ALTERNATIVE DATA AS OF 3/31/16

Long/Short Fund

www.calamos.com

NET ASSETS
$46.1 million

OVERVIEW

This is a high-conviction, best

ideas long/short fund that invests
primarily in U.S. equity securities and
is diversified with exposure to key
sectors.

KEY FEATURES

» High-conviction investing with the
aim of generating alpha through
both long and short positions

» Catalyst driven and bottom-up
fundamental equity investment
approach

» Collaborative assessment of ideas
that are vetted by the entire team
rather than one portfolio manager

PORTFOLIO FIT

The fund may be suitable for investors
seeking an alternative solution to
complement and diversify a long-only
portfolio with an investment that has
the potential to lower overall portfolio
beta and create superior risk-adjusted
returns.

FUND TICKER SYMBOLS
A Shares C Shares | Shares
CALSX  CCLSX CILSX

NOT FDIC INSURED | MAY LOSE VALUE
NO BANK GUARANTEE

Managing Risk with a Long/Short Alternative

Alternatives have generated superior risk-adjusted returns over market cycles for decades. An allocation

toward alternatives may help limit losses in down periods, which aids in long-term wealth creation.
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Past performance is no guarantee of future results. Please see additional disclosures on first page.

The principal risks of investinP in the Calamos Long/Short Fund include: equity securities risk consisting of market prices declining in general, short sale risk
consisting of potential for unfimited losses, leverage risk, and foreign securities risk.
Alternative investments may not be suitable for all investors.

Past performance is no quarantee of future results. Alternative investments may not be suitable for all investors. o ]
The fund takes long positions in companies that are expected to outperform the e un¥ markets, while taking short positions in companies
that are exPect.ed fo unde.r]perform the equity markets and for hedging purposes. The fund may lose money should the securities the fund
is long decline in value or it the securities the fund has shorted increase in value, but the ultimate goal is to realize returns in both rising and
falling equity markets while providing a degree of insulation from increased market \/Q|atl|l'[é/: )

The Calamos Long/Short Fund has an inception date of June 3, 2013. There are significant differences between the HFRI Equity Index,

the S&P 500 Index and the fund itself. The indexes shown are not intended as proxies for the fund’s actual performance and may differ
significantly once the fund has a longer performance history. For index definitions see disclosure on page 2. Asset allocation/diversification
does not guarantee investment returs and does not eliminate the risk of loss.

PERFORMANCE DATA
AS OF 3/31/16 SINCE
QTD 1-YEAR INCEPTION

Calamos Long/Short Fund

I shares — at NAV (Inception 6/3/13) -3.18% -7.28% 0.95%

A shares — at NAV (Inception 6/3/13) -3.10 -1.49 0.72

A shares — Load adjusted -1.66 -11.89 -1.00
S&P 500 Index 1.35 1.78 10.69
HFRI Equity Hedge Index -1.66 -4.48 218

There is no assurance that the fund's investment strategy or objective will be achieved or maintained.
*During the time period(s) indicated IPO transactions made a significant contribution to overall returns.

Performance data quoted represents past performance, which is no guarantee of future results. Current performance may be
lower or higher than the performance quoted. Please refer to Important Risk Information. The principal value and return

of an investment will fluctuate so that your shares, when redeemed, may be worth more or less than their original cost.
Performance reflected at NAV does not include the Fund’s maximum front-end sales load of 4.75%had it been included, the
Fund’s return would have been lower. For the most recent month-end fund performance information visit www.Calamos.com.
In calculating net investment income, all applicable fees and expenses are deducted from the returns.

Class | shares are offered primarily for direct investment by investors through certain tax-exempt retirement plans (including 401(k) plans, 457
plans, employer-sponsored 403(b) plans, profit sharing and money purchase pension plans, defined benefit plans and non qualified deferred
compensation plans) and by institutional clients, provided such plans or clients have assets of at least $1 million.
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TOP 5 EQUITY HOLDINGS LONG® INDUSTRY Portfolios are managed according to their respective strategies
yvglch may dlfge_r 5|gn|f|%antly in }Ierms_of sfecuntK hoIleg]s,
. industry weightings, and asset allocation from those of the
Global X FTSE Greece 20 ETF Specialty Stores 6.7% belncq.mafk(ga'.’#ﬁf?ﬁo p%rfogmarﬁce, CE?SaﬂeriSﬂcs and
volatility may difter from the benchmark(s) shown.
VN AR ATEEC TR ETF 64 The S&P 500 Index is generally considered representative of the U.S.
Capital One Financial Corp. Consumer Finance 45 stock market.
i The HFRI Equity Hedge Index consists of funds where portfolio manag-
Apple, Inc. Technology Hardware, Storage & Peripherals 4.4 ers maintain long and short positions in primarily equity and derivative
securities.
Goldman Sachs Group, Inc. Investment Banking & Brokerage 43

Unmanaged index returns assume reinvestment of any and all distribu-
tions and, unlike fund returns, do not reflect fees, expenses or sales

TOP 5 EQUITY HOLDINGS SHORT? INDUSTRY charges. Investors cannot invest directly in an index.
Ghross exposure i,s\l calculated by ad?in? thg 'E)otal \t/)alue of thﬁ Ion? andf
i iti 11.59 short positions. Net exposure is calculated by subtracting the value o
Equity Position 1 ETF 1.5% the sh%rt positions fronE the long positions. F)cl>rfunds tha% takes idio-
Equity Position 2 ETF 5.9 syncratic risk (i.e., stock specific] on both long and short positions, gross
exposure can be a valuable depiction of investments at risk in addifion
Equity Position 3 ETF 5.8 to net exposure (market risk).
, - Important Risk Information. An investment in the Fund(s) is subject
Equity Position 4 ETF 5.8 to risks, and you could lose money on your investment in the Fund(s).
) i There can be no assurance that the Fund(s) will achieve its investment
Equity Position 5 ETF -4.0 objective. Your investment in the Fund(s) is not a depositin a bank andis

?ot in)sured or gﬁaranteed by the Federal I?]epoiit InsurancedCorpr?ration
: [ . : . . . . FDIC) or any other government agency. The risks associated witt
Holdings and weightings are subject to change daily. Holdings are provided for informational purposes only and should not be an investrment in the Fund() can increase during times of significant

deemed as a recommendation t.o bgy or sell the securities mentioned. ) market volatility. The Fund(s) also has specific principal risks, which are
2Top 5 Holdings and Sector Weightings are calculated as a percentage of Net Assets. The tables exclude cash or cash equivalents, described below. More detailed information regarding these risks can be

any government / sovereign bonds or broad based index hedging securities the portfolio may hold. You can obtain a complete list- found in the Fund's prospectus.

ing of holdings by vistting www.calamos.com. The principal risks of investing in the Calamos Long/Short Fund include:
equity securities risk consisting of market prices declining in general,

ort sale risk consisting of potential for unlimited losses, | isk,
SECTOR WEIGHTINGS? LONG SHORT GROSS NET §n%rf§raeiegﬂsse§ﬁﬂ§§s'?§£ Potentatior Unimiled fosses, everage is

. ) As aresult of political or economic instability in foreign countries, there

Consumer Discretionary 15.5% -2.3% 17.8% 13.2% can be speciaﬂisks assodiated with investing in forel%n securities, includ-
Consumer Staples 0.0 29 29 2.9 ing fluctuations in currency exchange rates, increased price volatility

: : : : and difficutty obtaining information. In addition, emerging markets may
Energy 12.9 0.0 12.9 12.9 present additional risk due to potential for greater economic and political

— instability in less developed countries.

Financials 405 2.0 425 385 Before investing carefully consider the fund's investment
Health Care 8.3 33 16 50 objectives, risks, charges and expenses. Please see the

' ' ' ' prospectus an .summarf)/i)rosgectus containing this and
Industrials 8.3 -4.9 13.2 3.4 other information or call 1-800-582-6959. Read it carefully

i before investing.
Information Technology 19.6 -2.5 22.1 17.1
Materials 0.0 -0.1 0.1 -0.1
Telecommunication Services 0.0 2.2 2.2 2.2
Utilities 0.0 0.0 0.0 0.0
TOTAL 112.0 -63.8 175.8 48.2
2 Exchange traded funds and index options are included in totals but not listed as sectors

REGION WEIGHTINGS LONG SHORT GROSS NET
North America 98.2% -61.8% 160.0% 36.4%
Europe 9.6 -2.0 11.6 7.6
Asia/Pacific 3.7 0.0 3.7 3.7
TOTAL 111.5 -63.8 175.3 47.7
FUND INFORMATION A SHARES C SHARES | SHARES
Inception Date 6/3/13 6/3/13 6/3/13
Ticker Symbol CALSX CCLSX CILSX
CUSIP Number 128120607 128120706 128120805
Minimum Initial/Subsequent Investment $2,500/$50 $2,500/$50 $1 million/$0
IRA Initial Investment $500 $500 N/A
Sales Load/Maximum Sales Charge Front-End/4.75% Level-Load/1.00% N/A
Gross Expense Ratio” 2.30% 3.05% 2.06% ©
Distributions Annual dividends; annual capital gains < A L A M S
Objective Long-term capital appreciation
As of prospectus dated 2/29/16. I N V E S T M E N T S
The gross expense ratio is inclusive of the 1.25% management fee, short dividend and interest expenses (Class A: 0.48%, Class C: 0.48%,
Class I: 0.49%), acquired fund fees, other expenses and 12b-1 fees (Class A: 0.57%, Class C: 1.32%, Class I: 0.32%). Calamos Financial Services LLC, Distributor

2020 Calamos Court | Naperville, IL 60563-2787

800.582.6959 | www.calamos.com | caminfo@calamos.com

© 2016 Calamos Investments LLC. All Rights Reserved.

Calamos® and Calamos Investments® are registered trademarks of
Calamos Investments LLC.

LSFCT 608 0316Q R



