ALTERNATIVE www.calamos.com/CMNIX

Calamos Market Neutral Income Fund (CMNIX)

A proven core fixed income alternative for any interest rate environment

We have experienced historic monetary policy shifts and their impact on markets over recent months—from a prolonged zero interest rate policy, to the most aggressive tightening in
history, to the recent plateau and reassessment. While traditional fixed income has fallen short, Calamos Market Neutral Income Fund (CMNIX) has effectively navigated through each
policy regime and outperformed bonds.

Calamos Market Neutral Income Fund Has Outperformed Bonds Across Changing Interest Rate Regimes
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Past performance is no guarantee of future results. Source: Morningstar Direct and St. Louis Federal Reserve as of 12/31/2023. "“Rates near zero" period includes 3/16/2020-3/16/2022, "Aggressive tightening” period includes 3/17/2022 to
5/3/12023 and "Plateau” period includes 5/4/2023 to 12/31/2023. Returns are cumulative.

NOT FDIC INSURED | MAY LOSE VALUE | NO BANK GUARANTEE



ALTERNATIVE

For additional information about the potential long-term benefits of including Calamos Market Neutral Income Fund in an asset allocation, please contact your Calamos Investment

Consultants at 866-363-9219.

DATAAS OF 12/31/23 SINCEI SINCEA  SINCER6
SHARE SHARE SHARE
AVERAGE ANNUAL RETURNS (%) 1-YEAR  3-YEAR  5YEAR  10-YEAR INCEPTION INCEPTION INCEPTION
Calamos Market Neutral Income Fund
| Shares - at NAV (Inception—5/10/00) 9.17 3.15 430 3.65 4.40 A TN/A
A Shares - at NAV (Inception—8/4/90) 892 2.89 4.04 3.40 NA 5.82 TN/A
A Shares Load adjusted 6.47 212 356 2.89 NfA 5.67 N/A
R6 Shares - at NAV (Inception—6/23/20) 9.25 3.23 MNA /A MNA A 402
Bloomberg US Govt/Credit Bond Index 5.72 -353 141 1.97 4.14 5.22 -2.59
Bloomberg Short Treasury 1-3 Month Index 5.14 2.1 1.88 1.24 1.66 261 1.91
Morningstar Relative Value Arbitrage Category 6.62 238 5.02 3.45 3.50 N/A 433

Performance data quoted represents past performance, which is no guarantee of future results. Current
performance may be lower or higher than the performance guoted. 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 incdude the Fund's maximum front-
end sales load of 2.75%. Had it been induded, the Fund's return would have been lower. You can obtain
performance data current to the most recent month end by visiting www.calamos.com.

Class | shares are offered primarily for direct investment by investors through certain tax-exempt retirement plans and by institutional clients,
provided such plans or clients have assets of at least $1 million. For eligibility requirements and other available share classes see the prospectus and
other Fund documents at www.calamos.com.

Index and Marmingstar category data shawn reflects full month periods only. If share class inception date is on or before the 15th of the manth, the
index or category calculation inception date begins an the first day of that manth. If share class inception date is after the 15th of the month, the
index or category calculation inception date begins an the first day of the following month.

The gross expense ratios as of the prospectus dated 3/1/2023 are as follows: 1.18% for A Shares, 0.93% for | Shares and 0.88% for RE Shares.

The Adjusted Expense Ratio, which reflects the total expense ratio excluding the dividend and interest expense on short sales, is as follows: Class A:
1.03%, Class I: 0.78% and Class R6: 0.71%. "Dividend and Interest Expense on Shart Sales™ reflect interest expense and dividends paid on
borrowed securities. Interest experses result from the Fund's use of prime brokerage arrangements to execute short sales. Dividends paid on
borrowed securities are an expense of short sales. Such expenses are required to be treated as a Fund expense for accounting purposes and are not
payable to Calamos Advisors LLC. Any interest expense amount or dividends paid on securities sold short will vary based an the Fund's use of those
irvestments as an investment strategy best suited to seek the objective of the Fund.

The Bloomberg US Government/Credit Bond Index includes Treasuries and agencies that represent the government portion of the index, and
includes publicly issued US corporate and foreign debert ures and secured notes that meet specified maturity, liquidity, and quality require ments to
represent credit interests. The Bloomberg Short Treasury 1-3 Month Index is generally considered representative of the performance of short -term
rmoney market investments and compares performance to public obligations of the US Treasury with maturities of 1-3 manths. The Morningstar
Relative Value Arbitrage Category is comprised of funds that seek out pricing discrepancies between pairs of combinations of securities regardless
of asset class.

The Bloomberg US Aggregate Bond Index is a broad-based flagship benchmark that measures the

investment grade, US dollar-denominated, fixed-rate taxable bond market. The index includes Treasuries,

government—related and corporate securities, MBS (agency fixed-rate and hybrid ARM pass-throughs),
BS and CMBS (agency and non-agency).

Opinions, estimates, forecasts, and statements of financial market trends that are based on current
market conditions constitute our judgment and are subject to change without notice. The views and
strategies described may not be appropriate for all investors. References to specific securities, asset
classes and financial markets are tor illustrative purposes only and are not intended to be, and should not
be interpreted as recommendations.

The principal risks of investing in the Calamos Market Neutral Income Fund include equity securities
risk consisting of market pricés declining in general, convertible securities risk consisting of the potential
for a decline in value during periods of fising interest rates, the risk of the borrower to miss payments,
sKnthetlc convertible instruments risk, convertible-hedging risk, covered call writing risk, options risk,
short-sale risk, interest-rate risk, credit risk, high-yield fisk; liquidity risk, portfolio-Selection risk, and
portfolio turnover risk.

As aresult of political or economic instability in foreign countries, there can be special risks associated
with investing in foreign securities, including fluctuaions in currency exchange rates, increased price
volatjlity anddifficulty obtaining information. In addition, e_mer%_ng markets may present additional
risk due to the potential for greater economic and political instability in less devéloped countries. The
principal risks of investing in the Calamos Market Neutral Income Fund include: equity securities risk
consisting of market prices declining in general, convertible securities risk consisting of the potential for
a decline’in value during periods of Tising interest rates and the risk of the borrower to miss payments,
s%nthetm convertible instruments risk, convertible hedging risk, covered call writing risk, options risk,
short sale risk, interest rate risk, credit risk, high yield risk; liquidity risk, portfolio selection risk, and
portfolio turnover risk.

Before investing, carefully consider the fund’s investment objectives, risks, charges
and expenses. Please see the prospectus and summary ;ros ectus containing this and
other information which can be obtained by calling 1-866-363-9219. Read it carefully
before investing.
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Calamos Financial Services LLC, Distributor
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