
Schedule of Investments (Unaudited) 
 
Delaware REIT Fund
 
July 31, 2009 
 Numbe  of  r
 Shares Value 
Common Stock – 95.32% 
Diversified REITs – 4.89% 
*Vornado Realty Trust   171,431 $8,746,410 
 8,746,410 
Health Care REITs – 17.34% 
*HCP   251,700 6,483,792 
*Health Care REIT   152,300 6,101,138 
*Nationwide Health Propertie    192,500 5,586,350 s
*Omega Healthcare Investors   192,000 3,208,320 
Senior Housing Properties Trust   134,200 2,504,172 
*Ventas   202,500 7,148,251 
 31,032,023 
Hotel REITs – 4.28% 
*†Host Hotels & Resorts   604,943 5,492,882 
*LaSalle Hotel Properties   146,000 2,176,860 
 7,669,742 
Industrial REITs – 4.31% 
AMB Property   119,935 2,375,912 
DCT Industrial Trust   360,500 1,643,880 
EastGroup Properties   45,200 1,569,344 
ProLogis   241,147 2,119,682 
 7,708,818 
Mall REITs – 11.99% 
*Macerich   113,819 2,238,820 
*Simon Property G oup   331,631 18,478,479 r

Taubman Centers   27,900 * 742,419 
 21,459,718 
Manufactured Housing REITs – 2.48% 
*Equity Lifestyle Properties   106,400 4,433,688 
 4,433,688 
Multifamily REITs – 10.27% 
Apartment Investment & Management Class A   68,000 637,840 
*AvalonBay Communities   53,334 3,104,039 
*BRE Properties   26,600 631,218 
Camden Property T    97,400 2,874,274 rust
*Equity Residential   248,300 5,959,200 
*Essex Property Trust   23,487 1,526,890 
*Mid-America Apartment Communities   46,700 1,852,589 
UDR   171,760 1,794,892 
 18,380,942 
Office REITs – 12.25% 
*BioMed Realty Tr st   187,800 2,193,504 u
*Boston Properties   126,500 6,691,850 
*Brandywine Realty Trust   228,800 1,871,584 
Corporate Office Prope ust   59,600 2,021,036 rties Tr
*Highwoods Properties   127,100 3,255,031 
Kilroy Realty   60,000 1,416,000 
*Mack-Cali Real y   109,700 3,061,727 t

L Green Realty   54,853 S 1,414,110 
 21,924,842 
Office/Industrial REI s – 5.83% T
*Digital Realty Trust   130,600 5,295,830 
Duke Realty   266,600 2,530,034 
*Liberty Property Trust   57,000 1,582,890 
PS Business Parks   19,800 1,023,858 
 10,432,612 
Self-Storage RE Ts – 7.24% I

Public Storage   178,500 * 12,953,745 
 12,953,745 
Shopping Center REITs – 11.45% 
Developers Diversified Realty   772 4,330 
*Federal Realty Investment Trust   116,911 6,669,772  
*Kimco Realty   321,600 3,164,544 
*National Retail P operties   116,500 2,296,215 r
*Regency Centers   92,961 2,982,189 
*Tanger Factory Outlet Cente s   82,100 2,917,834 r

Weingarten Realty Investors   159,500 * 2,461,085 
 20,495,969 
Specialty REITs – 2.99% 
Entertainment Properties Trust   46,040 1,257,352 
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Jones Lang LaSalle   21,000 797,160 
*Plum Creek Timber   74,400 2,327,232 
*Rayonier   24,800 966,952 
 5,348,696 
Total Common Stock (cost $165,701,273) 170,587,205 
 
 Principal 
 Amount 
≠Discount Note – 7.43% 
Federal Home Loan Bank 0.09% 8/3/09   $13,290,103 13,290,037 
Total Discount Note (cost $13,290,037) 13,290,037 
 
Total Value of Secur ies Before Securities Lending Collateral – 102.75% it
   (cost $178,991,310) 183,877,242
 
 
 Shares 

Number of 

Securities Lending Collateral** – 16.30% 
Investment Companies 
   Mellon GSL DBT II Collateral Fund  21,187,003 21,187,003 
   BNY Mellon SL DBT II Liquidating Fund  8,148,998 7,993,352  
  †Mellon GSL Reinvestment Trust II   611,030 61 
Total Securities Lending Collateral (cost $29,947,031) 29,180,416 

Total Value of Secur ies – 119.05% it
   (cost $208,938,341) 213,057,658  
Obligation to Return Securities Lending Collateral** – (16.73%) (29,947,031) 
Liabilities Net of Receivables and Other Assets (See Notes) – (2.32%) (4,151,972) 
Net Assets Applicable to 26,416,766 Shares Outstanding – 100.00% $178,958,655 
 
†Non income producing security. 
*Fully or partially on loan. 
**See Note 3 in “Notes.” 
≠The rate shown is the effective yield at time of purchase. 

Includes $29,356,061 of securities loaned. 
 
REIT – Real Estate Investment Trust 
 
 

Notes  
 
1. Significant Accounting Policies 
The following accounting policies are in accordance with U.S. generally accepted accounting principles and are consistently followed by Delaware Pooled Trust - 
Delaware REIT Fund (Fund). 
 
Security Valuation – Equity securities, except those traded on the Nasdaq Stock Market, Inc. (Nasdaq), are valued at the last quoted sales price as of the time of the 
regular close of the New York Stock Exchange (NYSE) on the valuation date. Securities traded on the Nasdaq are valued in accordance with the Nasdaq Official 
Closing Price, which may not be the last sales price. If on a particular day an equity security does not trade, then the mean between the bid and ask prices will be used. 
Investment companies are valued at net asset value per share. Generally, other securities and assets for which market quotations are not readily available are valued at 
fair value as determined in good faith under the direction of the Fund’s Board of Trustees (Board). In determining whether market quotations are readily available or 
fair valuation will be used, various factors will be taken into consideration, such as market closures or suspension of trading in a security. The Fund may use fair value 
pricing more frequently for securities traded primarily in non-U.S. markets because, among other things, most foreign markets close well before the Fund values its 
securities at 4:00 p.m. Eastern time. The earlier close of these foreign markets gives rise to the possibility that significant events, including broad market moves, 
government actions or pronouncements, aftermarket trading, or news events may have occurred in the interim. To account for this, the Fund may frequently value 
foreign securities using fair value prices based on third-party vendor modeling tools (international fair value pricing). 
 

Federal Income Taxes – No provision for federal income taxes has been made as the Fund intends to continue to qualify for federal income tax purposes as a regulated 
investment company under Subchapter M of the Internal Revenue Code of 1986, as amended, and make the requisite distributions to shareholders. The Fund evaluates 
tax positions taken or expected to be taken in the course of preparing the Fund’s tax returns to determine whether the tax positions are “more-likely-than-not” of being 
sustained by the applicable tax authority. Tax positions not deemed to meet the more-likely-than-not threshold are recorded as a tax benefit or expense in the current 
year. The Fund did not record any tax benefit or expense in the current period.  
 
Class Accounting – Investment income, common expenses and realized and unrealized gain (loss) on investments are allocated to the various classes of the Fund on the 
basis of daily net assets of each class. Distribution expenses relating to a specific class are charged directly to that class. 
 
Repurchase Agreements – The Fund may invest in a pooled cash account along with other members of the Delaware Investments® Family of Funds pursuant to an 
exemptive order issued by the Security and Exchange Commission. The aggregate daily balance of the pooled cash account is invested in repurchase agreements 
secured by obligations of the U.S government. The respective collateral is held by the Fund’s custodian bank until the maturity of the respective repurchase agreements. 
Each repurchase agreement is at least 102% collateralized. However, in the event of default or bankruptcy by the counterparty to the agreement, realization of the 
collateral may be subject to legal proceedings. At July 31, 2009, the Fund held no investments in repurchase agreements. 
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Use of Estimates – The preparation of financial statements in conformity with U.S. generally accepted accounting principles requires management to make estimates 
and assumptions that affect the reported amounts of assets and liabilities at the date of the financial statements and the reported amounts of revenues and expenses 
during the reporting period. Actual results could differ from those estimates. 
 
Other – Expenses directly attributable to the Fund are charged directly to the Fund. Other expenses common to various funds within the Delaware Investments® Family 
of Funds are generally allocated amongst such funds on the basis of average net assets. Management fees and some other expenses are paid monthly. Security 
transactions are recorded on the date the securities are purchased or sold (trade date) for financial reporting purposes. Costs used in calculating realized gains and losses 
on the sale of investment securities are those of the specific securities sold. Dividend income is recorded on the ex-dividend date and interest income is recorded on the 
accrual basis. Distributions received from investments in Real Estate Investment Trusts (REITs) are recorded as dividend income on the ex-dividend date, subject to 
reclassification upon notice of the character of such distributions by the issuer. The Fund declares and pays dividends from net investment income quarterly and 
distributions from net realized gains on investments, if any, annually. 
 
2. Investments  
At July 31, 2009, the cost of investments for federal income tax purposes has been estimated since the final tax characteristics cannot be determined until fiscal year 
end. At July 31, 2009, the cost of investments and unrealized appreciation (depreciation) for the Fund were as follows: 
 
Cost of investments $277,001,398
Aggregate unrealized appreciation 3,579,680 
Aggregate unrealized depreciation (67,523,420) 
Net unrealized depreciation $(63,943,740) 
 
For federal income tax purposes, at October 31, 2008, capital loss carryforwards of $9,173,866 may be carried forward and applied against future capital gains. Such 
capital loss carryforwards expire in 2016. 
 
Effective November 1, 2008, the Fund adopted Financial Accounting Standard No. 157, Fair Value Measurements (FAS 157). FAS 157 defines fair value as the price 
that the Fund would receive to sell an asset or pay to transfer a liability in an orderly transaction between market participants at the measurement date under current 
market conditions. FAS 157 also establishes a framework for measuring fair value, and a three level hierarchy for fair value measurements based upon the transparency 
of inputs to the valuation of an asset or liability. Inputs may be observable or unobservable and refer broadly to the assumptions that market participants would use in 
pricing the asset or liability. Observable inputs reflect the assumptions market participants would use in pricing the asset or liability based on market data obtained from 
sources independent of the reporting entity. Unobservable inputs reflect the reporting entity’s own assumptions about the assumptions that market participants would 
use in pricing the asset or liability developed based on the best information available under the circumstances. The Fund’s investment in its entirety is assigned a level 
based upon the observability of the inputs which are significant to the overall valuation. The three-tier hierarchy of inputs is summarized below. 

Level 1 - inputs are quoted prices in active markets 
Level 2 - inputs are observable, directly or indirectly 
Level 3 - inputs are unobservable and reflect assumptions on the part of the reporting entity 
 
The following table summarizes the valuation of the Fund's investments by the FAS 157 fair value hierarchy levels as of July 31, 2009: 
 

Level 1  Level 2  Level 3  Total 
Common Stock $170,587,205 $                 - $   -  $170,587,205 
Short-Term - 13,290,037 -      13,290,037 
Securities Lending Collateral 21,187,003 7,993,352 61      29,180,416
Total $191,774,208 $21,283,389 $61  $213,057,658 
 
The following is a reconciliation of investments in which significant unobservable inputs (Level 3) were used in determining fair value: 
 
      Securities 
      Lending 
      Collateral 
Balance as of 10/31/08 $   32,996 
Net change in unrealized  
  appreciation/depreciation (32,935)
Balance as of 7/31/09 $         61 
 
Net change in unrealized 
  appreciation/depreciation from 
  investments still held as of 7/31/09 $(32,935) 
 
 
3. Securities Lending  
The Fund, along with other funds in the Delaware Investments® Family of Funds, may lend its securities pursuant to a security lending agreement (Lending Agreement) 
with The Bank of New York Mellon (BNY Mellon). With respect to each loan, if the aggregate market value of securities collateral held plus cash collateral received on 
any business day is less than the aggregate market value of the securities which are the subject of such loan, the borrower will be notified to provide additional collateral 
not less than the applicable collateral requirements. Cash collateral received is generally invested in the Mellon GSL DBT II Collateral Fund (Collective Trust) 
established by BNY Mellon for the purpose of investment on behalf of clients participating in its securities lending programs. The Collective Trust may invest in fixed 
income securities, with a weighted average maturity not to exceed 90 days, rated in one of the top three tiers by Standard & Poor’s Ratings Group or Moody’s Investors 
Service, Inc. or repurchase agreements collateralized by such securities. The Collective Trust seeks to maintain a net asset value per unit of $1.00, but there can be no 
assurance that it will always be able to do so.  At July 31, 2009, the Collective Trust held only cash and assets with a maturity of one business day or less 
(Cash/Overnight Assets).  The Fund may incur investment losses as a result of investing securities lending collateral in the Collective Trust. This could occur if an 
investment in the Collective Trust defaulted or if it were necessary to liquidate assets in the Collective Trust to meet returns on outstanding security loans at a time 
when the Collective Trust’s net asset value per unit was less than $1.00.  Under those circumstances, the Fund may not receive an amount from the Collective Trust that 
is equal in amount to the collateral the Fund would be required to return to the borrower of the securities and the Fund would be required to make up for this shortfall.  
Effective April 20, 2009, BNY Mellon transferred the assets of the Collective Trust other than the Cash/Overnight Assets to the BNY Mellon SL DBT II Liquidating 
Fund (Liquidating Fund), effectively bifurcating the collateral investment pool.  The Fund’s exposure to the Liquidating Fund is expected to decrease as the Liquidating  
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Fund’s assets mature or are sold.  In October 2008, BNY Mellon transferred certain distressed securities from the Collective Trust into the Mellon GSL Reinvestment 
Trust II.  The Fund can also accept U.S. government securities and letters of credit (non-cash collateral) in connection with securities loans. In the event of default or 
bankruptcy by the lending agent, realization and/or retention of the collateral may be subject to legal proceedings. In the event the borrower fails to return loaned 
securities and the collateral received is insufficient to cover the value of the loaned securities and provided such collateral shortfall is not the result of investment losses, 
the lending agent has agreed to pay the amount of the shortfall to the Fund, or at the discretion of the lending agent, replace the loaned securities. The Fund continues to 
record dividends or interest, as applicable, on the securities loaned and is subject to change in value of the securities loaned that may occur during the term of the loan. 
The Fund has the right under the Lending Agreement to recover the securities from the borrower on demand. With respect to security loans collateralized by non-cash 
collateral, the Fund receives loan premiums paid by the borrower. With respect to security loans collateralized by cash collateral, the earnings from the collateral 
investments are shared among the Fund, the security lending agent and the borrower. The Fund records security lending income net of allocations to the security lending 
agent and the borrower. 
 
At July 31, 2009, the value of the securities on loan was $29,356,061, for which the Fund received collateral, comprised of non-cash collateral valued at $174,210, and 
cash collateral of $29,947,031. Investments purchased with cash collateral are presented on the schedule of investments under the caption “Securities Lending 
Collateral.”  
 
4. Credit and Market Risk 
The Fund concentrates its investments in the real estate industry and is subject to the risks associated with that industry. If the Fund holds real estate directly as a result 
of defaults or receives rental income directly from real estate holdings, its tax status as a regulated investment company may be jeopardized. The Fund is also affected 
by interest rate changes, particularly if the REITs it holds use floating rate debt to finance their ongoing operations. Its investments may also tend to fluctuate more in 
value than a fund that invests in a broader range of industries. 
 
The Fund may invest up to 15% of its net assets in illiquid securities, which may include securities with contractual restrictions on resale, securities exempt from 
registration under Rule 144A of the Securities Act of 1933, as amended, and other securities which may not be readily marketable. The relative illiquidity of these 
securities may impair the Fund from disposing of them in a timely manner and at a fair price when it is necessary or desirable to do so. While maintaining oversight, the 
Fund's Board has delegated to Delaware Management Company (DMC), a series of Delaware Management Business Trust, the day-to-day functions of determining 
whether individual securities are liquid for purposes of the Fund's limitation on investments in illiquid assets. Securities eligible for resale pursuant to Rule 144A, which 
are determined to be liquid, are not subject to the Fund’s 15% limit on investments in illiquid securities. As of July 31, 2009, there were no Rule 144A securities and no 
securities have been determined to be illiquid under the Fund’s Liquidity Procedures. 
 
5. Subsequent Events  
On August 18, 2009, Lincoln National Corporation and Macquarie Group (Macquarie) entered into an agreement pursuant to which Delaware Investments, including 
DMC, Delaware Distributors, L.P. (DDLP), and Delaware Service Company (DSC), will be acquired by Macquarie, an Australia-based global provider of banking, 
financial, advisory, investment and funds management services (Transaction). Upon completion of the Transaction, DMC, DDLP and DSC will be wholly-owned 
subsidiaries of Macquarie. 
 
The Transaction will result in a change of control of DMC which, in turn, will cause the termination of the investment advisory agreement between DMC and the Fund.  
As a result, a Special Meeting of Shareholders (Meeting) of the Fund will be scheduled for the purpose of asking shareholders to approve a new investment advisory 
agreement between DMC and the Fund (New Agreement).   If approved by shareholders, the New Agreement will take effect upon the closing of the Transaction, 
which is currently anticipated to occur in the fourth quarter of 2009.  Shareholders of the Fund will receive proxy materials including more detailed information about 
the Meeting, the Transaction and the proposed New Agreement. 
 
Effective July 31, 2009, the Fund adopted Financial Accounting Standards Board Statement of Financial Accounting Standards No. 165, Subsequent Events (FAS 165). 
In accordance with FAS 165, management has evaluated whether any events or transactions occurred subsequent to July 31, 2009 through September 25, 2009, the date 
of issuance of the Fund’s schedule of portfolio holdings, and determined that there were no other material events or transactions that would require recognition or 
disclosure in the Fund’s schedule of portfolio holdings.  
 
 
 
 

 


