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The Ivy Real Estate Securities Fund is sub-advised by Advantus Capital Management, Inc., a registered investment advisor. Investment risks
associated with investing in the real estate fund/portfolio, in addition to other risks, include rental income fluctuation, depreciation, property
tax value changes and differences in real estate market values.

The Ivy Mortgage Securities Fund is sub-advised by Advantus Capital Management, Inc., a registered investment advisor. The risks incurred
by mortgage securities include, but are not limited to, reinvestment of prepaid loans at lower rates of return. In addition, the net asset value
of mortgage securities may fluctuate in response to changes in interest rates and are not guaranteed.

Ivy Funds are managed by Waddell & Reed Ivy Investment Company. Investors should consider the investment objectives, risks, charges and
expenses of a fund carefully before investing. For more complete information regarding the Ivy Funds, including charges and expenses, please
obtain a prospectus from the ivyfunds.com website. Read it carefully before investing.


