CONVERTIBLE ARBITRAGE IS
IN CALAMOS' ROOTS
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What expertise does Calamos Investments have in

convertible arbitrage?

Transcript of a video recorded on November 30, 2017.

Eli Pars, Co-CIO, Head of Alternative Strategies and Co-Head of Convertible Strategies,

Senior Co-PM, discusses the extensive background of our convertible arbitrage strategy.

Convert arb is something that goes back to the very roots of the firm. John Calamos started doing convertible
arbitrage strategies in the 1970s even before he started Calamos Asset Management and it was one of the early

strategies pursued by the firm. We've been doing it in a mutual fund form since 1990. So, as a firm, we have a lot

of experience in it.
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The team running it has a lot of experience. | started in the convertible market in 1994 and started actively

pursuing convertible arb strategies in the year 2000. Jason Hill and Dave O'Donohue, the other two co-PMs on the convertible arbitrage strategies,

both have extensive experience in the convert arb market. Jason’s been with Calamos over 10 years, all that working on arb- and hedge-related

strategies. Dave's been in the convertible arb markets since 2000. So again, extensive experience.

And it's something that's core to a lot of what we do at Calamos. We often say that convertibles are in our DNA. And while we've diversified into

other strategies to date, a lot of our research is geared still towards some of the things we learned. First, with convertibles, our approach to cap

structure research. Our looking at the whole cap structure really kind of started when you're looking at convertibles and have to understand the

credit, the equity and the convertible and how they interplay.

WATCH VIDEO

Video recorded 11/30/2017.

Before investing carefully consider the fund’s investment objectives, risk, charges, and
ex)penses, Please see the prospectus and the summary prospectus containing this other
information or call 1-800-583-6959. Read it carefully before investing.

Opinions and estimates offered constitute our judgment and are subject to change without notice, as
are statements of financial market trends, which are based on current market conditions. We believe the
information provided here is reliable, but do not warrant its accuracy or completeness. This material is
not intended as an offer or solicitation for the purchase or sale of any financial instrument. The views
and strategies described may not be suitable for all investors. The material has been prepared for infor-
mational purposes only, and is not intended to provide, and should not be relied upon for, accounting,
legal or tax advice. References to future returns are not promises or even estimates of actual returns a
client portfolio may achieve. Any forecasts contained herein are for illustrative purposes only and care
not to be relied upon as advice or interpreted as a recommendation. The principal risks of investing in
the 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. Convertible
Arbitrage Risk: If the market price of the underlying common stock increases above the conversion price
on a convertible security, the price of the convertible security will increase. The fund's increased liability
on any outstanding short position would, in whole or in part, reduce this gain.
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