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Innovation Supports Competitive Distributions

Current annualized distribution rate (funds)?! versus yields of market benchmarks, as of October 31, 2025.
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Monthly Distributions: Designed to Help Investors .
Performance data quoted represents past performance, which is no guarantee of future results. Current performance may
Meet Ca sh F I ow Need S Th rou gh Ti me be lower or higher than the performance quoted. The principal value of an investment will fluctuate so that your shares,

when sold, may be worth more or less than their original cost. You can purchase or sell common shares daily. Like any other
stock, market price will fluctuate with the market. Upon sale, your shares may have a market price that is above or below

Cumulative Distribution Latest net asset value and may be worth more or less than your original investment. Shares of closed-end funds frequently trade at
Inception Since Inceptionz Distribution3 a discount which is a market price that is below their net asset value.

1 Current Annualized Distribution Rate is the Fund’s most recent distribution, expressed as an annualized percentage of the

CHI 6/26/02 $31.94 $0.0950 Fund’s current market price per share. Information regarding the Fund’s most recent distribution can be found in the table
titled “Distribution Details,” which appears below. Estimates are calculated on a tax basis rather than on a generally accepted

CHY 5/28/03 $27.01 $0.1000 accounting principles (GAAP) basis but should not be used for tax reporting purposes. Distributions are subject to re-
characterization for tax purposes after the end of the fiscal year. This information is not legal or tax advice. Consult a

csQ 3/26/04 $21.86 $0.1025 professional regarding your specific legal or tax matters. Under the level rate distribution policy of CGO and CHW and the
managed rate distribution policy of CHI, CHY, CSQ, CCD, and CPZ the distributions paid to common shareholders may include

CcGo 10/27/05 $23.22 $0.0800 net investment income, net realized short-term capital gains and return of capital. When the net investment income and net
realized short-term capital gains are not sufficient, a portion of the level rate distribution will be a return of capital. In

CHW 6/27/07 $14.53 $0.0500 addition, a limited number of distributions per calendar year may include net realized long-term capital gains. Distribution
rate may vary.

Cccb 3/27/15 $22.67 $0.1950 Dividend yield is shown for stocks, current yield is shown for convertibles, yield to worst for remaining indexes. There are
material differences between the indexes and the Calamos closed-end funds. Indexes are unmanaged, do not include fees and

cpz 11/29/19 $9.65 $0.1400 expenses and are not available for direct investments. Stocks are represented by the S&P 500 Index; US investment grade

bonds are represented by the Bloomberg US Aggregate Bond Index; global investment grade bonds are represented by the
Bloomberg Global Aggregate Index; short term bonds are represented by Bloomberg US Govt/Credit 1-3 Year Index and high

For investors seeking income, we understand that a : nas 3
yield bonds are represented by the ICE BofA US High Yield Index.

predictable level of cash is a key priority. With managed rate
. . . . e 2 The Cumulative Distribution is a sum of all monthly ordinary income, capital gains, and return of capital distributions since
and level rate distribution policies, Calamos closed-end the Fund's inception.

funds are managEd with the goal of pI’OViding Steady 3 Latest distribution date payable November 21, 2025.

(although not assured) monthly distributions Each Fund’s payable date is November 21, 2025; their record dates are November 14, 2025; and their ex-dividend dates are
November 14, 2025.

NOT FDIC INSURED | NO BANK GUARANTEE | MAY LOSE VALUE Level Rate Distribution Policy and Managed Distribution Policy are each an investment company’s commitment to common

18841 1125M R shareholders to provide a predictable, but not assured, level of cash flow.



Morningstar Ratings as of 10/31/25

Risk-Adjusted Returns Based on Total

Inception Morningstar Category Overall Morningstar Rating Number of funds
Return (NAV)
Calamos Dynamic Convertible and .
3/27/2015 Convertibles 9
Income Fund (CCD) 127/ * * *
Calamos Convertible Opportunities .
- 6/26/2002 Convertibles * % % 9
Calamos Convertible & High Income |
Byt 5/28/2003 Convertibles * % % 9
Calamos Strategic Total Return Fund Moderately Aggressive
(CsQ) iy O Allocation * * * * * >
10/31/2025 Morningstar Category 3 Year Number of funds 5 Year Number of funds 10 Year Number of funds

CCD Ineeption: Convertibles

3/27/2015

CHIInSe BRI Convertibles
6/26/2002

CHY Inception: Convertibles
5/28/2003

CSQ Inception: Moderately Aggressive
3/26/2004 Allocation
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* % Kk 9
* % Kk 9
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Morningstar Ratings are based on risk-adjusted returns based on total return (NAV) and are through 10/31/25. Morningstar ratings are based on a risk-adjusted return measure that accounts for variation in a
fund’s monthly historical performance (reflecting sales charges), placing more emphasis on downward variations and rewarding consistent performance. Within each asset class, the top 10%, the next 22.5%,
35%, 22.5%, and the bottom 10% receive 5, 4, 3, 2 or 1 star, respectively. Each fund is rated exclusively against US domiciled funds. The information contained herein is proprietary to Morningstar and/or its
content providers; may not be copied or distributed; and is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising
from any use of this information. Source: © 2025 Morningstar, Inc.

Morningstar Convertibles Category funds are designed to offer some of the capital-appreciation potential of stock portfolios while also supplying some of the safety and yield of bond portfolios. To do so,
they focus on convertible bonds and convertible preferred stocks. Convertible bonds allow investors to convert the bonds into shares of stock, usually at a preset price. These securities thus act a bit like

stocks and a bit like bonds.

Morningstar Moderately Aggressive Allocation Category funds in allocation categories seek to provide both income and capital appreciation by primarily investing in multiple asset classes, including stocks,
bonds, and cash. These moderately aggressive strategies prioritize capital appreciation over preservation. They typically expect volatility similar to a strategic equity exposure between 70% and 85%.
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Sheet1



		Category Rank I Shares

		Shading denotes top quartile

		RISK-ADJUSTED RETURNS ON LOAD-WAIVED I SHARES AS OF 3/31/22		Morningstar Category		Overall Morningstar Rating		YTD		1-year		3-year		5-year		Since Inception

								1/1/2022-3/31/2022		4/1/2021-3/31/2022		4/1/2019-3/31/2022		4/1/2017-3/31/2022

		GLOBAL EQUITY

		Calamos Evolving World Growth Fund (CNWIX)		Diversified Emerging Markets		«««««		45		75		5		5		5

		Number of funds		729				839		804		729		620		311

		Calamos Global Equity Fund (CIGEX)		World Large-Stock Growth		««««		44		56		5		23		5

		Number of funds		303				366		354		303		261		176

		Calamos Global Opportunities Fund (CGCIX)*		World Allocation		«««««		94		68		1		1		22

		Number of funds		399				443		432		399		349		115

		Calamos International Growth Fund (CIGIX)		Foreign Large Growth		««««		52		75		3		11		3

		Number of funds		387				471		451		387		336		196



		3/31/22		3 years		# of funds		5 years		# of funds		10 years		# of funds

		CNWIX Inception: 8/15/08		«««««		729		«««««		620		«««««		351

		CIGEX Inception: 3/01/07		«««««		303		««««		261		«««		164

		CGCIX Inception: 9/18/97		«««««		399		«««««		349		«««««		240

		CIGIX Inception: 3/16/05		«««««		387		««««		336		«««		222



https://www.calamos.com/funds/mutual/evolving-world-growth-cnwix/https://www.calamos.com/funds/mutual/global-equity-cigex/https://www.calamos.com/funds/mutual/international-growth-cigix/https://www.calamos.com/funds/mutual/global-opportunities-cgcix/

Sheet2

		Risk-Adjusted Returns Based on Total Return (NAV)		Inception 		Morningstar Category		Overall Morningstar Rating		Number of funds



		Calamos Dynamic Convertible and Income Fund (CCD)		3/27/15		Convertibles		«««		9

		Calamos Convertible Opportunities and Income Fund (CHI)		6/26/02		Convertibles		«««		9

		Calamos Convertible & High Income Fund (CHY)		5/28/03		Convertibles		«««		9

		Calamos Strategic Total Return Fund (CSQ)		3/26/04		Moderately Aggressive Allocation		«««««		5

		2/28/22		Inception 		Morningstar Category		3 Year		5 Year

												10 Year

		CCD		3/27/15		Convertibles		«««««		«««««

		CSQ		3/26/04		Allocation--50% to 70% Equity		«««««		«««««		N/A

		CHY		5/28/03		Convertibles		««««		««««		«««««

		CHI		6/26/02		Convertibles		««««		««««		«««

		CGO		10/27/05		World Allocation		«««««		««««		««««

												«««






Sheet1



		Category Rank I Shares

		Shading denotes top quartile

		RISK-ADJUSTED RETURNS ON LOAD-WAIVED I SHARES AS OF 3/31/22		Morningstar Category		Overall Morningstar Rating		YTD		1-year		3-year		5-year		Since Inception

								1/1/2022-3/31/2022		4/1/2021-3/31/2022		4/1/2019-3/31/2022		4/1/2017-3/31/2022

		GLOBAL EQUITY

		Calamos Evolving World Growth Fund (CNWIX)		Diversified Emerging Markets		«««««		45		75		5		5		5

		Number of funds		729				839		804		729		620		311

		Calamos Global Equity Fund (CIGEX)		World Large-Stock Growth		««««		44		56		5		23		5

		Number of funds		303				366		354		303		261		176

		Calamos Global Opportunities Fund (CGCIX)*		World Allocation		«««««		94		68		1		1		22

		Number of funds		399				443		432		399		349		115

		Calamos International Growth Fund (CIGIX)		Foreign Large Growth		««««		52		75		3		11		3

		Number of funds		387				471		451		387		336		196



		3/31/22		3 years		# of funds		5 years		# of funds		10 years		# of funds

		CNWIX Inception: 8/15/08		«««««		729		«««««		620		«««««		351

		CIGEX Inception: 3/01/07		«««««		303		««««		261		«««		164

		CGCIX Inception: 9/18/97		«««««		399		«««««		349		«««««		240

		CIGIX Inception: 3/16/05		«««««		387		««««		336		«««		222



https://www.calamos.com/funds/mutual/evolving-world-growth-cnwix/https://www.calamos.com/funds/mutual/global-equity-cigex/https://www.calamos.com/funds/mutual/international-growth-cigix/https://www.calamos.com/funds/mutual/global-opportunities-cgcix/

Sheet2

		Risk-Adjusted Returns Based on Total Return (NAV)		Inception 		Morningstar Category		Overall Morningstar Rating		Number of funds



		Calamos Dynamic Convertible Income Fund (CCD)		3/27/15		Convertibles		«««««		10

		Calamos Strategic Total Return Fund (CSQ)		3/26/04		Allocation--50% to 70% Equity		«««««		8

		Calamos Convertible and High Income Fund (CHY)		5/28/03		Convertibles		««««		10

		Calamos Converitble Opportunities and Income Fund (CHI)		6/26/02		Convertibles		««««		10

		Calamos Global Total Return Fund (CGO)		10/27/05		World Allocation		««««		11



		10/31/25		Morningstar Category		3 Year		Number of funds		5 Year		Number of funds		10 Year		Number of funds



		CCD Inception: 3/27/2015		Convertibles		««		9		«««		9		««««		9

		CHI Inception: 6/26/2002		Convertibles		««		9		«««		9		«««		9

		CHY Inception: 5/28/2003		Convertibles		«««		9		««««		9		«««		9

		CSQ Inception: 3/26/2004		Moderately Aggressive Allocation		«««««		5		«««««		5		«««««		5






Average Annualized Returns (%) as of 10/31/25

Premium/Discount Summary

1 year 3 year 5 year 10 year Since Inception

NAV Mkt NAV Mkt NAV Mkt NAV Mkt NAV Mkt

CHI (6/26/02) 23.52 11.24 14.48 13.51 7.75 11.39 9.99 11.54 9.66 9.56
CHY (5/28/03) 23.80 11.15 14.84 14.01 7.96 10.92 10.02 10.69 9.10 8.86
CsQ (3/26/04) 27.10 19.39 24.65 20.97 18.09 17.21 15.00 15.68 10.54 9.91
CGO (10/27/05)  20.97 11.59 21.79 20.11 11.50 10.14 9.94 10.09 8.97 8.22
CHW (6/27/07) 21.02 21.19 22.81 21.62 11.31 9.50 10.18 10.61 7.30 6.39
CCD (3/27/15) 26.63 1.84 14.75 11.85 7.69 10.22 10.83 12.16 9.57 9.14
CPZ(11/29/19) 6.81 9.83 9.65 10.35 9.63 12.19 6.81 5.10

Past performance is no guarantee of future results. Average annual return measures net investment income and capital
gain or loss from portfolio investments as an annualized average, assuming reinvestment of income and capital gain

distributions. In calculating net investment income, all applicable fees and expenses are deducted from the returns.

Past performance is no guarantee of future results. As with other investments, market price will fluctuate with the market and upon sale, your shares may
have a market price that is above or below net asset value and may be worth more or less than your original investment. Returns at NAV reflect the deduction
of the Fund’s management fee, debt leverage costs and other expenses. You can purchase or sell common shares daily. Like any other stock, market price will
fluctuate with the market. Upon sale, your shares may have a market price that is above or below net asset value and may be worth more or less than your
original investment. Shares of closed-end funds frequently trade at a discount which is a market price that is below their net asset value.

Calamos Investments: A Leader In Closed-End Funds

For more than 40 years, Calamos Investments has provided innovative investment strategies to aid investors in
their search for income and capital appreciation. Drawing on experience that dates to the difficult financial
markets of the 1970s, we believe we are well positioned to navigate uncertain market environments through
active management. Calamos has been a pioneer in the closed-end industry, having launched our first multi-
asset closed-end fund in 2002. We have a long track record of meeting distributions and managing leverage.

A Choice of Funds for the Income-Oriented Investor

To address a breadth of asset allocation needs, we offer two broad categories of closed-end funds: enhanced
fixed income and total return. Enhanced fixed income funds are positioned to pursue high current income and
capital gains. Total return funds are positioned to seek current income, with increased emphasis on capital
gains potential. To learn more about how Calamos Closed-End Funds can help income-oriented investors,
please visit us at www.calamos.com/cefs or speak with your investment professional. Select a fund name below
to learn more about how it has addressed investors’ search for income.

Total Return Offerings

Calamos Strategic Total Return Fund (CSQ)

Calamos Dynamic Convertible and Income Fund (CCD)
Calamos Global Total Return Fund (CGO)

Calamos Long/Short Equity & Dynamic Income Trust (CPZ)

Enhanced Fixed Income Offerings:

Calamos Convertible Opportunities and Income Fund (CHI)
Calamos Convertible and High Income Fund (CHY)
Calamos Global Dynamic Income Fund (CHW)
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10/31/2025 %

CHW -10.50
CGO -9.08
CGO -8.77
csa -7.30
CHY -0.42
CCD 0.41
CHI 2.52

Discounts and, in some cases,
small premiums may provide
attractive entry points for
longer-term investors.

SUBSCRIBE

to receive the

CALAMOS
CLOSED-END
FUND SNAPSE

4



https://www.calamos.com/closed-end-fund-snapshot/

Distribution Rates and Yields

				Yields

		CSQ		6.74%				CSQ		6.74%				CSQ		6.74%

		CGO		8.45%				CHI		10.03%				CGO		8.45%

		CHW		8.73%				CHY		10.51%				CHW		8.73%

		CCD		9.60%				CPZ		25.74%				CCD		9.60%

		CHI		10.03%				CCD		9.60%				CHI		10.03%

		CHY		10.51%				CGO		8.45%				CHY		10.51%

		CPZ		25.74%				CHW		8.73%				CPZ		25.74%

		US High Yield		7.17%				US High Yield		7.17%

		US Invst Grade Bonds		4.86%				US Invst Grade Bonds		4.86%

		10 Year Treas		4.58%				10 Year Treas		4.58%

		Short Term Bonds		4.36%				Short Term Bonds		4.36%

		Global Invst Grade		3.66%				Global Invst Grade		3.66%

		US Convert		2.12%				US Convert		2.12%

		Stocks		1.24%				Stocks		1.24%





CSQ	CGO	CHW	CCD	CHI	CHY	CPZ	US High Yield	US Invst Grade Bonds	10 Year Treas	Short Term Bonds	Global Invst Grade	US Convert	Stocks	6.7400000000000002E-2	8.4500000000000006E-2	8.7300000000000003E-2	9.6000000000000002E-2	0.1003	0.1051	0.25740000000000002	7.17E-2	4.8599999999999997E-2	4.58E-2	4.36E-2	3.6600000000000001E-2	2.12E-2	1.24E-2	







AATR

				1 year				3 year				5 year				10 year				Since Inception 

				NAV		Mkt		NAV		Mkt		NAV		Mkt		NAV		Mkt		NAV		Mkt

		CHI (6/26/02)		23.52		11.24		14.48		13.51		7.75		11.39		9.99		11.54		9.66		9.56

		CHY (5/28/03)		23.80		11.15		14.84		14.01		7.96		10.92		10.02		10.69		9.10		8.86

		CSQ (3/26/04)		27.10		19.39		24.65		20.97		18.09		17.21		15.00		15.68		10.54		9.91

		CGO (10/27/05)		20.97		11.59		21.79		20.11		11.50		10.14		9.94		10.09		8.97		8.22

		CHW (6/27/07)		21.02		21.19		22.81		21.62		11.31		9.50		10.18		10.61		7.30		6.39

		CCD (3/27/15)		26.63		1.84		14.75		11.85		7.69		10.22		10.83		12.16		9.57		9.14

		CPZ (11/29/19)		6.81		9.83		9.65		10.35		9.63		12.19		---		---		6.81		5.10





Premium Discounts

		12/31/24		%						%

		CPZ		-12.09				CPZ		-10.62

		CHW		-10.60				CSQ		-2.14

		CSQ		-1.61				CGO		-3.57

		CGO		-1.47				CHW		-11.24

		CHY		16.17				CCD		23.89

		CHI		20.97				CHY		5.35

		CCD		28.83				CHI		10.93

														CPZ		-12.09

														CHW		-10.60

														CSQ		-1.61

														CGO		-1.47

														CHY		16.17

														CHI		20.97

														CCD		28.83





Distribution Details

				Distribution		Net Investment Income		Short-term capital gains		Long-term capital gains		Return of Capital 

		CHI		$0.0950		$0.0326		$0.0000		$0.0624		$0.0000

		CHY		$0.1000		$0.0340		$0.0161		$0.0499		$0.0000

		CHW		$0.0500		$0.0007		$0.0000		$0.0000		$0.0493

		CSQ		$0.1025		$0.0057		$0.0000		$0.0000		$0.0000

		CCD		$0.1950		$0.0070		$0.0880		$0.1000		$0.0000

		CGO		$0.0800		$0.0000		$0.0800		$0.0800		$0.0000

		CPZ		$0.1400		$0.0041		$0.1359		$0.0000		$0.0000






Distribution Details, paid 11/21/25

Net Short-Term
Investment Capital Long-Term Return of Ordinary income includes net investment income and short-term capital gains. The distribution tables provided here
Distribution Income Gains Capital Gains Capital are for informational purposes only. Estimates are calculated on a tax basis rather than on a generally accepted

CHI $0 0950 SO 0000 SO 0950 SO 0000 $0 0000 accounting principles (GAAP) basis but should not be used for tax reporting purposes. Distributions may be subject to

: . . . : re-characterization for tax purposes after the end of the fiscal year. Individual (non-corporate) shareholders with
CHY $0.1000 $0.0000 $0.1000 $0.0000 $0.0000 taxable accounts will receive written notification regarding the components and tax treatment for distributions via
CHW $0.0500 $0.0000 $0.0500 $0.0000 $0.0000 Form 1099-DIV. If your distributions are reinvested in additional shares, you will receive a statement reflecting the
csQ $0.1025 $0.0000 $0.0000 $0.1025 $0.0000 reinvestment of the distribution. This information is not legal or tax advice. Consult a professional regarding your

ific legal .

ccD $0.1950  $0.0000  $0.1950 $0.0000  $0.0000  °Peciiclesalortaxmatters
CGO $0.0800 $0.0000 $0.0800 $0.0000 $0.0000
CPz $0.1400 $0.0622 $0.0778 $0.0000 $0.0000

Additional Information: Fund Risks and Definitions

All Calamos closed-end funds: Investments by the Fund in lower-rated securities involve substantial risk of loss and present greater risks than investments in higher rated securities, including less liquidity and increased
price sensitivity to changing interest rates and to a deteriorating economic environment.

Fixed income securities are subject to interest-rate risk; as interest rates go up, the value of debt securities in the Fund’s portfolio generally will decline.

There are certain risks associated with an investment in a convertible bond such as default risk—that the company issuing a convertible security may be unable to repay principal and interest, and interest rate risk—that the
convertible may decrease in value if interest rates increase.

CCD: The Fund’s ability to close out its position as a purchaser or seller of an over-the-counter or exchange-listed put or call option is dependent, in part, upon the liquidity of the option market. There are significant
differences between the securities and options markets that could result in an imperfect correlation among these markets, causing a given transaction not to achieve its objectives. The Fund’s ability to utilize options
successfully will depend on the ability of the Fund’s investment adviser to predict pertinent market movements, which cannot be assured. Investment Adviser Purchase Risk. As contemplated in the Fund’s prospectus,
Calamos Advisors LLC (the “Adviser”) has entered into a 10b5-1 Plan under which a registered broker-dealer (not a member of the underwriting syndicate involved in the offering of the Fund), as agent for the Adviser, will
purchase in the open market up to $20 million of our common shares in the aggregate, on such terms and at times, and subject to a variety of market and discount conditions and a daily purchase limit, to be described in a
subsequent press release. See “Management of the Fund — Related-Party Transactions” in the Fund’s prospectus. Whether purchases will be made under the 10b5-1 Plan and how much will be purchased at any time is
uncertain, dependent on prevailing market prices and trading volumes, all of which we cannot predict. Although intended to provide liquidity, these activities may have the effect of maintaining the market price of our
common shares or suppressing a decline in the market price of the common shares, and, as a result, the price of our common shares may be higher than the price that otherwise might exist in the open market. Conversely,
any eventual sale of purchased common shares by the Adviser and its affiliates may act as a catalyst for a decline in the Fund’s market price, and therefore the market price of our common shares may be lower than the
price that might otherwise exist in the open market. Limited Term Risk. Unless the Termination Date is amended by shareholders in accordance with the Declaration of Trust, the Fund will be terminated on the 15th
anniversary of its effective date, currently expected to be March 26, 2030. If the Fund’s Board of Trustees believes that under then current market conditions it is in the best interests of the Fund to do so, the Fund may
extend the Termination Date for one year, which is anticipated to be March 26, 2031, without a shareholder vote, upon the affirmative vote of three-quarters of the Trustees then in office. Beginning one year before the
Termination Date (the “wind-down period”), the Fund may begin liquidating all or a portion of the Fund’s portfolio. During the wind-down period the Fund may deviate from its investment strategy. As a result, during the
wind-down period the Fund'’s distributions may decrease, and such distributions may include a return of capital.

CHW and CGO: The Fund may invest up to 100% of its assets in foreign securities and invest in an array of security types and market cap sizes, each of which has a unique risk profile. As a result of political or economic
instability in foreign countries, there can be special risks associated with investing in foreign securities. These include fluctuations in currency exchange rates, increased price volatility, and difficulty obtaining information.
The Fund may invest in derivative securities, including options and swap agreements. The use of derivatives presents risks different from, and possibly greater than, the risks associated with investing directly in traditional
securities. There is no assurance that any derivative strategy used by the Fund will succeed. One of the risks associated with purchasing an option is that the Fund pays a premium whether or not the option is exercised.
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Additional Information: Fund Risks and Definitions (continued)

CPZ: Equity Securities Risk. Equity investments are subject to greater fluctuations in market value than other asset classes as a result of such factors as the issuer’s business performance, investor perceptions, stock
market trends and general economic conditions. Equity securities are subordinated to bonds and other debt instruments in a company’s capital structure in terms of priority to corporate income and liquidation
payments. The Fund may invest in preferred stocks and convertible securities of any rating, including below investment grade. Short Selling Risk. The Fund will engage in short sales for investment and risk management
purposes, including when the Adviser believes an investment will underperform due to a greater sensitivity to earnings growth of the issuer, default risk or interest rates. In times of unusual or adverse market,
economic, regulatory or political conditions, the Fund may not be able, fully or partially, to implement its short selling strategy. Periods of unusual or adverse market, economic, regulatory or political conditions may
exist for extended periods of time. Short sales are transactions in which the Fund sells a security or other instrument that it does not own but can borrow in the market. Short selling allows the Fund to profit from a
decline in market price to the extent such decline exceeds the transaction costs and the costs of borrowing the securities and to obtain a low cost means of financing long investments that the Adviser believes are
attractive. If a security sold short increases in price, the Fund may have to cover its short position at a higher price than the short sale price, resulting in a loss. The Fund will have substantial short positions and must
borrow those securities to make delivery to the buyer under the short sale transaction. The Fund may not be able to borrow a security that it needs to deliver, or it may not be able to close out a short position at an
acceptable price and may have to sell related long positions earlier than it had expected. Thus, the Fund may not be able to successfully implement its short sale strategy due to limited availability of desired securities or
for other reasons. Limited Term Risk. Unless the limited term provision of the Fund’s Declaration of Trust is amended by shareholders in accordance with the Declaration of Trust, or unless the Fund completes the
Eligible Tender Offer and converts to perpetual existence, the Fund will dissolve on the Dissolution Date. The Fund is not a so called “target date” or “life cycle” fund whose asset allocation becomes more conservative
over time as its target date, often associated with retirement, approaches. In addition, the Fund is not a “target term” fund whose investment objective is to return its original NAV on the Dissolution Date. The Fund’s
investment objective and policies are not designed to seek to return to investors that purchase Shares in this offering their initial investment of $20.00 per Share on the Dissolution Date or in the Eligible Tender Offer,
and such investors and investors that purchase Shares after the completion of this offering may receive more or less than their original investment upon dissolution or in the Eligible Tender Offer Terms.

Leverage creates risks which may adversely affect return, including the likelihood of greater volatility of net asset value and market price of common shares; and fluctuations in the variable rates of the leverage
financing. The ratio is the percent of borrowing to total assets.

Calamos Advisors LLC

Calamos Financial Services LLC, Distributor

2020 Calamos Court | Naperville, IL 60563-2787

866.363.9219 | www.calamos.com | caminfo@calamos.com

© 2025 Calamos Investments LLC. All Rights Reserved. Calamos® and Calamos Investments® are registered trademarks of Calamos Investments LLC.

NOT FDIC INSURED | NO BANK GUARANTEE | MAY LOSE VALUE
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