Share Class and Sales Charge Information – Ivy Funds
Each class of shares offered in the Ivy Funds prospectus (the Prospectus) has its own sales charge, if any, and expense structure. The
decision as to which class of shares of a Fund is best suited to your needs depends on a number of factors that you should discuss with
your financial advisor. Some factors to consider are how much you plan to invest and how long you plan to hold your investment. If
you are investing a substantial amount and plan to hold your shares for a long time, Class A shares may be the most appropriate for
you. If you are investing a lesser amount over a shorter term, you may want to consider Class C shares (if investing for fewer than five
years). Class C shares are not available for investments of $1 million or more. Such requests to purchase Class C shares automatically
will be treated as a request to purchase Class A shares. Class E shares, Class I shares, Class N shares, Class R shares, Class T shares
and Class Y shares are described below. Class B shares are not available for purchase by new or existing investors, but are available
for dividend reinvestment and exchanges.
Since your objectives may change over time, you may want to consider another class when you buy additional Fund shares. All of
your future investments in a Fund will be made in the class you select when you open your account, unless you inform the Fund
otherwise, in writing, when you make a future investment.
General Comparison of Class A, Class B and Class C Shares
Class A
Class B1
Initial sales charge
N/A
1.00% deferred sales charge2
Deferred sales charge on shares you sell within
six years after purchase
Maximum distribution and service (12b-1)
Maximum distribution and service (12b-1)
fees of 0.25%
fees of 1.00%
Converts to Class A shares eight years from
the month in which the shares were purchased,
thus reducing future annual expenses

Class C
No initial sales charge
A 1% deferred sales charge on shares you sell
within 12 months after purchase
Maximum distribution and service (12b-1)
fees of 1.00%
With certain exceptions, converts to Class A
shares ten years from the month in which the
shares were purchased, thus reducing future
annual expenses

1

The Funds’ Class B shares are not available for purchase by new or existing investors, but are available for dividend reinvestment and exchanges.

2

A 1% CDSC is only imposed on Class A shares purchased at NAV for $1 million or more that are subsequently redeemed within 12 months of purchase.

The availability of certain sales charge waivers and discounts may depend on whether you purchase your shares through a financial
intermediary. Different intermediaries may impose different sales charges (including potential reduction in or waivers of sales
charges) other than those listed below. Such intermediary-specific sales charge variations are described in Appendix A to the
Prospectus, entitled Intermediary Sales Charge Discounts and Waivers.

Class A Shares
Class A shares are subject to an initial sales charge when you buy them, based on the amount of your investment, according to the
tables below. The shares’ offering price includes this initial sales charge. As noted, Class A shares under the Plan pay an annual 12b-1
fee of up to 0.25% of average Class A net assets. The ongoing expenses of Class A shares are lower than those for Class B or Class C
shares and typically higher than those for Class Y shares or Class I shares.
Class E Shares (Available through the Ivy InvestEd 529 Plan)
The Ivy InvestEd 529 Plan (Ivy InvestEd Plan) was established under the Arizona Family College Savings Program (the Program).
The Program was established by the State of Arizona as a qualified state tuition program in accordance with Section 529 of the Code.
Waddell & Reed, Inc. (Waddell & Reed), the program manager for the Ivy InvestEd Plan, is offering the Ivy InvestEd Plan to Arizona
residents as well as to residents of other states.
Contributions to Ivy InvestEd Plan accounts may be invested in shares of certain of the Funds, which are held in the name and for the
benefit of the Arizona Commission for Postsecondary Education in its capacity as Trustee of the Program. Class E shares purchased
with contributions for a particular Ivy InvestEd Plan account are allocable to that account and will be redeemed to effect withdrawals
requested by the Ivy InvestEd Plan account owner, as further described in the Prospectus. Accounts opened through the Ivy InvestEd
Plan are not insured by the State of Arizona, and neither the principal invested nor the investment return is guaranteed by the State of
Arizona. Ivy InvestEd Plan accounts are subject to applicable Federal, state and local tax laws and the laws, rules and regulations
governing the Program. Any changes in such laws, rules or regulations may affect participation in, and the benefits of, the Ivy
InvestEd Plan. The Ivy InvestEd Plan may be modified in response to any such changes.
Please read the Program Overview and Ivy InvestEd 529 Plan Account Application carefully before investing, which are available
from your financial advisor. Class E shares are available for investment only through a qualified state tuition program in accordance
with Section 529 of the Code (529 Plan). Class E shares are subject to an initial sales charge when purchased for your Ivy InvestEd
Plan account, based on the amount of your investment, according to the tables below. The shares’ offering price includes this initial
sales charge.

Calculation of Sales Charges on Class A Shares
All Funds Except Ivy California Municipal High Income Fund, Ivy Government Securities Fund, Ivy Limited-Term Bond Fund,
Ivy Municipal Bond Fund, Ivy Municipal High Income Fund and all Ivy ProShares Index Funds
Sales Charge
as Approx.
Percent of
Sales Charge
Amount
as Percent of
Size of Purchase
Invested
Offering Price1
5.75%
6.10%
under $50,000
5.25
5.54
$50,000 to less than $100,000
4.75
4.99
$100,000 to less than $200,000
3.50
3.63
$200,000 to less than $300,000
2.50
2.56
$300,000 to less than $500,000
1.50
1.52
$500,000 to less than $1,000,000
0.00
0.00
$1,000,000 and over2

Reallowance
to Dealers
as Percent
of Offering
Price
5.00%
4.50
4.00
2.80
2.00
1.20
see below

Ivy California Municipal High Income Fund, Ivy Government Securities Fund, Ivy Municipal Bond Fund and Ivy Municipal High Income Fund
Sales Charge Reallowance
as Approx.
to Dealers
Percent of
as Percent
Sales Charge
Amount
of Offering
as Percent of
Size of Purchase
Invested
Price
Offering Price1
4.25%
4.44%
under $50,000
3.60%
3.75
3.90
$50,000 to less than $100,000
3.25
3.25
3.36
$100,000 to less than $300,000
2.75
2.50
2.56
$300,000 to less than $500,000
2.00
1.50
1.52
$500,000 to less than $1,000,000
1.20
0.00
0.00
see below
$1,000,000 and over2
1

Due to the rounding of the NAV and the offering price of a Fund to two decimal places, the actual sales charge percentage calculated on a particular purchase may be higher or lower
than the percentage stated above.

2

No sales charge is payable at the time of purchase on investments of $1 million or more, although for such investments the Fund will impose a CDSC of 1.00% on certain redemptions
made within 12 months of the purchase. The CDSC is assessed on an amount equal to the lesser of the then-current market value or the cost of the shares being redeemed.
Accordingly, no sales charge is imposed on increases in NAV above the initial purchase price.

Calculation of Sales Charges on Ivy Limited-Term Bond Fund Class A Shares, Ivy ProShares Index Funds Class A
Shares and all Class E Shares

Size of Purchase
under $250,000
$250,000 and over2

Sales Charge
as Percent of
Offering Price1
2.50%
0.00

Sales Charge
as Approx.
Percent of
Amount
Invested
2.56%
0.00

Reallowance
to Dealers
as Percent
of Offering
Price
2.00%
see below

1

Due to the rounding of the NAV and the offering price of a Fund to two decimal places, the actual sales charge percentage calculated on a particular purchase may be higher or lower
than the percentage stated above.

2

No sales charge is payable at the time of purchase on investments of $250,000 or more, although for such investments the Fund will impose a CDSC of 1.00% on certain redemptions
made within 12 months of the purchase. The CDSC is assessed on an amount equal to the lesser of the then-current market value or the cost of the shares being redeemed.
Accordingly, no sales charge is imposed on increases in NAV above the initial purchase price.

IDI may pay broker-dealers up to 1.00% on investments made in Class A or Class E shares with no initial sales charge.
IDI or its affiliates may pay additional compensation from its own resources to broker-dealers based upon the value of shares of a
Fund owned by the broker-dealer for its own account or for its customers, including compensation for shares of the Funds purchased
by customers of such broker-dealers without payment of a sales charge.

Sales Charge Reductions
For purposes of the following disclosure regarding Rights of Accumulation, Letter of Intent and Account Grouping, Class E shares
held in your Ivy InvestEd Plan are treated as shares held by you directly.

Lower sales charges on the purchase of Class A or Class E shares are available by:
∎ Rights of Accumulation: combining the value of additional purchases of shares of any of the funds within the Ivy Funds and/or
InvestEd Portfolios with (i) the NAV of Class A, Class B, Class C or Class E shares already held in your account or in an account
eligible for grouping with your account (see Account Grouping below) and (ii) the NAV of any class of shares of any of the funds
within the Ivy Funds held in any Managed Allocation Portfolio (MAP) or Strategic Portfolio Allocation (SPA) program through
Waddell & Reed. If your shares are held in an account directly with the Ivy Funds, you must inform WISC that you are entitled to a
reduced sales charge and provide WISC with the name and number of the existing account(s) with which your purchase may be
combined to be entitled to Rights of Accumulation. If your shares are held in an omnibus account through a financial intermediary,
you must notify the intermediary of your eligibility for Rights of Accumulation at the time of your purchase. The reduced sales
charge is applicable only to the new purchase. It is not retroactive to shares already held in your account or in an account eligible
for grouping with your account. Your accumulated holdings will be calculated as the higher of (a) the current value of your existing
holdings or (b) the amount you invested (including reinvested dividends and other distributions, but excluding capital appreciation)
less any withdrawals.
∎ Letter of Intent: grouping all purchases of the funds referenced above, made during a thirteen-month period pursuant to a Letter of
Intent (LOI). By signing an LOI, which is available from WISC, you indicate an intention to invest, over a thirteen-month period, a
dollar amount sufficient to qualify for a reduced sales charge. In determining the amount which you must invest in order to qualify
for a reduced sales charge under the LOI, your Class A, Class B, Class C or Class E shares already held in the same account in
which the purchase is being made or in any account eligible for grouping with that account, as described in Account Grouping
below, and your shares of any of the funds within the Ivy Funds held in any MAP or SPA program through Waddell & Reed, will
be included. For purposes of fulfilling the dollar amount required to be invested pursuant to your LOI, all such investments must be
initiated prior to the expiration of the thirteen-month period, and will qualify under your LOI, even if the assets are received after
the expiration of the thirteen-month period (such as a rollover or transfer from another institution). You must notify WISC if a
rollover or transfer from another institution is pending upon the termination of the thirteen-month LOI period. In any event, such
assets must be received by WISC no later than ninety days after the initiation date of the rollover or transfer. You may need to
provide appropriate documentation to WISC to evidence the initiation date of the rollover or transfer. It is the responsibility of the
investor and/or the dealer of record to advise WISC about the LOI when placing purchase orders during the LOI period. Purchases
made during the thirty (30) calendar days prior to receipt by WISC of a properly completed LOI will be considered for purposes of
determining whether a shareholder has satisfied the LOI. If IDI reimburses the sales charge for purchases prior to receipt by WISC
of an LOI, the thirteen-month LOI period will be deemed to have commenced on the date of the earliest purchase within the 30
calendar days prior to receipt by WISC of the LOI.
When an LOI is established, shares valued at five percent (5%) of the intended investment are held in escrow. Escrowed shares will
be released from escrow once the terms of the LOI are satisfied. If the amount invested during the thirteen-month LOI period is less
than the amount specified by the LOI, the LOI will terminate and the applicable sales charge specified in the Prospectus will be
charged as if the LOI had not been executed, and such sales charge will be collected by the redemption of escrowed shares equal in
value to such sales charge. Any redemption you request during the thirteen-month LOI period will be taken first from non-escrowed
shares. Any request you make that will require redemption of escrowed shares will result in termination of the LOI, and the
applicable sales charge specified in the Prospectus will be collected by the redemption of escrowed shares. Any escrowed shares
not needed to pay the applicable sales charge will be available for redemption by you.
Purchases of shares of any of the funds within the Ivy Funds and/or InvestEd Portfolios will be considered for purposes of meeting
the terms of an LOI, except as set forth herein. Investments in mutual funds other than those described in the preceding sentence
and in insurance products offered by Waddell & Reed will not be considered for purposes of meeting the terms of an LOI.
∎ Account Grouping: grouping purchases by certain related persons. For the purpose of taking advantage of the lower sales charges
available for large purchases, a purchase of Class A or Class E shares in any account that you own may be grouped with the current
account value of purchased Class A, Class B, Class C and/or Class E shares in any other account that you may own, with your
shares of any of the funds within the Ivy Funds held in any MAP or SPA program through Waddell & Reed, or in accounts of
household members of your immediate family (spouse and children under 21). Please note that grouping is allowed only for a)
accounts of the owner that have the same address or Social Security or other taxpayer identification number, and b) accounts of
immediate family members living (or maintaining a permanent address) in the same household as the owner; however, you also
may group purchases made by you and your immediate family in: business accounts controlled by you or your immediate family
(for example, you own the entire business); partnerships for which you or a member of your immediate family is the controlling
partner; trust accounts established by you or your immediate family or trust accounts for which you or a member of your immediate
family is a beneficiary; minor-owned accounts for which you serve as custodian or guardian; and/or accounts of endowments or
foundations established and controlled by you or your immediate family. For purposes of account grouping, an individual’s legallyrecognized domestic partner who has the same address may be treated as his or her spouse.
With respect to purchases under retirement plans:
1. All purchases of Class A shares made under an employee benefit plan described in Section 401(a) of the Code, including a
401(k) plan (Qualified Plan), that is maintained by an employer and all plans of any one employer or affiliated employers also
will be grouped. All Qualified Plans of an employer who is a franchisor and those of its franchisee(s) also may be grouped.

2. All purchases of Class A shares made under a simplified employee pension plan (SEP IRA), Savings Incentive Match Plan for
Employees (SIMPLE IRA), or similar arrangement adopted by an employer or affiliated employers may be grouped, if grouping
is elected by the employer when the plan is established. Alternatively, the employer may elect that purchases made by individual
employees under such plan also be grouped with other accounts of the individual employees. If evidence of either election is not
received by WISC, purchases will be grouped at the plan level.
3. All purchases of Class A shares made by you or your spouse for your or your spouse’s IRA or salary reduction plan accounts
under Section 457(b) or Section 403(b) of the Code, may be grouped, as well as your or your spouse’s employee benefit plan
account under Section 401(a) of the Code, including a 401(k) plan, provided that you and your spouse are the only participants
in the plan.
In order for an eligible purchase to be grouped, you must advise WISC (or your financial intermediary, if your shares are held in an
omnibus account through such intermediary) at the time the purchase is made that it is eligible for grouping and identify the accounts
with which it may be grouped.
Shares of Ivy Cash Management Fund or Ivy Government Money Market Fund are not eligible for either Rights of Accumulation or
Letter of Intent privileges, unless such shares have been acquired by exchange for Class A or Class E shares on which a sales charge
was paid, or as a dividend or other distribution on such acquired shares.
If you are investing $1 million or more ($250,000 or more for certain Funds and/or share classes), either as a lump sum or through one
of the sales charge reduction features described above, you may be eligible to buy Class A or Class E shares without a sales charge.
However, you may be charged a CDSC of 1.00% on any shares purchased without a sales charge that you sell within the first
12 months of owning them. The CDSC is assessed on an amount equal to the lesser of the then-current market value or the cost of the
shares being redeemed. Accordingly, no sales charge is imposed on increases in NAV above the initial purchase price. This CDSC
may be waived under certain circumstances, as noted in the Prospectus. Your financial advisor or a Client Services representative can
answer your questions and help you determine if you are eligible.

Sales Charge Waivers for Certain Investors
Class A shares may be purchased at NAV by:
∎ Shareholders investing through advisory accounts, wrap accounts or asset allocation programs that charge asset-based fees and that
are sponsored by certain unaffiliated investment advisers or broker-dealers.
∎ Current or retired Trustees of the Trust (or retired directors or trustees of any entity to which the Trust or one of the Ivy Funds is the
successor), directors of affiliated companies of the Trust, or of any affiliated entity of IDI, current and certain retired employees of
IDI and its affiliates, current and certain retired financial advisors of Waddell & Reed and its affiliates and the spouse, children,
parents, children’s spouses and spouse’s parents of each (including purchases into certain retirement plans and certain trusts for
these individuals), the employees of financial advisors of Waddell & Reed, and former participants in the Waddell & Reed
Financial, Inc. 401(k) and Thrift Plan and/or the Waddell & Reed Financial, Inc. Retirement Income Plan who are transferring plan
assets into an IRA through Waddell & Reed.
∎ Trustees, officers, directors or employees of Minnesota Life or any affiliated entity of Minnesota Life, Securian/CRI Financial
Advisors, their respective spouses, children, parents, children’s spouses and spouse’s parents of each, including purchases into
certain retirement plans and certain trusts for these individuals.
∎ Clients of those financial intermediaries that have entered into an agreement with IDI and that have been approved by IDI to offer
Class A shares to self-directed brokerage accounts (that may or may not charge transaction fees to those clients).
∎ Employees, and their immediate family members (spouse, children, parents, children’s spouses and spouse’s parents) associated
with unaffiliated registered investment advisers with which IICO has entered into subadvisory agreements.
∎ Sales representatives, and their immediate family members (spouse, children, parents, children’s spouses and spouse’s parents),
associated with unaffiliated third party broker-dealers with which IDI has entered into selling agreements.
∎ Sales representatives and employees, and their immediate family members (spouse, children, parents, children’s spouses and
spouse’s parents), associated with Legend Group Holdings LLC and its subsidiaries.
∎ Participants in employee benefit plans described in Section 401(a) (including a 401(k) plan) or 457(b) of the Code, where the plan
has 100 or more eligible participants, and the Fund’s shares are held in individual plan participant accounts on the Fund’s records.
∎ Shareholders/participants (other than those shareholders/participants whose shares are held in an omnibus account) reinvesting into
any account the proceeds of redemptions from employee benefit plans described in Sections 401(a), 403(b) or 457(b) of the Code,
where the shares were originally invested in Class I or Y shares.
∎ Purchases by participants in a multi-participant employee benefit plan described in Sections 401(a), 403(b) or 457(b) of the Code
that is maintained on a retirement platform sponsored by a financial intermediary firm, unless IDI has entered into an agreement
with the financial intermediary firm indicating that such retirement platform is not eligible for the Class A sales charge waiver.

∎ Shareholders/participants (other than those whose shares are held in an omnibus account) reinvesting into any other account they
own directly with Ivy Funds, the proceeds from mandatory redemptions of shares made to satisfy required minimum distributions
after age 70 1⁄2 from an employee benefit plan established under Sections 401(a) (including a 401(k) plan), 403(b) or 457(b) of the
Code, and IRA accounts under Section 408 of the Code, provided such reinvestment is made within 60 calendar days of receipt of
the required minimum distribution.
∎ Retirement plan accounts held in, and shareholders investing through direct transfers from, the Waddell & Reed Advisors
Retirement Plan, Resource Plan, Innovator Advantage Plan and Flexible Advantage Plan offered and distributed by Nationwide
Investment Services Corporation through Nationwide Trust Company, FSB (Nationwide Retirement Plans), or in and from the
Waddell & Reed Advisors Express Plan, Select Plan, and Advantage Plan offered and distributed by Securian Retirement Services,
a business unit of Minnesota Life Insurance Company (Securian Retirement Plans), provided that for shareholders investing
through direct transfers from a Nationwide Retirement Plan or Securian Retirement Plan, such retirement plan was assigned to
Waddell & Reed as the broker-dealer of record for such retirement plan at the time of transfer.
∎ Shareholders (other than shareholders whose shares are held in an omnibus account) purchasing into accounts that owned shares of
any Fund within the Ivy Funds prior to December 16, 2002, and who were eligible to purchase Class A shares at NAV as of such
date.
For purposes of determining eligibility for sales at NAV, an individual’s legally-recognized domestic partner who has the same
address may be treated as his or her spouse. The Funds reserve the right to modify or waive the above policies at any time. For
purposes of the above waivers, except as otherwise specifically set forth herein, the term “employee benefit plan” does not include
retail non-retirement accounts, traditional and Roth IRAs, Coverdell Education Savings Accounts, owner-only 401(k) plan accounts,
owner-only 401(a) accounts, SEP IRAs, SIMPLE IRAs, SARSEPs, individual 403(b) and 457(b) accounts, 529 accounts or similar
accounts.
Class E shares may be purchased at NAV by:
∎ Current or retired Trustees of the Trust (or retired directors or trustees of any entity to which the Trust or one of the Ivy Funds is the
successor), directors of affiliated companies of the Trust, or of any affiliated entity of IDI, current and certain retired employees of
IDI and its affiliates, current and certain retired financial advisors of Waddell & Reed and its affiliates and the spouse, children,
parents, children’s spouses and spouse’s parents of each (including purchases into certain retirement plans and certain trusts for
these individuals), and the employees of financial advisors of Waddell & Reed.
∎ Clients who transferred their 529 Plan accounts from the Arizona Family College Savings Program sponsored by Securities
Management and Research, Inc. (SM&R) to the Ivy InvestEd Plan sponsored by Waddell & Reed due to the closing of the SM&Rsponsored 529 Plan, and who established their SM&R-sponsored Plans directly through SM&R rather than through a financial
intermediary and qualified for NAV pricing through SM&R.
∎ Sales representatives, and their immediate family members (spouse, children, parents, children’s spouses and spouse’s parents)
associated with unaffiliated third party broker-dealers with which IDI has entered into selling agreements.
∎ Sales representatives and employees, and their immediate family members (spouse, children, parents, children’s spouses and
spouse’s parents) associated with Legend Group Holdings LLC and its subsidiaries.
∎ Employees, and their immediate family members (spouse, children, parents, children’s spouses and spouse’s parents) associated
with unaffiliated registered investment advisers with which IICO has entered into subadvisory agreements.
∎ Shareholders in Ivy InvestEd Plan accounts that are participating in an employer sponsored payroll deduction plan having 100 or
more eligible employees, and the shares are purchased through payroll deduction.
For purposes of determining sales at NAV, an individual’s legally-recognized domestic partner who has the same address may be
treated as his or her spouse. The Funds reserve the right to modify or waive the above policies at any time.

Sales Charge Waivers for Certain Transactions
Class A or Class E shares may be purchased at NAV through:
∎ Exchange of Class A or Class E shares of any fund within the Ivy Funds or shares of any fund within the InvestEd Portfolios if (i) a
sales charge was previously paid on those shares, (ii) the shares were received in exchange for shares on which a sales charge was
paid or (iii) the shares were acquired from reinvestment of dividends and other distributions paid on such shares.
∎ Reinvestment once each calendar year of all or part of the proceeds of redemptions of your Class A shares into the same Fund and
account from which the shares were redeemed, if the reinvestment is made within 60 calendar days of the Fund’s receipt of your
redemption request (minimum investment amounts will apply). Purchases made pursuant to the AIS, payroll deduction or regularly
scheduled contributions made by employers on behalf of their employees are not eligible for purchases at NAV under this policy.
∎ Reinvestment once each calendar year of all or part of the proceeds of redemption of your Class E shares into Class E shares of the
same Fund and account, if the reinvestment is made within 60 calendar days of the Fund’s receipt of your redemption request
(minimum investment amounts will apply). The reinvestment into Class E shares will be treated as a new contribution.

∎ Payments of Principal and Interest on Loans made pursuant to an employee benefit plan established under Section 401(a) of the
Code, including a 401(k) plan (for Class A shares only), (i) if such loans are permitted by the plan and the plan invests in shares of
the same Fund and (ii) a sales charge was previously paid on those shares.
Class E shares may be purchased at NAV through:
∎ Direct Rollover initiated from an account in a qualified state tuition program, where (i) such account is under a plan associated
with a qualified state tuition program established in accordance with Section 529 of the Code, (ii) the shares were purchased
through a broker-dealer or financial advisor, and (iii) the selling agreement or any other agreement between Waddell & Reed and
the broker-dealer or financial advisor does not prohibit direct rollovers at NAV into another qualified state tuition program. The
sales charge waiver only applies to the shares purchased with the direct rollover proceeds, and additional contributions made to
your Ivy InvestEd Plan account will be assessed the applicable sales charge. If rolling over assets from an in-state to an out-of-state
529 Plan, you should be aware that some states require the recapture of prior state tax benefits and/or the rollover may be otherwise
taxable by the state from whose 529 Plan you are exiting. You should also consider possible withdrawal charges by the 529 Plan
which you are exiting and differences in ongoing fees. You should consult a qualified tax advisor for individualized advice before
initiating the rollover.
You will find more information in the Ivy Funds SAI about sales charge reductions and waivers.

Contingent Deferred Sales Charge
A CDSC may be assessed against your redemption amount of Class B, Class C or certain Class A or Class E shares and paid to IDI, as
further described below. The purpose of the CDSC is to compensate IDI for the costs incurred by it in connection with the sale of the
Fund’s Class B or Class C shares or certain Class A or Class E shares. IDI paid 4.00% of the amount invested to third-party brokerdealers who sold Class B shares and pays 1.00% of the amount invested to third-party broker-dealers who sell Class C shares of
certain funds at the time of sale. For certain clients of non-affiliated third-party broker-dealers and under certain circumstances, IDI
will pay the full Class C distribution and service fee to such broker-dealers beginning immediately after purchase in lieu of paying the
up-front compensation described above of 1.00% of the amount invested. This may depend on the policies, procedures and trading
platforms of your financial intermediary. Please consult your financial advisor.
The CDSC will not be imposed on shares representing payment of dividends or other distributions and will be assessed on an amount
equal to the lesser of the then-current market value or the cost of the shares being redeemed. Accordingly, no CDSC will be imposed
on increases in NAV above the initial purchase price. In order to determine the applicable CDSC, if any, all purchases are totaled and
considered to have been made on the first day of the month in which the purchase was made.
To keep your CDSC as low as possible, each time you place a request to redeem shares, the Fund assumes that a redemption is made
first of shares not subject to a CDSC (including shares that represent reinvested dividends and other distributions), and then of shares
that represent the lowest sales charge.
Unless instructed otherwise, when requested to redeem a specific dollar amount, a Fund will redeem additional shares of the
applicable class that are equal in value to the CDSC. For example, should you request a $1,000 redemption and the applicable CDSC
is $27, the Fund will redeem shares having an aggregate NAV of $1,027, absent different instructions. The shares redeemed for
payment of the CDSC are not subject to a CDSC.

Class B Shares
The Funds’ Class B shares are not available for purchase by new or existing investors, but are available for dividend reinvestment and
exchanges from Class B shares of another Fund within the Ivy Funds.
Class B shares were not subject to an initial sales charge when you bought them. However, you may pay a CDSC if you sell your
Class B shares within six years of their purchase, based on the table below, which will be applied to the lesser of the then-current
market value or the cost of the shares being redeemed. As noted earlier, Class B shares pay a maximum annual 12b-1 service fee of
0.25% of average net assets and a maximum annual distribution fee of 0.75% of average net assets. Over time, these fees will increase
the cost of your investment and may cost you more than if you had purchased Class A shares. Class B shares, and any reinvested
dividends and other distributions paid on such shares, automatically convert to Class A shares, on a monthly basis, eight years after the
end of the month in which the shares were purchased. Such conversion will be on the basis of the relative NAVs per share, without the
imposition of any sales load, fee or other charge. The conversion from Class B shares to Class A shares is not considered a taxable
event for Federal income tax purposes.
The Fund will redeem your Class B shares at their NAV next calculated after receipt of a written request for redemption in good order,
subject to the CDSC identified below.
CDSC on Shares Sold Within Year
1
2
3
4

As % of Amount Subject to Charge
5.0%
4.0%
3.0%
3.0%

CDSC on Shares Sold Within Year
5
6
7+

As % of Amount Subject to Charge
2.0%
1.0%
0.0%

In the table, a year is a 12-month period. In order to determine the applicable CDSC, if any, all purchases are totaled and considered to
have been made on the first day of the month in which the purchase was made. For example, if a shareholder opened an account on
February 15, 2014, then redeems all Class B shares on February 15, 2018, the shareholder will pay a CDSC of 2.00%, the rate
applicable to redemptions made within the fifth year of purchase.

Class C Shares
Class C shares are not subject to an initial sales charge when you buy them, but if you sell your Class C shares within 12 months after
purchase, you may pay a 1.00% CDSC, which will be applied to the lesser of the then-current market value or the cost of the shares
being redeemed. As noted above, Class C shares pay a maximum annual 12b-1 service fee of 0.25% of average net assets and a
maximum annual distribution fee of 0.75% of average net assets. Over time, those fees will increase the cost of your investment and
may cost you more than if you had purchased Class A shares. In general, Class C shares, and any reinvested dividends and other
distributions paid on such shares, automatically convert to Class A shares, on a monthly basis, ten years after the end of the month in
which the shares were purchased. However, Class C shares that have been held for fewer than 10 years also will convert to Class A
shares if (i) the Class C shares are not subject to a CDSC, and (ii) a commission was not paid on the sale of such shares. All
conversions from Class C shares to Class A shares will be on the basis of the relative NAVs per share, without the imposition of any
sales load, fee or other charge. The conversion from Class C shares to Class A shares is not considered a taxable event for Federal
income tax purposes. For investors invested in Class C shares through a financial intermediary, it is the responsibility of the financial
intermediary to ensure that the investor is credited with the proper holding period for the shares redeemed. The automatic conversion
of Class C shares to Class A shares shall not apply to shares held through intermediaries that do not track the length of time that a
participant has held such shares.
Shareholders who are investing $1 million through a sales charge reduction feature, including a shareholder eligible to purchase
Class A shares at no sales charge due to the breakpoints available on a purchase of $1 million or more of Class A shares, or through
Rights of Accumulation, a Letter of Intent or grouping purchases by certain related persons may not purchase Class C shares. In such
case, requests to purchase Class C shares will automatically be treated as a request to purchase Class A shares. The Fund will not
apply the limitation to Class C share purchases made by shareholders whose shares are held in an omnibus account on any of the
Funds’ records, and it will be the broker-dealer’s responsibility to apply the limitation for such purchases.
The Funds reserve the right to modify or waive the above policies at any time.
The CDSC for Class B or Class C shares and for Class A shares that are subject to a CDSC will not apply in the following
circumstances:
∎ redemptions that result from the death of all registered account owners or, for an account in an employer-sponsored plan, the death
of a participant. The death must have occurred after the account was established with IDI
∎ redemptions that result from the disability of the account owner. The disability must have occurred after the account was
established with IDI
∎ redemptions of shares (1) from an employee benefit plan established under Sections 401(a) (including a 401(k) plan), 403(b) or
457(b) or an IRA under Section 408 of the Code made to satisfy required minimum distributions or in connection with the
distribution of excess contributions; (2) resulting from the death or disability of an employee participating in an employee benefit
plan identified above; or (3) by a tax-exempt employee benefit plan for which, as a result of subsequent law or legislation, the
continuation of its investment would be improper
∎ redemptions of shares purchased by current or retired Trustees of the Trust (or retired directors or trustees of any entity to which the
Trust or one of the Ivy Funds is the successor), directors of affiliated companies of the Trust, or of any affiliated entity of IDI,
current and certain retired employees of IDI and its affiliates, current and certain retired financial advisors of Waddell & Reed and
its affiliates, and the spouse, children, parents, children’s spouses and spouse’s parents (including redemptions from certain
retirement plans and certain trusts for these individuals), and the employees of financial advisors of Waddell & Reed
∎ redemptions of shares made pursuant to a shareholder’s participation in the systematic withdrawal service offered by the Fund,
subject to the limitations on the service as further disclosed in the SAI (the service and this exclusion from the CDSC do not apply
to a one-time withdrawal)
∎ redemptions the proceeds of which are reinvested within 60 calendar days in shares of the same class of the Fund as that redeemed
∎ for clients of non-affiliated third party broker-dealers, redemptions of Class C shares for which the broker-dealer was not paid an
up-front commission by IDI
∎ for clients of non-affiliated third party broker-dealers, redemptions of Class A shares for which the broker-dealer was not paid an
up-front commission by IDI

∎ redemptions, the proceeds of which are sent directly by the Fund to an insurance company or its agent for investment in any of the
funds within the Ivy Funds, as directed by the redeeming shareholder, through retirement plan accounts held in Nationwide
Retirement Plans or in Securian Retirement Plans
∎ the exercise of certain exchange privileges as described herein
∎ redemptions effected pursuant to the Fund’s right to liquidate a shareholder’s account if the aggregate NAV of the shares is less
than $650
∎ redemptions effected by another registered investment company by virtue of a merger or other reorganization with the Fund
These exceptions may be modified or eliminated by a Fund at any time without prior notice to shareholders, except with respect to
redemptions effected pursuant to the Fund’s right to liquidate a shareholder’s shares, which may require certain notice.
The CDSC for Class E shares that are subject to a CDSC will not apply in the following circumstances:
∎ redemptions that result from the death of all registered account owners or, for an account in an employer-sponsored plan, the death
of the participant. The death must have occurred after the account was established with IDI
∎ redemptions that result from the disability of the account owner. The disability must have occurred after the account was
established with IDI
∎ redemptions of shares purchased for Ivy InvestEd Plan accounts held by current or retired Trustees of the Trust (or retired directors
or trustees of any entity to which the Trust or any of the Ivy Funds is the successor), directors of affiliated companies of the Trust,
or of any affiliated entity of IDI, current and certain retired employees of IDI and its affiliates, current and certain retired financial
advisors of Waddell & Reed and its affiliates, and the spouse, children, parents, children’s spouses and spouse’s parents (including
redemptions from certain retirement plans and certain trusts for these individuals), and the employees of financial advisors of
Waddell & Reed
∎ redemptions of shares for the purpose of complying with the excess contribution limitations prescribed by the Program if the excess
contributions are rolled over to another Ivy InvestEd Plan account for a different “designated beneficiary” (as defined in the Code)
(Designated Beneficiary)
∎ redemptions the proceeds of which are reinvested within 60 days in shares of the same class of the Fund as that redeemed
∎ the exercise of certain exchange privileges as described herein
∎ redemptions effected pursuant to the Fund’s right to liquidate a shareholder’s account if the aggregate NAV of the shares is less
than $650
These exceptions may be modified or eliminated by a Fund at any time without prior notice to shareholders, except with respect to
redemptions effected pursuant to the Fund’s right to liquidate a shareholder’s shares, which may require certain notice.

Class I Shares
Class I shares are sold without any front-end sales load or contingent deferred sales charges. Class I shares do not pay an annual 12b1 distribution and/or service fee. Class I shares are available for purchase only by:
∎ funds of funds
∎ participants of employee benefit plans established under Section 401(a) (including a 401(k) plan), 403(b) or 457(b) of the Code,
when the shares are held in an omnibus account on the Fund’s records, and an unaffiliated third party provides administrative
and/or other support services to the plan
∎ certain financial intermediaries that charge their customers transaction fees with respect to their customers’ investments in the
Funds
∎ endowments, foundations, corporations and high net worth individuals using a trust or custodial platform
∎ investors participating in ‘wrap fee’ or asset allocation programs or other fee-based arrangements sponsored by nonaffiliated
broker-dealers and other financial institutions that have entered into agreements with IDI
∎ participants of the Waddell & Reed Financial, Inc. retirement plans
∎ clients investing via any MAP or SPA program available through Waddell & Reed
The Funds reserve the right to modify or waive the above policies at any time.
Plan sponsors, plan fiduciaries and other financial intermediaries may choose to impose qualification requirements for plans that differ
from the Funds’ share class eligibility standards. In certain cases this could result in the selection of a share class with higher service
and distribution-related fees than those of another class available under the Fund’s share class eligibility criteria. The Funds and IDI
are not responsible for, and have no control over, the decision of any plan sponsor, plan fiduciary or financial intermediary to impose

such differing requirements. Please consult with your plan sponsor, plan fiduciary or financial intermediary for more information
about available share classes as not all share classes may be made available.

Class N Shares
Class N shares are sold without any front-end sales load or contingent deferred sales charges and do not pay an annual 12b-1
distribution and/or service fee. Class N shares generally are available only where plan level or omnibus accounts (and not individual
participant accounts) are shown on the books of a Fund and where an unaffiliated third-party intermediary provides administrative,
distributive and/or other support services.
Class N shares generally are available for purchase by or through:
∎ fee-based programs sponsored by nonaffiliated broker-dealers and other financial institutions that have entered into agreements
with IDI; financial intermediaries that have been approved by, and that have an agreement with, IDI to offer Class N shares to selfdirected investment brokerage accounts that may charge a transaction fee; certain registered investment advisers and other
intermediaries approved by IDI; or a no-load network or platform sponsored by a financial intermediary where IDI has entered into
an agreement with the intermediary
∎ employee benefit plans established under Section 401(a), 403(b) or 457(b) of the Code; non-qualified deferred compensation plans
and certain voluntary employee benefit associations and post-retirement benefit plans; and defined benefit plans and other accounts
(including Rollover IRAs) or plans whereby Class N shares are held on the books of a Fund through omnibus accounts and the plan
sponsor or financial intermediary has entered into an agreement with IDI to offer Class N shares to such accounts or plans
∎ institutional investors, which include, but are not limited to, charitable organizations, governmental institutions and corporations,
with a minimum investment amount of $1,000,000
∎ participants of the Waddell & Reed Financial, Inc. retirement plans
∎ funds of funds
The Funds reserve the right to modify or waive the above policies at any time.
Plan sponsors, plan fiduciaries and other financial intermediaries may choose to impose qualification requirements for investors that
differ from the Funds’ share class eligibility standards. In certain cases this could result in the selection of a share class with higher
service and distribution-related fees than otherwise would have been charged. The Funds and IDI are not responsible for, and have no
control over, the decision of any plan sponsor, plan fiduciary or financial intermediary to impose such different requirements. Please
consult with your plan sponsor, plan fiduciary or financial intermediary for more information about available share classes as not all
share classes may be made available.

Class R Shares
Class R shares are sold without any front-end sales load or contingent deferred sales charges.
Class R shares generally are only available to employee benefit plans established under Section 401(a) (including a 401(k) plan),
403(b) or 457(b) of the Code and non-qualified deferred compensation plans. Class R shares also are generally sold through, and held
by, unaffiliated third parties whose platforms provide administrative, distributive and/or other support services to the plan investing in
the Class R shares. Class R shares generally are available where plan level or omnibus accounts (and not individual participant
accounts) are shown on the books of a Fund. Class R shares generally are not available to retail non-retirement accounts, traditional
and Roth IRAs, Coverdell Education Savings accounts, owner-only 401(k)s, SEP IRAs, SARSEPs, SIMPLE IRAs, individual 403(b)
and 457(b) plans and 529 accounts.
The Funds reserve the right to modify or waive the above policies at any time.
Plan sponsors, plan fiduciaries and other financial intermediaries may choose to impose qualification requirements for plans that differ
from the Funds’ share class eligibility standards. In certain cases this could result in the selection of a share class with higher service
and distribution-related fees than otherwise would have been charged. The Funds and IDI are not responsible for, and have no control
over, the decision of any plan sponsor, plan fiduciary or financial intermediary to impose such differing requirements. Please consult
with your plan sponsor, plan fiduciary or financial intermediary for more information about available share classes as not all share
classes may be made available.

Class T Shares
Class T shares are subject to an initial sales charge when you buy them, based on the amount of your investment, according to the
table below. The shares’ offering price includes this initial sales charge. You will not pay those initial sales charges on Class T shares
purchased through reinvesting dividends and distributions. Class T shares are not subject to a contingent deferred sales charge;
however, Class T shares do pay an annual 12b-1 distribution and/or service fee of up to 0.25% of average net assets.

Calculation of Sales Charges on Class T Shares

Size of Purchase
under $250,000
$250,000 to less than $500,000
$500,000 to less than $1,000,000
$1,000,000 and over
1

Sales Charge
as Percent of
Offering Price1
2.50%
2.00%
1.50%
1.00%

Sales Charge
as Approx.
Percent of
Amount
Invested
2.56%
2.04%
1.52%
1.01%

Reallowance
to Dealers
as Percent
of Offering
Price
2.50%
2.00%
1.50%
1.00%

Due to the rounding of the NAV and the offering price of a Fund to two decimal places, the actual sales charge percentage calculated on a particular purchase may be higher or lower
than the percentage stated above.

Class T shares are available for orders made through certain financial intermediaries that have entered into special arrangements with
a Fund and/or IDI specifically for such orders. Not all financial intermediaries make Class T shares available to their customers.
Please contact your financial intermediary about the availability of Class T shares and other information.
The minimum investment amount and minimum account balance required by your financial intermediary may be different based on
your intermediary’s policies and procedures. Please check with your broker-dealer for information about minimum investment
requirements. The Funds and IDI are not responsible for, and have no control over, the decision of any financial intermediary to
impose differing requirements. The Funds reserve the right to modify or waive eligibility requirements at any time.

Class Y Shares
Class Y shares are not subject to a sales charge. Class Y shares do however pay an annual 12b-1 distribution and/or service fee of up
to 0.25% of average net assets. Class Y shares are only available for purchase by:
∎ participants of employee benefit plans established under Section 401(a) (including a 401(k) plan), 403(b) or 457(b) of the Code for
which an unaffiliated third party intermediary provides administrative, distribution and/or other support services to the plan
∎ shareholders investing in fee-based brokerage or advisory accounts, wrap accounts and asset allocation programs that charge assetbased fees, through certain investment advisers and broker-dealers, including banks, trust institutions, investment fund
administrators and other third parties investing for their own accounts or for the accounts of their customers, and for which entity an
unaffiliated third party provides administrative, distribution and/or other support services
∎ government entities or authorities and corporations whose investment within the first 12 months after initial investment is
$10 million or more and to which entity an unaffiliated third party intermediary provides certain administrative, distribution and/or
other support services
∎ clients of financial intermediaries who have self-directed brokerage accounts (that may or may not charge transaction fees to those
clients), provided that such financial intermediaries have entered into an agreement with IDI and have been approved by IDI to
offer Class Y shares within such self-directed brokerage accounts
The Funds reserve the right to modify or waive the above policies at any time.
Plan sponsors, plan fiduciaries and other financial intermediaries may choose to impose qualification requirements for plans that differ
from the Funds’ share class eligibility standards. In certain cases this could result in the selection of a share class with higher service
and distribution-related fees than those of another class available under the Fund’s share class eligibility criteria. The Funds and IDI
are not responsible for, and have no control over, the decision of any plan sponsor, plan fiduciary or financial intermediary to impose
such differing requirements or to select a particular class. Please consult with your plan sponsor, plan fiduciary or financial
intermediary for more information about available share classes as not all share classes may be made available under your plan.
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