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A defensive tilt in market

uncertainty
IVY INTERNATIONAL CORE EQUITY FUND

We have shifted the portfolio slightly more
defensive, while maintaining exposure to areas we
believe should participate in market upside.

IVY LIVE

Correlation conundrum:

Mixed market signals

While the correlation between equity and fixed
income markets has been sending mixed
messages, our panelists believe policymakers are a
formidable backstop to help sustain the economic
expansion.
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PORTFOLIO PERSPECTIVES

Depressed valuations may

offer opportunity
IVY PZENA INTERNATIONAL VALUE FUND

Fear of recession has depressed valuations of
many economically sensitive businesses. Contrary
to popular belief, this may be an opportune time to
invest.

PORTFOLIO PERSPECTIVES

A focus on quality as

volatility persists
IVY EMERGING MARKETS EQUITY FUND

The risks of a prolonged U.S.-China trade standoff
have increased, but we believe long-term
fundamentals in emerging markets will offer
opportunities.

MARKET PERSPECTIVES

Trade tumult: What's next

for U.S.-China trade?

Trade talks between the U.S. and China have
stalled. Ivy believes a near-term deal is still in the
cards, but a prolonged stalemate heightens the
possibility of recession.

MARKET PERSPECTIVES

Active management: Going

beyond the index

We believe investors can derive the most long-term
benefit through exposure to well-researched
actively managed funds.
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Past performance is no guarantee of future results.

The financial products and services described in this website are offered only in the United States, Puerto Rico and the
U.S. Virgin Islands. Nothing in this website should be considered a solicitation to buy or an offer to sell such products and
services in any jurisdiction where the offer or solicitation would be unlawful under the laws of such jurisdiction.

IVY FUNDS® mutual funds and IVY VARIABLE INSURANCE PORTFOLIOS® are managed by Ivy Investment Management
Company and are distributed by Ivy Distributors, Inc., InvestEd℠ Portfolios are managed by Ivy Investment Management
Company and are distributed by Waddell & Reed, Inc. These financial products are offered by prospectus only. Waddell &
Reed Financial, Inc. is the ultimate parent company of Ivy Distributors, Inc. and Waddell & Reed, Inc.

Before investing, investors should consider carefully the investment objectives, risks, charges and expenses of a mutual
fund or portfolio. This and other important information is contained in the prospectus and summary prospectus, which
may be obtained here or from a financial advisor. Read it carefully before investing.

IVY INVESTMENTS℠ refers to the investment management and investment advisory services offered by Ivy Investment
Management Company, the financial services offered by Ivy Distributors, Inc., a FINRA member broker dealer and the
distributor of IVY FUNDS® mutual funds and IVY VARIABLE INSURANCE PORTFOLIOS®, and the financial services offered
by their affiliates.

© Ivy Investment Management Company. All rights reserved. IVY FUNDS®, IVY℠, and IVY INVESTMENTS℠ are the service
marks of Ivy Distributors, Inc. All other trademarks and service marks are those of their respective owners.
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