Vé Ivy IVY SMALL CAP CORE FUND

INVESTMENTS® QUARTERLY FACT SHEET — AS OF MARCH 31, 2021

CLASS A:1YSAX| CLASS B:1YSBX| CLASS C:1YSCX | CLASS I: IVVIX| CLASS N: ISPVX| CLASSR:1YSMX| CLASSY:1YSYX

OBJECTIVE FUND PERFORMANCE '%3#
To seekto provide capital appreciation. AVERAGE ANNUAL TOTAL RETURNS (%)  YTD %-Year 3-Year 5-Year 10-Year Life
INVESTMENT APPROACH Class A NAV 1550 7415 1248 1415 9.97 9.57
The Fund’s manager primarily uses fundamental, bottom-up Class A Load 148 6801 1116 1334 958 941
research while considering atop-down and quantitative analysis. Class C NAV 1531 7281 170 1337 937 879
The Fund seeks to achieve its objective by investing primarily in Class C Load 1431 7281 MNM70 1337 937 879
various types of growth and value equity securities of small Class | NAV 1565 75.04 13.03 1465 10.48 892
gfg:fenszfgg?eﬁ(t’ig?j:‘gi:;gf‘;g‘;gj;?gﬁ' believes have the Class NNAV 1567 7496 1305 1473 1060 9.05
Russell 2000 TRUSD 1270 9485 1476 1635 11.68 —
PORTFOLIO MANAGEMENT Morningstar Small Blend 1514 8931 196 1348 1055 —
Ivy Investment Management Company
Years in Industry Years with Fund EXPENSES Gross Expense Net Expense Inception Date
Kenneth G. Gau 27 6 Class A 1.41 1.38 1/31/97
Class C 212 2.09 12/8/03
MORNINGSTAR RANKINGS Class| 110 089 4/2/07
CATEGORY: SMALL BLEND Rank Percentile ClassN 0.95 089 713114
1-Year 577 / 656 86
3-Year 256 /609 43 CALENDAR YEAR RETURNS NAV (%) 2016 2017 2018 2019 2020
5-Year 185/ 512 36 Class| 2896 1373 -10.32 2478 7.56
10-Year 192/ 361 57 Russell 2000 TRUSD 21.31 14.65 -11.01 25,52 19.96

Rankingsare asof Mar 31, 2021 for Class | and are based onaverage annual tol returnsand are
not affected by sales charges. Momingstar Ranking / # of Funds in Category displays the fund's
actual rank within its Morningstar Category based on average annual btal return and number of
Funds in that Category. The Momingstar Percentile Ranking compares a Fund's Momingstar risk Data quoted is past performance and current performance may be lower or higher. Past
and return scores with all the Funds in the same Category, where 1% =Bestand 100% =Worst. performance is no guarantee of future results. Investment return and principal value of an

N investment will fluctuate, and shares, when redeemed, may be worth more or less than their
OVERALL MORNINGSTAR RATING original cost. Please visit ivyinvestments.com for the most recent month-end performance.
* * * * Total returns include share price changes and reinvestment of dividends and capital gains, if

Class | among 609 Small Blend. any.
Based on risk-adjusted returns. The fund received

Calendaryear retunsdonot reflect any salescharges and, ifthose sales chargeswere included, returns would be lessthan
those shown. Class | shares are sold without sales charges.

4 stars forthe 3-year period among 609 funds
4 stars forthe 5-year period among 512 funds
3 stars forthe 10-year period among 361funds

Significant Event On December 2, 2020, Waddell & Reed Financial, Inc. (“‘WDR”), the parent company of Ivy Investment Management Company, the investment adviser of the Ivy Funds,
and Macquarie Management Holdings, Inc., the U.S. holding company for Macquarie Group Limited’s U.S. asset management business (“Macquarie”), announced that they had entered
into an agreementwhereby Macquarie would acquire the investment management business of WDR (the “Transaction”). The Transaction closed on April 30, 2021. The Ivy Funds, as
part of Delaware Funds by Macquarie, are now managed by Delaware Management Company and distributed by Delaware Distributors, L.P.

1 Performance at net asset value (NAV) does not include the effect of sales charges. Returns for periods less than 1 Year are not annualized. Class A share performance,
including sales charges, reflects the maximum applicable front-end sales load of 3.50%. For Class C shares, a 1% CDSC applies to the lesser of amount invested or redemption
value of shares redeemed within twelve months after the purchase date. Class | and Class N shares are sold without any front-end sales load or contingent deferred sales
charges, and both share classes are only available to certain types of investors. 2 The Russell 2000®Index isa float-adjusted market capitalization weighted index that measures the performance of the smal-
cap segment of the U.S. equity universe. The Russell 2000® Index is a subset of the Russell 3000%, including approximately 2,000 of the smallest securities based ona combination of their market cap and current index membership.
The Russell 2000® Index is constructed to provide a comprehensive and unbiased small-cap barometer and isreconstituted annually. It is not possible to invest directly inanindex. 3 The Advantus Venture Fund merged into the Ivy Small
Cap Value Fund on Dec. 8, 2003 (since renamed vy Small Cap Core Fund on March 3,2017).The performance shown for periods prior to this date is that of the AdvantusVenture Fund ClassA shares, restated to reflect current sales
charges applicable to lvy Small Cap Core Fund Class A shares. Performance has not been restated to reflect the fees and expenses applicable to the Ivy Small Cap Core Fund. Ifthese expenses were reflected, performance shown would
differ. Fund performance after March 3, 2017, may significantly differ from prior performance due to changes made to the Fund's investment strategies.4 The Fund’s investment manager, distributor, and/or transfer agent, have
contractually agreed to reimburse sufficient management fees, 12b-1 fees and/or shareholder sewvicing feesto cap the total annual ordinary fund operating expenses (which would exclude interest, taxes, brokerage commissions,
acquired fund fees and expenses and extraordinary expenses, ifany)as follows: Class | sharesand Class N shares at 0.89% through July31, 2021. Prior to that date, the expense limitation may not be terminated without the consent of
the Board of Trustees.

Class N (formerly Class R6) will have no performance history as of 731/2014. Performance prior to that date is the Fund's Class | share class performance restated to reflect the Class Ntotal annual fund operating expensesas of 7/3120%
Class N shares will have substantially similar retums to Class | shares of the Fund, though retums will be different to the extent thatexpenses differ among the classes. Class N shares are only available to certain types of investors. Please
see the Fund's prospectus for additional information.

NOT A DEPOSIT | NOT FDIC/NCUA INSURED | MAY LOSE VALUE| NO BANK GUARANTEE | NOT INSURED BY ANY FEDERAL GOVERNMENT AGENCY



IVY SMALL CAP CORE FUND

QUARTERLY FACT SHEET — AS OF MARCH 31, 2021

CLASS A:1YSAX| CLASS B:1YSBX| CLASS C:1YSCX | CLASS I: IVVIX| CLASS N: ISPVX| CLASSR:1YSMX| CLASSY:1YSYX

PORTFOLIO CHARACTERISTICS® PORTFOLIO COMPOSITION’ (as a % of net assets) TOP 10 HOLDINGS (% of net assets)
Fund Inception 01/31/1997 B Domestic Common Stock ~ 94.9 2U, Inc. 32
Net Assets $759.4 mil W Foreign Common Stock 4.3 Encompass Health Corp. 31
Dividends Quarterly W Cash and Cash Equivalents 0.8 Skechers USA, Inc. 3.0
Turnover Rate (03/31/2020) 138% Beacon Roofing Supply, Inc. 28
Total Equity Holdings 60 Triton International Ltd. 2.7
. . Regal-Beloit Corp. 2.6
Market Cap. Weighted Avg. $5.1bil
Median Market C 4500 LPL Investment Holdings, Inc. 2.6
" " 5bi
cdian Varket -ap ! . Pinnacle Financial Partners, Inc. 25
P/E(LTM) 25.9 SECTOR ALLOCATIONS' (as a % of equity holdings) Envista Holdings Corp 55
ROE 1.8 M Industrials 209 Tabula Rasa HealthCare, Inc. 25
B Health Care 18.6
RISK CHARACTERISTICS (5YR)® W Financials 17.8
B Consumer Discretionary 17.3
Alpha 0.01 B Information Technology 13.5
Beta 0.89 Materials 6.0
Standard Deviation 19.55 Communication Services 3.1
Sharpe Ratio 0.69 Energy 1.9
Consumer Staples 1.0
Information Ratio -0.27
Upside Capture Ratio 90.44
Downside Capture Ratio 9115
R-Squared 91.38

5 Price/Eamings Ratio (P/E (LTM)) measuresa company’s current share price compared to its per-share eanings over the last twelve months. ROE measuresa company’s financial performance by dividing net income by shareholders’
equity. 6 Alpha is a measure of a fund’sactual retumsand expected performance, givenitslevel of risk (as measured by Beta). Beta reflects the sensitivity of the fund’s return to fluctuationsin the market index. Standard Deviationis a
measure of how volatile a fund’s returns are. Sharpe and Information Ratios are a measure of a fund’s risk-adjusted performance. Capture Ratio reflects the annualized product of fund vs. index retums for all months in which the index
had a positive retun Upside Capture Ratio) or negative retum (Downside Capture Ratio). R-Squared indicateshowmuch ofa fund’s fluctuations are attributable to movements inthe fund’sbenchmark. 7 Information is subject to
change and is not intended to represent any past or future investment recommendations.

*The Morningstar Rating™ for funds, or "star rating", is calculated for managed products (including mutual funds, variable annuity and variable life subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with
atleast a three-year history. Exchange-traded funds and open-ended mutual funds are considered a single population for comparative purposes. Itiscalculated based ona Momingstar Risk-Adjusted Return measure thataccounts for
variation in amanaged product's monthly excess performance, placing more emphasis on downward variations and rewarding consistentperformance, and does not include the effects of sales charges. The top 10% of products in each
product category receive 5stars, the next 22.5% receive 4 stars, the next 35% receive 3stars, the next 22.5% receive 2 stars, and the bottom 10% receive 1 dar. The Overall Momingstar Rating for a managed product isderived froma
weighted average of the performance figures associated with its three-, five-, and 10-year (if applicable) Morningstar Rating metrics. The weights are:100% three-year rating for 3669 months of total retums, 60% five-year rating/40%
three-year rating for 60-119 months of total retumns, and 50% 10-year ratingB0% five-year rating/20% three-year rating for 120 or more months of total returns. While the 10-year overall star rating formula seems to give the most weight
to the 10-year period, the most recent three-year period actually has the greatest impact because it is included inall three rating periods.

© 2021 Momningstar, Inc. All Rights Reserved. The information contained herein: (1) is proprietary to Momingstar; (2) may not be copied or distributed; and (3)is not warranted to be accurate, complete or timely. Neither Momingstar nor
its content providers are responsible for any damages or losses arising from anyuse of this information. Past performance is no guarantee of future results.

Risk Factors: The value of the Fund’s shares will change, and you could lose money on your investment. An investment in the Fundis not insured or guaranteed bythe FDIC or any other government agency. Investing in small-cap growth
and value stocks may carry more risk thaninvesting in stocks of larger, more well-established companies. Gowth stocks may be more volatile or not perform aswellas value stocks or the stock market in general. Value stocks are
stocks of companies that may have experienced adverse developments or may be subject to special risks that have caused the stocks to be outof favor and, in the opinion of the Fund’smanager, undervalued. Such security may never
reach what the manager believes to beits full value, or such security’s value may decrease. The Fund typically holdsa imited number of stocks (generally 40 to 60). As aresult, the appreciation or depreciation of any one security held
by the Fund may have a greater impact on the Fund’s net asset value than it would if the Fund invested ina larger number of securities. These and other risks are more fully describedinthe Fund’s prospectus. Not all funds or fund
classes may be offered at all broker/dealers.

[VY INVESTMENTS™ refers to the investment management and investment advisory services offered by lvy Investment Management Company, the financial services offered by lvy Distributors, Inc., a FINRA member broker dealer and the
distributor of IWY FUNDS® mutual funds and MY VARIABLE INSURANCE PORTFOLIOS®, and the financial sewvices offered bytheir affiliates.

Before investing, investors should consider carefully the investmentobjectives, risks, charges and expenses of a mutual fund. This and
otherimportant informationis containedin the prospectus and summary prospectus, which may be obtained at ivyinvestments.com or
from a financial professional. Read it carefully before investing.
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