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A

A global equity alternative targeting higher risk-adjusted and absolute returns through equity exposure. I N

OVERVIEW The Three Pillars of Our Approach

The fund seeks strong risk-adjusted and absolute
returns across the global equity universe by using a
global long/short strategy to invest in publicly

listed equity securities. . . .
o equity exposure over high-conviction results due to a

KEY FEATURES market cycles portfolio with a track unique approach

» Fundamental global process blends top-down record of asymmetric
and bottom-up considerations. risk capture

Dynamically adjusts Creates a 3 ‘ Delivers distinctive

»  Flexible asset allocation allows for all
investment styles, market caps and geographic

regions depending on the market environment. SINCE
»  Comprehensive approach assesses stock, AVERAGE ANNUAL RETURNS (%) 1-YEAR 3-YEAR 5-YEAR 10-YEAR INCEPTION
industry, style, country and market factors. Calamos Phineus Long/Short Fund
o Vel aman) el @onaiveion I Shares - at NAV (Inception—5/1/02) 031 6.49 4.43 7.81 9.59
includes technology, communications, media, )
financials and health care. A Shares - at NAV (Inception—5/1/02) 0.07 6.24 4.17 7.54 9.31
A Shares Load adjusted -4.67 4.54 3.16 7.02 9.09
PORTFOLIO FIT S&P 500 Index 2232 20.61 13.41 15.51 10.43
WIS ! S5 65 60 o ion et MSCI World Index 2181 19.76 11.98 13.70 9.42
returns via an alternative solution that ) )
complements and diversifies an equity portfolio. Morningstar Long-Short Equity Category 12.75 12.17 8.15 8.40 4.05
Performance data quoted represents past performance, which is no guarantee of future results. Current
FUND TICKER SYMBOLS performance may gg lower 5r higherghane‘he performance quoted. %Iease refer to Important Risk
Information. The principal valueand return of an investment will fluctuate so that your shares, when
A Shares C Shares | Shares redeemed, may be worth more or less than their original cost. Performance reflectéd at NAV does not
CPLSX CPCLX CPLIX include the Fund's maximum front-end sales load of 4.75%. Had it been included, 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.
The performance shown for periods prior to 4/6/16 is the performance of a predecessor investment vehicle (the "Predecessor Fund”). The
Predecessor Fund was reorganized into the Fund on 4/6/16, the date upon which the Fund commenced operations. On 10/1/15 the parent
company of Calamos Advisors, purchased Phineus Partners LP, the prior investment adviser to the Predecessor Fund ("Phineus”), and
Calamos Advisors served as the Predecessor Fund's investment adviser between 10/1/15 until it was reorganized into the Fund. Phineus
and Calamos Advisors managed the Predecessor Fund using investment policies, objectives, gmdellnes and restrictions that were in all
material respects equivalent fo those of the Fund. Phineus and Calamos Advisors managed the Predecessor Fund in this manner either
directly or indirectly by mvestln% all of the Predecessor Fund’s assets in a master fund structure. The Predecessor Fund performance
information has beenlad{usted o reflect Class A and | shares expenses. However, the Predecessor Fund was not a registered mutual fund
ﬁnd t}tw)us Wlas not subject to the same investment and tax restrictions as the Fund. If it had been, the Predecessor Fund's performance may
ave been lower.

Unmanaged index returns, unlike fund returns, do not reflect fees, expenses or sales charges. Investors cannot invest directly in an index.

CALENDAR YEAR RETURNS (%) YID 2025 2024 2023 2022 2021 2020 2019 2018 2017
Calamos Phineus Long/Short Fund
I Shares - at NAV (Inception—5/1/02) 036 988 887 804 -096 752 1981 397 -594 9.2
A Shares - at NAV (Inception—5/1/02) 024 965 857 769 -1.14 723 1952 374 -6.16 8.89
S&P 500 Index 1021 17.88 2502 2629 -18.11 2871 1840 3149 -438 21.83

Average annual returns measure 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. Calendar year returns measure net investment income and capital gain or loss from portfolio investments for
each period specified.

The fund also offers Class C shares, the performance of which may vary.

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.

There can be no assurance that the Fund will
achieve its investment objective.

NOT FDIC INSURED | NO BANK GUARANTEE |
MAY LOSE VALUE
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Calamos Phineus Long/Short Fund

FUND INFORMATION CLASS A SHARES CLASS C SHARES CLASS | SHARES PORTFOLIO
Inception Date 5/1/02 5/1/02 5/1/02 COMPOSITION DELTA-ADJUSTED BASIS %
Ticker Symbol CPLSX CPCLX CPLIX Total Long Exposure 84.9
CUSIP Number 128120656 128120649 128120631 Total Short Exposure 514
Min. initial investment/ $2500 $2500 $1 million Total Gross Exposure 136.4
Subsequent investment $50 $50 $0 Total Net Exposure 335
IRA initial investment $500 $500 N/A
Sales Load/Maximum Sales Charge Front-End/4.75% Level-Load/1.00% N/A
Gross Expense Ratiof 2.30% 3.05% 2.05%
Adjusted Expense Ratio 1.65% 2.40% 1.40%
Distribution Annual dividends; annual capital gains
Objective Strong risk-adjusted and absolute returns across the global equity universe

'As of prospectus dated 2/27/2026.

The total expense ratio is inclusive of the 1.23% management fee; dividend and interest expense on short sales (Class A: 0.74%,
Class C: 0.74%, Class I: 0.74%); 12b-1 fees (Class A: 0.25%, Class C: 1.00%); and other expenses (Class A: 0.16%, Class C:
0.16%, Class I: 0.16%).

The Adjusted Expense Ratio, which reflects the total expense ratio excluding the dividend and interest expense on short sales, is as
follows: Class A: 1.65%, Class C: 2.40% and Class I: 1.40%. "Dividend and Interest Expense on Short Sales” reflect interest
expense and dividends paid on borrowed securities. Interest expenses result from the Fund's use of prime brokerage arrang;ments
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 securitjes sold short will vary based on the Fund’s use of those investments as an investment strategy best suited
to seek the objective of the Fund.

RISK-ADJUSTED PERFORMANCE SINCE INCEPTION
B Calamos Phineus Long/Short Fund I S&P 500 Index B MSC World Index

4% 1.0% 150% 150%

39, | 279 0.8% 062 98.59100.00
0.6% | 0.53 muma 0.55 100% 100%
2%
) 128 0-4% 50% 50%
1% 0.2%
0.00
0% 0.0% 0% 0%
Ann Alpha Sharpe Ratio Upside Capture Downside Capture
SECTOR WEIGHTINGS'  DELTA-ADJUSTED BASIS % REGIONAL WEIGHTINGS  pELTA-ADJUSTED BASIS %
Industrials 34.0 North America 31.7
Information Technology 16.6 Europe 1.8
Consumer Discretionary 9.1 Middle East/Africa 0.0
Financials 7.3 Latin America 0.0
Materials 6.9 Caribbean 0.0
Communication Services 23 Asia/Pacific 0.0
Health Care 1.2
Consumer Staples 0.0
Energy 0.0
Real Estate 0.0
Utilities 0.0
Other -44.0

'Sector Weightings are calculated as a percentage of net assets Net exposure is the difference between a fund's long positions investment objective. Your investment in the Fund is not a

and exclude cash or cash equivalents, any government / and its short positions. deposit in a bank and is not insured or guaranteed by the Federal
sovereign bonds or broad-based index hedging securities the . Sharpe ratio is a calculation that reflects the reward per each Deposit Insurance Corporation (FDIC) of any other government
portfolio may hold. The Sector table Other fow includes securities  unit of risk in a portfolio. The higher the ratio, the better the agency. The risks associated with an investment in the Fund can
that do not have a sector classification. You can obtain a portfolio’s risk-adjusted return is. increase during times of significant market volatility. The Fund
complete listing of holdings by visiting www.calamos.com. Upside capture ratio measures a manager’s performance in up 3Iso }lwads ,spfea ic principal EjI'SkS’ \'/1vh|ch ,arke desclr)lb?d betliqw. r2\/|ore
Portfolios are managed according to their respective strategies  markets relative to a named index. It is alculated by taking the et%‘.e information regarding these risks can be found in the
which may differ significantly in ferms of security holdlngs, security’s upside capture return and dividing it by the Fund's prospectus. = =~ .
industry weightings and assét allocation from those of the benchmark's upside capture retur. The principal risks of investing in the Calamos Phineus
benchmark(s). Portfalio performance, characteristics and S&P 500 Index is generally considered representative of the US LO”E/Shoft Fugd l'.ndUdE- equity fecﬁm'es |”5k. ck0n5|st|_ntg of f
volatility may differ ]!rom the benchmark(s) shown. Please refer  stock market. matr ett ;fr%ces T.'_c |yt1|rzjg||n gen]gra . short sa % ris .clgnms ing of "
o mpotar s nformatn, TR S Word ndexs e ot austedmare et for b, o stk chrery s
Exposure is shown as a percentage of fund net asset value. Delta  capitalization weighted index that is designed to measure the ?mc udirr)w ETFs) risk, derivatives risk, options risk ang leverage
adjusted basis exposure is calculated by Calamos Advisors LLC  equity market performance of developed markets. fiok. As & result of political or economic instabiity i foreign
aﬁd i specific only t|0 th.a;] pomﬁ In timé since a security's defta Morningstar Long-Short Equity Category funds hold sizeable countries, there can be special risks associated with inves ing in
dlanges continuousy with market actvy. . stakes in both lorig and short positions i’ equities, exchange foreign securities, including fluctuations in currency exchange
Alpha is a measurement of performance on a risk-adjusted basis.  traded funds, and related derivatives. rates, increased price volaglity and difficulty obtaining
{]\.Pﬁsm"ff alpha sho(\i/vs_that Eerformnce ofa porltfﬁllo r\{\/as hat  CUSIP identifiers have been provided by CUSIP Global Services, information, In addition, emerging markets may presént
b er} an expecte |venht - oo r&egatlveﬁ pias ows that mana?ed on behalf of the American Bankers Association by S&P  aditional risk due to potentiat ot greater economic and political
e prmance o s hn sguce glen e GRSt I sl et Y S SRl
) ! ) issemination in a manner that would serve as a substitute for i ; i ”

down markets as defined by the named index. A down-marketis  any CUSIP service. The CUSIP Database, © 2011 American ﬁ,efgs’f,,;’;,‘1?%L?gaﬁié‘if‘}f?i(§°?ﬁé‘i'e£§gﬁ5”"dS
defined as those periods (months or quarters) in which named Bankers Association. "CUSIP" is a registered trademark of the expenses. Please see the prospectus and summary
index return is less than 0. In essence, it tells you what American Bankers Association. prospectus containing this and other information
Eg{ceeg?n%eleo iftrt]ﬁ ed%"t‘fg‘irsf‘%kg;%wfﬁecﬂgﬁ;% erb égian;ﬁrz%er' %Jnmanaged index returns, unIikeIe fund returns, do not re&‘]ect . Which can be obtained by calling 1-866-363-9219.
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: Important risk information. An investment in the Fund is subject © i® i ;
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und's long positions and short positions. Fund. There can be no assurance that the Fund will achieve its ’
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