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Steady Performance through Interest Rate Cycles
For long-term investors, consistency counts. Over a 30+ year history, interest rates have risen and fallen. CMNIX has navigated these ebbs and flows and outperformed the 

Bloomberg US Aggregate Bond Index along the way.
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1990s 2000s 2010s 2020s

9.96% 5.24% 4.18% 3.70%

7.92% 6.33% 3.75% 0.72%

      ANNUALIZED PERFORMANCE
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PERFORMANCE 1990s 2000s 2010s 2020s

CMNIX 9.96% 5.24% 4.18% 2.60%

US Aggregate Bond 7.92% 6.33% 3.75% -1.68%

75% Agg + 25% CMNIX 8.46% 6.11% 3.87% -0.58%

STANDARD DEVIATION
CMNIX 4.50% 5.33% 3.71% 4.72%

US Aggregate Bond 3.82% 3.83% 2.87% 6.07%

75% Agg + 25% CMNIX 3.33% 3.50% 2.23% 5.31%

SHARPE RATIO
CMNIX 1.09 0.45 0.96 0.37

US Aggregate Bond 0.79 0.88 1.09 -0.41

75% Agg + 25% CMNIX 1.05 0.90 1.45 -0.27

Yields gradually declined. The decade saw an 
interest rate high of 9.09% in May 1990 and hit a 
low of 4.16% in October 1998. The average 
10-year yield was 6.65%.

Yields remained relatively stable through the 
decade, averaging 4.5%.

Yields were low and continued their descent to 
historic lows. Yields started the decade at a high 
of 4.0% in April 2010 and ended the decade 
under 2.0%.  

Rates rise from a 
historic lows of 0.52% 
in August 2020 to a 
decade high of 4.98% 
in October 2023.
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Past performance is no guarantee of future results. Source: Morningstar Direct. 1990’s data starts during the first full month of CMNIX’s performance, 10/1/90. 2020’s data includes 2020-2023, ending 12/31/23. Performance 
reflected is using Morningstar’s extended performance methodology. Morningstar adjusts historical total returns of the older share class(es) of a fund to reflect higher expenses share class. Performance reflects the Calamos Market 
Neutral Income A share class, incepted 9/5/90, prior to the Calamos Market Neutral Income Fund I share class’s 5/10/00 inception date.
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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), 
ABS 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 for 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 prices declining in general, convertible securities risk consisting of the potential 
for a decline in value during periods of rising interest rates, the risk of the borrower to miss payments, 
synthetic 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.
As a result of political or economic instability in foreign countries, there can be special risks associated 
with investing in foreign securities, including fluctuations in currency exchange rates, increased price 
volatility and difficulty obtaining information. In addition, emerging markets may present additional 
risk due to the potential for greater economic and political instability in less developed 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 rising interest rates and the risk of the borrower to miss payments, 
synthetic 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 prospectus 
containing this and other information which can be obtained by calling 866-
363-9219. Read it carefully before investing.
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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.


