change in net unrealized appreci-
ation (depreciation) on underlying

funds' shares ................. (12,300)
Netgain (loss) .................. 45,024

Net increase (decrease) in net as-
sets resulting from operations . . . $ 57,704

See accompanying nofes which are an integral part of the financial statements.
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Delaware Porifolio 2030 (Multi-Firm)
Financial Statements - continued

Statement of Changes in Net Assets

Year ended Year ended
December 31, December 31,
2014 2013
Increase (Decrease) in Net Assets:
Operations
Net investment income (l0ss) . .. ... ottt $ 12,680 $ 6,316
Net realized gain (loss) .. ... ... 57,324 24,316
Change in net unrealized appreciation (depreciation) .......... ... ... . (12,300) 71,713
Net increase (decrease) in net assets resulting from operations .................. ... ... ... 57,704 102,345
Unit transactions
Proceeds from sales of UNITS . . . ..o oot 517,133 358,173
Costof units redeemed . ... ... i (24,415) (1,862)
Net increase (decrease) in net assets resulting from unit transactions ...................................... 492,718 356,311
Total increase (decrease) in et @SSEES . . . . ... ...t 550,422 458,656
Net Assets
Beginning of period . . ... ... 784,696 326,040
End of DI o e $ 1,335,118 § 784,696
Other Information
Unit transactions
Sold .o 33,150 25,256
Redeemed . ... .o (1,535) (1471)
Net increase (decrease) . . ... i 31,615 25,115
Financial Highlights
Periods ended December 31, 2014 2013 2012 20118
Selected Per Unit Data
Net asset value, beginning of period .. ......... ... ... .. .. $§ 1523 $§ 1234 § 1041 $ 10.00
Income from Investment Operations
Net investment income (loss)? . . ... ..o 19 .18 .34 16
Net realized and unrealized gain (loss) . ........... ... .64 2.71 1.39 45
Total increase (decrease) from investment operations .. ......... ... .83 2.89 1.73 61
Net asset value, end of period ....... ... ... . $§ 1606 $§ 1523 § 1234 § 1041
Total Return € .. o 5.45% 23.42% 16.31% 6.10%
Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)
Net assets, end of period (in $ thousands) ............. .. ... ... ... .. ... $ 1,335 $ 785 $ 326 $ 26
Ratio of expenses to average net assets . ... ...........o.iiuiiiii .35% .35% .35% .35%4
Ratio of net investment income (loss) fo average netassets ............................... 1.18% 1.29% 2.91% 5.93%A
Portfolio Turnover Rate ... ... 29% 6% 28% 4%

A tnnvalized

8 For the period September 28, 2011 (commencement of operations) to December 31, 2011.
Total returns for periods of less than one year are not annualized.
Calculated based on average units outstanding during the period.

See accompanying notes which are an integral part of the financial statements.
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Delaware Porifolio 2033 (Multi-Firm)
Investment Changes

Porifolio Holdings as of December 31, 2014 Asset Allocation (% of Portfolio's net assets)

% of Portfolio's Period end
t fs
neasse Il U.S. Equity Funds* 65.5%

U.S. Equity Funds B Non-U.S. Equity Funds ~ 26.1%

Artisan Small Cap Fund Investor Shares . ... . ... 2.0
ASTON/River Road Dividend All Cap Value Fund [ Bond Funds 7:1%

ClassN ... 4.7 [ Short-Term Funds 1.3%
BBH Core Select Fund — Retail Class ........... 10.8
Champlain Small Company Fund Advisor Class . 1.4
Credit Suisse Commodity Return Strategy Fund .. 0.5 * Includes Fidelity Series Commodity Strategy Fund and Credit Suisse Commodiity
Fidelity Growth Company Fund ............... 10.9 Return Strategy Fund which invest in commodity-related investments.
Fidelity Mega Cap Stock Fund ................ 5.0
Fidelity Real Estate Investment Portfolio . ........ 1.5
Fidelity Series Commodity Strategy Fund . ... ... 0.7
Fidelity Small Cap Value Fund ................ 1.7
Harbor Large Cap Value Fund Administrative

Class ....oooe 6.7
Invesco Diversified Dividend Fund — Class A .. .. 3.4
JPMorgan U.S. Equity Fund Class A ........... 11.8
Oppenheimer Main Street Fund Class A .. ... ... 4.4

65.5

Non-U.S. Equity Funds

Acadian Emerging Markets Portfolio Institutional

Class ..o 4.1
Causeway International Value Fund Investor Class 4.5
MFS International Value Fund A Shares ........ 3.5
MFS Research International Fund A Shares .. ... 6.0
Oppenheimer Developing Markets Fund Class A 3.1
William Blair International Growth Fund Class N 4.9

26.1
Bond Funds
BlackRock High Yield Bond Portfolio Investor A

Class ..o 1.5
Eaton Vance Floating-Rate Fund — Advisers Class 0.5
Fidelity High Income Fund ................... 1.5
Fidelity Investment Grade Bond Fund .......... 0.3
Fidelity New Markets Income Fund ............ 0.4
Fidelity Real Estate Income Fund .............. 0.7
JPMorgan Core Bond Fund Class A ........... 0.8
PIMCO Total Return Fund Administrative Class .. 0.6
Western Asset Core Bond Fund Class F ........ 0.8

7.1

Short-Term Funds
Fidelity Institutional Money Market Portfolio

Institutional Class ......................... 0.9
Fidelity Short-Term Bond Fund ................ 0.4
1.3

Net Other Assets (Liabilities) ............... 0.0
100.0
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Delaware Porifolio 2033 (Multi-Firm)
Investments December 31, 2014

Showing Percentage of Net Assets

U.S. Equity Funds — 65.5% Bond Funds — 7.1%

Shares Value Shares Value
Artisan Small Cap Fund Investor BlackRock High Yield Bond Portfolio

Shares(a) ........................ 66 $ 1,944 Investor AClass ............... 179 % 1,408
ASTON/River Road Dividend All Cap Eaton Vance Floating-Rate Fund -

Value Fund Class N . ............... 340 4,483 Advisers Class ................ 51 450
BBH Core Select Fund — Retail Class .. .. 698 10,201 Fidelity High Income Fund ........ 159 1,412
Champlain Small Company Fund Advisor Fidelity Investment Grade Bond

Class ..o 78 1,291 Fund oo 33 258
Credit Suisse Commodity Return Strategy Fidelity New Markets Income Fund . 24 371

Fund(a) ... 73 437 Fidelity Real Estate Income Fund . .. 61 714
Fidelity Growth Company Fund . ... .... 78 10,313 JPMorgan Core Bond Fund Class A 65 767
Fidelity Mega Cap Stock Fund ......... 290 4,781 PIMCO Total Return Fund
Fidelity Real Estate Investment Portfolio . . 34 1,396 Administrative Class ........... 56 593
Fidelity Series Commodity Strategy Western Asset Core Bond Fund

Fund(a) ... 100 654 ClassF ...................... 62 768
|lilidetl)ity I?ma” Eap \\//a||ue T:unj| ......... 86 1,622 TOTAL BOND FUNDS

rbor Lar n

Semeerd N o7a

Class A ... 175 3,198
JPMorgan U.S. Equity Fund Class A . . .. 766 11,120 Fidelity Institutional Money Market
Oppenheimer Main Street Fund Class A . 87 4,144 Portfolio Institutional Class 0.11% (b) 836 836

Fidelity Short-Term Bond Fund ... .. 42 357

TOTAL U.S. EQUITY FUNDS

(Cost $62,441) .. ..o 61,953 TOTAL SHORT-TERM FUNDS
(Cost $1,193) ..o 1,193

Non-U.S. Equity Funds — 26.1%

TOTAL INVESTMENT PORTFOLIO -

Acadian Emerging Markets Portfolio 100.0%

Institutional Class .................. 212 3,865 (Cost $95,865) .. .o oo 94,607
Causeway |r|1'rernoﬁonc1| Value Fund

Investor Class ..................... 292 4,293

’ NET OTHER ASSETS (LIABILITIES) - 0.0% . 12

MFS International Value Fund A Shares . 99 3,286 ( ) ° (12
MFS Research Infernational Fund A NET ASSETS-100% ..................... $ 94,595

Shares . ... 349 5,667
Oppenheimer Developing Markets Fund

Class A« oo 83 2,963 Legend iy
William Blair International Growth Fund (a) Non-income producing

ClassN ... 184 4,646 (b) The rate quoted is the annualized seven-day yield of the fund at period
TOTAL NON-U.S. EQUITY FUNDS end.

(Cost $25,425) .. ..o 24,720

See accompanying notes which are an integral part of the financial statements.
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Delaware Portfolio 2033 (Multi-Firm)
Financial Statements

Statement of Assets and Liabilities Statement of Operations

December 31,2014 Year ended December 31, 2014
Assets Investment Income
Investments in securities at value Income distributions from underlying
(cost $95,865) ..., $ 94,607 funds ... $ 422
Receivable for investments sold . . .. 4,574
Receivable for units sold .......... 400 Expenses
Distributions receivable ........... 453 Management and administration
Total assets ................... 100,034 fees ... $ 53
Liabilities
Payable for investments purchased . $ 477 Total expenses ................ 53
Accrued management and adminis- Net investment income (loss) . .. ... 369
tration fees ... 13 Redlized and Unrealized Gain
Payable for units redeemed .. ... .. 4,949 (Loss) on Investments
Total liabilities ................ 5,439 Net realized ggin (|oss) on sale of
Net Assels ..................... $ 94,595 underlying funds' shares . ... (49)
_ Coplfo| gain distributions from
underlying funds .............. 1,495 1,446
Nef Asset Vo|ue, OI:I:el'ing price ond Change in net Unreolized Oppreci-
redemption price per unit ation (depreciation) on underlying
($94,595 / 8,785 units) ... .. $ 10.77 funds' shares ................. (1,267)
Netgain (loss) .................. 179
Net increase (decrease) in net as-
sets resulting from operations . . . $ 548

See accompanying nofes which are an integral part of the financial statements.
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Delaware Porifolio 2033 (Multi-Firm)
Financial Statements - continued

Statement of Changes in Net Assets

For the period
December 18, 2013

Year ended (commencement of
December 31, operations) to
2014 December 31, 2013
Increase (Decrease) in Net Assets:
Operations
Net investment income (l0ss) . .. ..o oot $ 369 $ 1
Net realized gain (l0ss) .. ... ... 1,446 9
Change in net unrealized appreciation (depreciation) .......... ... .. .. (1,267) 9
Net increase (decrease) in net assets resulting from operations .................. .. ... ... ... 548 19
Unit transactions
Proceeds from sales of Units . .. ... oot 99,044 1,000
Cost of units redeemed . . ... ... . . (6,016) —
Net increase (decrease) in net assets resulting from unit fransactions ............. ... ... ... ... ... 93,028 1,000
Total increase (decrease) innet assets .. ........ .. ... ... ... .. 93,576 1,019
Net Assets
Beginning of period . ... ... 1,019 —
End of period . ... i $ 94,595 § 1,019
Other Information
Unit transactions
SOl 9,245 100
Redeemed . . ..o (560) —
Net increase ([decrease) . ... ... 8,685 100
Financial Highlights
Periods ended December 31, 2014 20138
Selected Per Unit Data
Net asset value, beginning of period . .. .. .. ... $ 1019 $ 10.00
Income from Investment Operations
Net investment income (1055) 0 . . . .ottt .26 .02
Net realized and unrealized gain (loss) . . ... ... o .32 17
Total increase (decrease) from investment operations . .. ..............i.iiuii i .58 19
Net asset value, end of period . .. ... ..o $ 1077 $ 1019
Total RetUrn b . 5.69% 1.90%
Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)
Net assets, end of period (in $ thousands) .. ... ... ... $ 95 $ 1
Ratio of expenses 1o aVerage Net GSSES ... ... ...\ttt ettt et e .35% .35% 4
Ratio of net investment income (loss) fo average net assets . ... ............ouiiieiii 2.41% .58% A
Portfolio TUrnover Rate .. ... ... . e 35% 0%

A Annualized

8 For the period December 18, 2013 (commencement of operations) to December 31, 2013,
Total returns for periods of less than one year are not annualized.
(alculated based on average units outstanding during the period.

See accompanying notes which are an integral part of the financial statements.
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Notes to Financial Statements

For the period ended December 31, 2014

1. Organization:

Delaware Qualified Tuition Savings Plan Trust (Trust) was established to promote and operate a higher education savings program — The Delaware
College Investment Plan (Plan) — under section 529 of the Internal Revenue Code of 1986, as amended. The Delaware College Investment Board is

the Trustee of the Trust.
These financials report on the following Portfolios (Portfolios):

Delaware College Portfolio (Fidelity Funds)

Delaware Portfolio 2015 (Fidelity Funds)

Delaware Portfolio 2018 (Fidelity Funds)

Delaware Portfolio 2021 (Fidelity Funds)

Delaware Portfolio 2024 (Fidelity Funds)

Delaware Portfolio 2027 (Fidelity Funds)

Delaware Portfolio 2030 (Fidelity Funds)

Delaware Portfolio 2033 (Fidelity Funds)

Delaware Conservative Portfolio (Fidelity Funds)
Delaware Moderate Growth Portfolio (Fidelity Funds)
Delaware Aggressive Growth Portfolio (Fidelity Funds)

Delaware Portfolio 2030 (Fidelity Index)

Delaware Portfolio 2033 (Fidelity Index)

Delaware Conservative Portfolio (Fidelity Index)
Delaware Moderate Growth Portfolio (Fidelity Index)
Delaware Aggressive Growth Portfolio (Fidelity Index)
Delaware Intermediate Treasury Index Portfolio
Delaware International Index Portfolio

Delaware Spartan® 500 Index Portfolio

Delaware Total Market Index Portfolio

Delaware Bank Deposit Portfolio

Delaware College Portfolio (Multi-Firm)

Delaware Portfolio 2015 (Multi-Firm)
Delaware Portfolio 2018 (Multi-Firm)
Delaware Portfolio 2021 (Multi-Firm)
Delaware Portfolio 2024 (Multi-Firm)
Delaware Portfolio 2027 (Multi-Firm)
Delaware Portfolio 2030 (Multi-Firm)
Delaware Portfolio 2033 (Multi-Firm)

Delaware Money Market Portfolio
Delaware College Portfolio (Fidelity Index)
Delaware Portfolio 2015 (Fidelity Index)
Delaware Portfolio 2018 (Fidelity Index)
Delaware Portfolio 2021 (Fidelity Index)
Delaware Portfolio 2024 (Fidelity Index)
Delaware Portfolio 2027 (Fidelity Index)

Fidelity Funds Portfolios invest in a combination of Fidelity equity, commodity, fixed-income and short-term funds, which are primarily actively man-
aged by Fidelity Management & Research Company (FMR), an affiliated adviser or sub-advisor, or Geode Capital Management, LLC (Geode), an
unaffiliated registered investment adviser. Fidelity Index Portfolios invest in a combination of Fidelity equity, commodity, fixed-income and short-term
funds, which are primarily passively managed by FMR, an affiliated adviser or sub-adviser, or Geode. There are individual fund Portfolios which invest
in a single equity, fixed-income or money market fund, also managed by FMR, an affiliated adviser or sub-adviser, or Geode. Delaware Bank Deposit
Portfolio invests in an interest-bearing account held at Wells Fargo Bank, N.A. Multi-Firm Portfolios invest in a combination of equity , commodity,
fixed-income and short-term funds managed by FMR, an affiliated adviser or sub-adviser, or Geode, and non-affiliated mutual funds that participate in
Fidelity's Funds-Network (Third Party funds).Third Party funds and Fidelity equity, commodity, fixed-income and short-term funds are collectively
referred to as Underlying Funds.

2. Significant Accounting Policies:

The financial statements have been prepared in conformity with accounting principles generally accepted in the United States of America (GAAP),
which require management to make certain estimates and assumptions at the date of the financial statements. Actual results could differ from those
estimates. Subsequent events, if any, through the date that the financial statements were issued, July 22, 2015, have been evaluated in the preparation
of the financial statements. The Portfolios qualify as investment companies under FASB ASC 946 Financial Services - Investment Companies and
follow the accounting and reporting guidance for investment companies. The Portfolios' Schedules of Investments or Statements of Assets and Liabili-
ties lists each of the Underlying Funds as an investment of each Portfolio but do not include the underlying holdings of each Underlying Fund. The
following summarizes the significant accounting policies of the Portfolios:

Investment Valuation. Investments are valued as of 4:00 p.m. Eastern time on the last calendar day of the period. Each Portfolio categorizes the
inputs to valuation techniques used to value its investments into a disclosure hierarchy consisting of three levels as shown below:

Level 1 — quoted prices in active markets for identical investments
Level 2— other significant observable inputs
Level 3—unobservable inputs (including each Portfolio's own assumptions based on the best information available)

Valuation techniques used to value each Portfolio's investments by major category are as follows: Investments in the Underlying Funds are valued at
their closing net asset value (NAV) each business day and are categorized as Level 1 in the hierarchy. If a Third Party fund's NAV is unavailable, shares
of that fund may be valued by another method that the Strategic Advisers Fair Value Committee believes reflect fair value in accordance with fair
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Notes to Financial Statements - continued

2. Significant Accounting Policies - continued
Investment Valuation - continued

value pricing policies adopted for the Portfolios and is categorized as Level 2 in the hierarchy. As of December 31, 2014, all investments held by the
Portfolios are categorized as Level 1 under the Fair Value Hierarchy.

Investment Transactions and Income. For financial reporting purposes, the Portfolios' investment holdings and NAV include trades executed
through the end of the last business day of the period. The NAV per unit for processing participant transactions is calculated as of the close of business
of the New York Stock Exchange (NYSE), normally 4:00 p.m. Eastern time and includes trades executed through the end of the prior business day.
Gains and losses on securities sold are determined on the basis of average cost. Income and capital gain distributions from the Underlying Funds, if any,
are recorded on the ex-dividend date. Interest income is accrued as earned. There are no distributions of net investment gains or net investment
income to the Portfolios' participants or beneficiaries.

Expenses. Expenses are recorded on the accrual basis. Expense estimates are accrued in the period to which they relate and adjustments are made
when actual amounts are known. Expenses included in the accompanying financial statements reflect the expenses of each Portfolio and do not
include any expenses associated with the Underlying Funds.

Short-Term Trading (Redemption) Fees. Units held in Delaware International Index Portfolio and Delaware Total Market Index Portfolio less
than 90 days are subject to a redemption fee equal to 1.00% and 0.50%, respectively, of the proceeds of the redeemed units. The fee is imposed by the
mutual fund in which the Portfolio invests, not by the Portfolio. All redemption fees are retained by the fund, not by the Portfolio, and are part of the
fund's assets.

Other. There are no unrecognized tax benefits in the accompanying financial statements in connection with the tax positions taken by each
Portfolio. The Portfolios do not file any tax returns since the Trust is exempt from federal and state income tax under Section 529 of the Internal
Revenue Code.

3. Fees:

The Trustee has entered into a Management and Administrative Services agreement with FMR LLC (the parent company of the group of companies
commonly known as Fidelity Investments), Strategic Advisers, Inc. (Strategic), and Fidelity Brokerage Services, LLC (together Fidelity) to provide
administrative, record keeping, distribution, marketing and investment management services to the Trust. According to this agreement and a related
investment advisory agreement with Strategic, an investment adviser registered under the Investment Advisers Act of 1940, a Management and Admin-
istration Fee is charged to the Portfolios at an annual rate based on the net assets of each Portfolio. The Management and Administration Fee has up to
three components, a Program Management Fee that is paid to Fidelity, a Bank Administration Fee that is also paid to Fidelity, and a State Fee that is
paid to the Trustee.

For Fidelity Funds Portfolios that invest in underlying actively managed funds, the Program Management Fee is charged at an annual rate of .15%. For
Fidelity Index Portfolios that invest in underlying index funds, the Program Management Fee is charged at an annual rate of .08%. For Multi-Firm
Portfolios that invest in Fidelity funds and Third Party funds, the Program Management Fee is charged at an annual rate of .30%. For Delaware Bank
Deposit Portfolio, the Program Management Fee is charged at an annual rate ranging from .00% to .05% depending on the daily Federal Funds Target
Rate.

The Bank Administration Fee paid to Fidelity for its administration services in connection with Delaware Bank Deposit Portfolio is charged at an
annual rate ranging from .00% to .40% depending on the daily Federal Funds Target Rate. The Bank Administration Fee is charged only to Delaware
Bank Deposit Portfolio.

For Fidelity Funds Portfolios that invest in underlying actively managed funds, the State Fee is charged at an annual rate of .056%. For Fidelity Index
Portfolios that invest in underlying index funds, the State Fee is charged at an annual rate of .01%. For Multi-Firm Portfolios that invest in Fidelity
funds and Third Party funds, the State fee is charged at an annual rate of .056%. For Delaware Bank Deposit Portfolio, the State Fee is charged at an
annual rate of .05%.

For the period ended December 31, 2014, FMR LLC voluntarily agreed to waive certain expenses of Delaware Money Market Portfolio. Waivers are
shown on the Portfolio's Statement of Operations under the caption “Expense reductions.”

Delaware Money Market Porffolio .. ... ... ..o $ 13,117
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4. Other Information:

In the normal course of business, the Portfolios may enter into contracts that provide general indemnifications. The Portfolios' maximum exposure
under these arrangements is unknown as this would be dependent on future claims that may be made against the Portfolios. The risk of material loss
from such claims is considered remote.

The Portfolios do not invest in the Underlying Funds for the purpose of exercising management or control; however, investments by the Portfolios
within their principal investment strategies may represent a significant portion of an Underlying Fund's net assets. At the end of the period, no Portfo-
lios held a significant portion of the outstanding shares of any Underlying Fund.
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Independent Auditor's Report on Internal Control Over Financial Reporting and on Compliance and Other Matters
Based on an Audit of Financial Statements Performed in Accordance With Government Auditing Standards

To the Delaware College Investment Board, Trustee of Delaware Qualified Tuition Savings Plan Trust and the Participants of the
Delaware College Investment Plan:

We have audited, in accordance with the auditing standards generally accepted in the United States of America and the
standards applicable to financial audits contained in Government Auditing Standards issued by the Compiroller General of the
United States, the financial statements of the Delaware College Investment Plan (the “Plan”), which comprise the statements of
assefs and liabilities, including schedules of investments, as of December 31, 2014, and the related statements of operations,
changes in net assets, and the financial highlights for the year then ended, and the related notes to the financial statements, and
have issued our report thereon dated July 22, 2015.

Internal Control Over Financial Reporting

In planning and performing our audit of the financial statements, we considered the Plan's internal control over financial
reporting (infernal control) to determine the audit procedures that are appropriate in the circumstances for the purpose of
expressing our opinion on the financial statements, but not for the purpose of expressing an opinion on the effectiveness of the
Plan's infernal control. Accordingly, we do not express an opinion on the effectiveness of the Plan's internal control.

A deficiency in internal control exists when the design or operation of a control does not allow management or employees, in the
normal course of performing their assigned functions, to prevent, or detect and correct, misstatements on a timely basis. A
material weakness is a deficiency, or a combination of deficiencies, in internal control, such that there is a reasonable possibility
that a material misstatement of the Plan's financial statements will not be prevented, or detected and corrected on a timely basis.
A significant deficiency is a deficiency, or a combination of deficiencies, in infernal control that is less severe than a material
weakness, yet important enough to merit attention by those charged with governance.

Our consideration of infernal control was for the limited purpose described in the first paragraph of this section and was not
designed to identify all deficiencies in internal control that might be material weaknesses or significant deficiencies. Given these
limitations, during our audit we did not identify any deficiencies in internal control that we consider to be material weaknesses.
However, material weaknesses may exist that have not been identified.

Compliance and Other Matters

As part of obtaining reasonable assurance about whether the Plan's financial statements are free from material misstatement, we
performed tests of its compliance with certain provisions of laws, regulations, contracts, and grant agreements, noncompliance
with which could have a direct and material effect on the determination of financial statement amounts. However, providing an
opinion on compliance with those provisions was not an objective of our audit, and accordingly, we do not express such an
opinion. The results of our tests disclosed no instances of noncomp|iqnce or other matters that are required to be reported under
Government Auditing Standards.
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Purpose of this Report

The purpose of this report is solely to describe the scope of our testing of internal control and compliance and the results of that
testing, and not to provide an opinion on the effectiveness of the Plan's internal control or on compliance. This report is an
integral part of an audit performed in accordance with Government Auditing Standards in considering the Plan's internal
control and compliance. Accordingly, this communication is not suitable for any other purpose.

S0 V34 1P

Wilmington, Delaware
July 22,2015
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