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Equity markets delivered solid Convertibles versus Equities

gains in the second quarter, with Monthly Returns (%)

convertible securities Jul-25 | Aug-25 | Sep-25 | Oct-25 | Nov-25 | Dec-25 | Jan-26 | Feb-26 | Mar-26 | Apr-26 | May-26 | Jun-26
participating meaningfully in the VXAO 2.8 1.7 3.8 31 -0.7 -0.4 4.6 1.7 -2.5 10.5 6.1 -0.4
advance. New convertible S&P 500 2.2 2.0 3.7 2.3 0.2 0.1 1.5 -0.8 -5.0 10.5 5.3 -1.0
issuance volume has been Russell 2000 1.7 7.1 31 1.8 1.0 -0.6 5.4 0.8 -5.0 12.2 4.4 3.7
remarkable, with global issuance Annual Returns (%)

totaling 583_6 billion in the 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 |YTD 2026
second quarter, led by us VXAO 10.4 13.7 0.2 23.2 46.2 6.3 -18.7 12.9 11.1 18.0 21.1

7
companies which issued $62 7 S&P 500 12.0 21.8 -4.4 31.5 18.4 28.7 -18.1 26.3 25.0 17.9 10.2
7 .
billion. The year-to-date global Russell 2000 21.3 14.6 -11.0 25.5 20.0 14.8 -20.4 16.9 115 12.8 22.6

convertible issuance total of
$137.5 billion has surpassed the
calendar year totals of all but six
of the past 28 years. Convertibles

Convertibles versus Fixed Income
Monthly Returns (%)

Jul-25 | Aug-25 | Sep-25 | Oct-25 | Nov-25 | Dec-25 | Jan-26 | Feb-26 | Mar-26 | Apr-26 | May-26 | Jun-26

have historicall y VXAO 28 | 17 | 38 | 31 | 07 | 04 | 46 | 17 | 25 [ 105 [ 61 | -04
ave I":S orl.cal }/ Serve qu Bbg High Yield Corp| 05 | 1.2 | 08 | 02 | 06 | 06 | 05 | 02 | -12 | 17 | o5 | 03
growth capital for growt BbgUSAggBond | -03 | 12 | 11 | 06 | 06 | 01 | 01 | 16 | -18 | o1 | 03 | 02

companies, and the Al build-out

provides an ideal backdrop for Annual Returns (%)

that dynamic to continue. The 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 2023 2024 | 2025 |YTD 2026
recent entrv of Alphabet into the VXAO 10.4 13.7 0.2 23.2 46.2 6.3 -18.7 12.9 11.1 18.0 21.1
tibl Y K F‘)t inf Bbg HY Corporate 17.1 7.5 -2.1 14.3 7.1 5.3 -11.2 13.4 8.2 8.6 2.0
convertible market reinforces our
) Bbg US Agg Bond 2.6 3.5 0.0 8.7 7.5 -1.5 -13.0 5.5 1.3 7.3 0.6
view that the asset class : -
. . Morningstar Fund Categories
represents a unique opportunity High Yield Bond 13.2 6.4 238 12.5 4.8 4.7 104 | 118 7.5 8.0 1.9
to invest alongside today’s and Long-TermBond | 5.3 9.7 35 | 184 | 142 | 07 | 240 | 87 1.0 7.3 13
tomorrow’s leaders in risk- Interm Core Bond | 3.2 3.8 -0.5 8.3 7.5 -15 -13.3 5.5 1.7 7.1 0.7
managed structures. Short-Term Bond 2.0 1.7 0.9 4.6 3.7 0.0 -5.2 5.8 5.0 6.0 1.0
Bank Loan 9.2 3.5 -0.3 7.4 1.1 4.2 2.6 12.0 8.4 5.2 1.3

Past performance is no guarantee of future results. Please see page 4 for important information and definitions.

NOT FDIC INSURED | MAY LOSE VALUE | NO BANK GUARANTEE
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US Convertible Market

Issuance Assets
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Convertible Market Valuation Market Statistics (VXAO)
Avg Discount to Theoretical Valuation, 6/30/95 to 6/30/26
(Avg ,6/30/ /30/26) 6/30/26 5/31/26
0, .
2% 1 ___ +/-5td Dev Average Current Yield 2.1% 1.9%
1% | —— Mean OVERVALUED Average Conversion Premium 30.2% 28.5%
Average Investment Premium 50.2% 54.8%
0% 4
o . .
1% B NormaL 0.01% New Issue Statistics (VNEW)
VALUATION
2% - 6/30/26 5/31/26
-3% - Average Current Yield 2.4% 1.6%
Average Conversion Premium 32.1% 31.8%
4% -
4% Average Investment Premium 39.8% 45.2%
-5% -
UNDERVALUED
-6% -

1995 1999 2003 2007 2011 2015 2019 2023

Valuations are not an indication of how a fund will perform. Past performance is no guarantee of future results. Data is provided by ICE BofA Global Research. Please see page 4 for important information and definitions.
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Convertible Market Composition? Credit Quality Allocation of Bonds?
FIXED INCOME TOTAL RETURN
ALTERNATIVES EQUITY ALTERNATIVES
i Fixed income ALTERNATIVES Equity characteristics 6/30/2026
Distressed characteristics Hybrid characteristics AA, A
) 0.0% _ 1.9%

BB, 2.4%

B 1.0%

CCC And
1~ Below,
0.2%

Investment Value (Bond)

—

CONVERTIBLE BOND PRICE

CURRENT STOCK PRICE

5/31/2026
FIXED INCOME ~ TOTAL RETURN EQUITY ann, AA A
ALTERNATIVES  ALTERNATIVES ALTERNATIVES 0.0%_0.0%
3/1/2000 19% 28% 53%
Z 5%
2/28/2009 67% 21% 12% / B, 1.4%
6/30/2026 30% 39% 32% L C::I And
PREVIOUS MONTH 0.3%
5/31/2026 30% 35% 36%

Past performance is no guarantee of future results. Data is provided by ICE BofA Global Research.
Please see page 4 for important information and definitions.
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Unmanaged index returns, unlike fund returns, do not reflect fees, expenses or sales charges. Investors cannot invest directly in an index.

The opinions referenced are as of the date of publication and are subject to change due to changes in the market or economic conditions and may
not necessarily come to pass. Information contained herein is for informational purposes only and should not be considered investment advice.

Convertible Securities Risk: The value of a convertible security is influenced by changes in interest rates, with investment value declining as interest
rates increase and increasing as interest rates decline. The credit standing of the issuer and other factors also, may have an effect on the convertible
security’s investment value.

Conversion Premium is the amount by which the market price of a convertible bond or convertible preferred exceeds conversion value, expressed
as a percentage. It is a gauge of equity participation. Current Yield reflects the dividends and interest earned during the 30-day period ended as of
the date stated above after deducting expenses for that same period. Investment Premium is the amount that the market price of the convertible is
above its investment value, expressed as a percent of the investment value.

The S&P 500 Index is a market-value weighted index consisting of 500 stocks chosen for market size, liquidity, and industry group representation. It
is widely regarded as the standard for measuring US stock-market performance. The Russell 2000 Index measures the performance of the 2,000
smallest companies in the Russell 3000 Index, which represents approximately 8% of the total market capitalization of the Russell 3000 Index. You
cannot invest directly in an index. The ICE BofA All US Convertibles Index (VXAQ) measures the return of all US convertibles. The ICE BofA All US
Convertibles Index - New Issues (VNEW) tracks the US convertible bonds issued in the last six months. 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). Bloomberg US Corporate High Yield Index measures the US corporate market of non-investment grade, fixed-rate corporate bonds.
Securities are classified as high-yield if the middle rating of Moody’s,Fitch, and S&P is Bal/ BB+/BB+ or below. Morningstar High Yield Bond
Category funds concentrate on lower-quality bonds, which are riskier than those of higher-quality companies. These portfolios generally offer
higher yields than other types of portfolios, but they are also more vulnerable to economic and credit risk. These portfolios primarily invest in US
high-income debt securities where at least 65% or more of bond assets are not rated or are rated by a major agency such as Standard & Poor's or
Moody's at the level of BB (considered speculative for taxable bonds) and below. US OE Long-Term Bond: Long-term bond portfolios invest
primarily in corporate and other investment-grade U.S. fixed-income issues and have durations of more than six years. Due to their long durations,
these portfolios are exposed to greater interest rate risk. Intermediate core bond portfolios invest primarily in investment-grade U.S. fixed-income
issues, including government, corporate, and securitized debt, and typically hold less than 5% in below-investment-grade exposures. Their durations
(a measure of interest-rate sensitivity) typically range between 75% and 125% of the three-year average of the effective duration of the Morningstar
Core Bond Index. Morningstar Short-Term Bond Category funds invest primarily in corporate and other investment-grade US fixed-income issues
and typically have durations of 1.0 to 3.5 years. Short-term is defined as 25% to 75% of the three-year average effective duration of the MCBI. US OE
Bank Loan: Bank-loan portfolios primarily invest in floating-rate bank loans instead of bonds. In exchange for their credit risk, these loans offer high
interest payments that typically float above a common short-term benchmark such as the London interbank offered rate, or LIBOR.

1 Active management does not guarantee investment returns and does not eliminate the risk of loss. A convertible bond is a fixed income
alternative with “fixed income characteristics” when it is valued at about the same level as a similar non-convertible bond and is not as sensitive to
the underlying equity. A convertible bond is a total return alternative with “hybrid characteristics” when it has fixed income characteristics as
previously explained but is becoming increasingly sensitive to changes in the underlying equity price. An equity alternative with “equity
characteristics” represents a convertible bond that is highly sensitive to movements in the underlying equity. Percentages shown represent the
proportion of convertible bonds in the ICE BofA All US Convertibles Index (VXAO) that fall into each classification. Source: the ICE BofA All US
Convertibles Index (VXAO).

2Bond Credit Quality- Reflects the higher of the ratings of Standard & Poor’s Corporation; Moody’s Investors Service, Inc. or Fitch, Inc.
Ratings are relative, subjective and not absolute standards of quality, represent the opinions of the independent Nationally
Recognized Statistical Rating Organizations (NRSRO), and are adjusted to the Standard & Poor’s scale shown. Ratings are measured
using a scale that typically ranges from AAA (highest) to D (lowest). The security’s credit rating does not eliminate risk. The table
excludes equity securities, cash and cash equivalents. For more information about securities ratings, please see the Fund’s Statement
of Additional Information at www.calamos.com. Additional information on ratings methodologies are available by visiting the NRSRO
websites: www.standardandpoors.com, www.moodys.com, www.fitchratings.com.

Advisors, your Calamos Investment
Consultant (866-363-9219 or
caminfo@calamos.com) can provide more
information about the many ways actively
managed convertibles can support your
clients’ asset allocation goals.

Subscribe to the Calamos US Convertible
Market Snapshot
VISIT PAGE

Subscribe to the Calamos Global Convertible
Market Snapshot
VISIT PAGE
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