PROXY VOTING POLICIES - DELAWARE MANAGEMENT COMPANY (THE “MANAGER”)
Proxy Voting Policy

The Funds formally delegated to the Manager the responsibility for making all proxy voting decisions in
relation to portfolio securities held by the Funds. If and when proxies need to be voted on behalf of the
Funds by the Manager, the Manager will vote such proxies pursuant to proxy voting policies and
procedures adopted by the Manager (the “Procedures”). The Manager has established a Proxy Voting
Committee (the “Committee”), which is responsible for overseeing the Manager’s proxy voting process for
the Funds. One of the main responsibilities of the Committee is to review and approve the Procedures to
ensure that the Procedures are designed to allow the Manager to vote proxies in a manner consistent
with the goal of voting in the best interests of the Funds.

In order to facilitate the actual process of voting proxies, the Manager has contracted with proxy advisory
firms to analyze proxy statements on behalf of the Fund and the Manager’s other clients and provide the
Manager with research recommendations on upcoming proxy votes in accordance with the Procedures.
The Committee is responsible for overseeing the proxy advisory firms' services. If a proxy has been voted
for a Fund, the proxy advisory firm will create a record of the vote. By no later than August 31 of each
year, information (if any) regarding how the Funds voted proxies relating to portfolio securities during the
most recently disclosed 12-month period ended June 30 is available without charge (i) through the Funds’
website at https://www.nomuraassetmanagement.com/etf-literature; and (ii) on the Commission's website
at http://www.sec.gov.

When determining whether to invest in a particular company, one of the factors the Manager may
consider is the quality and depth of the company's management. As a result, the Manager believes that
recommendations of management on any issue (particularly routine issues) should be given a fair amount
of weight in determining how proxy issues should be voted. Thus, on many issues, the Manager' votes
are cast in accordance with the recommendations of the company's management. However, the Manager
may vote against management's position when it runs counter to the Manager' specific Proxy Voting
Guidelines (the “Guidelines”), and the Manager will also vote against management's recommendation
when the Manager believe such position is not in the best interests of a Fund.

As stated above, the Procedures also list specific Guidelines on how to vote proxies on behalf of the
Funds. Some examples of the Guidelines are as follows: (i) generally vote for shareholder proposals
asking that a majority or more of directors be independent; (ii) generally vote for management or
shareholder proposals to reduce supermajority vote requirements, taking into account: ownership
structure; quorum requirements; and vote requirements; (iii) votes on mergers and acquisitions should be
considered on a case-by-case basis; (iv) votes with respect to equity-based compensation plans are
generally determined on a case-by-case basis; (v) generally vote for proposals requesting a report on
greenhouse gas emissions from company operations unless the company already discloses such
information and there are no material issues associated with company’s greenhouse gas emissions; and
(vi) generally vote for management proposals to institute open-market share repurchase plans in which all
shareholders may participate on equal terms.

Because the Trust has delegated proxy voting to the Manager, the Funds are not expected to encounter
any conflict of interest issues regarding proxy voting and therefore does not have procedures regarding
this matter. However, there is a section in the Procedures that addresses the possibility of conflicts of
interest. Most of the proxies which the Manager receive on behalf of their clients are voted in accordance
with the Procedures. Since the Procedures are pre-determined by the Committee, application of the
Procedures by the Manager' portfolio management teams when voting proxies after reviewing the proxy
and research provided by the proxy advisory firms should in most instances adequately address any
potential conflicts of interest. If the Manager become aware of a conflict of interest in an upcoming proxy
vote, the proxy vote will generally be referred to the Committee or the Committee's delegates for review. If
the portfolio management team for such proxy intends to vote in accordance with the proxy advisory firm's
recommendation pursuant to the Procedures, then no further action is needed to be taken by the
Committee. If the portfolio management team is considering voting a proxy contrary to the proxy advisory



firm's research recommendation under the Procedures, the Committee or its delegates will assess the
proposed vote to determine if it is reasonable. The Committee or its delegates will also assess whether
any business or other material relationships between the Manager and a portfolio company (unrelated to
the ownership of the portfolio company's securities) could have influenced an inconsistent vote on that
company's proxy. If the Committee or its delegates determines that the proposed proxy vote is
unreasonable or unduly influenced by a conflict, the portfolio management team will be required to vote
the proxy in accordance with the proxy advisory firm's research recommendation or abstain from voting.



