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Calamos US Opportunities Strategy

STRATEGY OVERVIEW AVERAGE ANNUAL RETURNS (%)

A lower-volatility equity strategy that leverages SINCE INCEPTION
Calamos’ capital structure research by investing in 1-YEAR 3-YEAR 5>-YEAR 10-YEAR (1191)
equities and equity-sensitive securities of growth US Opportunities (gross of fees) 23.78 19.85 12.02 14.31 13.28

companies, in order to generate alpha and manage

e e il e o S 0 [T e US Opportunities (net of fees) 22.87 18.99 11.23 13.52 12.49
a full market ycle. S&P 500 Index 22.32 20.61 13.41 15.51 11.36
KEY FEATURES CALENDAR YEAR RETURNS (%)
»  In-depth capital structure analysis YID 2025 2024 2023 2022 2021 2020 2019 2018 2017
» Rigorous top-down and fundamental research US Opportunities (gross of fees) 1176 1868 21.89 21.54 -17.58 2242 2374 2730 -2.84 17.65
»  Broader o'pportunity set to generate alpha and US Opportunities (net of fees) 1134 1781 21.02 20.71 -18.15 2159 2291 2647 -3.49 16.88
manage risk S&P 500 Index 1021 17.88 2502 2629 -18.11 2871 1840 3149 -438 21.83

» Team approach to management L )
b2 ¢ Past performance does not guarantee or indicate future results. Current performance may be lower or higher than the performance

quoted. Portfolios are managed according to their respective strategies which may differ significantly in terms of security holdings,

PORTFOLIO MANAGEMENT industry weightings, and asset allocation from those of the benchmark(s). Portfolio performance, characteristics and volatility may
» John Hillenbrand, CPA, Co-CIO, Head of Multi- differ from the benchmark(s) shown.
Asset Strategies, Co-Head of Convertible
Strategies, and Senior Co-Portfolio Manager REPRESENTATIVE PORTFOLIO
» Eli Pars, CFA, Co-CIO, Head of Alternative LARGEST 10 HOLDINGS
Strategies, Co-Head of Convertible Strategies, SECTOR SECURITY TYPE %
and Senior Co-Portfolio Manager NVIDIA Corp. Information Technology Common Stock 6.5
» Jon Vacko, CFA, Senior Vice President, Senior Apple, Inc. Information Technology Common Stock 6.0
Co-portiolio Manager Alphabet, Inc. - Class A C ication Servi C Stock 5.3
abet, Inc. - Class ommunication Services ommon Stoc .
» Joe Wysocki, CFA, Senior Vice President, Senior P ) )

Co-Portfolio Manager Amazon.com, Inc. Consumer Discretionary Common Stock 3.8
The team leverages the insights and analysis of the Microsoft Corp. Information Technology Common Stock 3.7
Calamos Investment Committee, as well as Broadcom, Inc. Information Technology Common Stock 2.5
dedicated research, risk management, trading, and . )
portfolio specialist team support. Micron Technology, Inc. Information Technology Common Stock 1.9

Meta Platforms, Inc. - Class A Communication Services Common Stock 1.7
JPMorgan Chase & Company Financials Common Stock 1.7
Tesla, Inc. Consumer Discretionary Common Stock 1.6

The information %rovided in this page should not be considered a recommendation to purchase or sell any particular security. There
is no assurance that any securities discussed herein will remain in an account's portfolio at the time you receive this report or that
securities sold have not been repurchased. The securities discussed do not represent an account's entire portfolio and In the
agqre%ate may represent only a small percentage of an account's portfolio holdings. Holdings and weightings are subject to change
dai y.h ?égest en Holdings exclude any cash, government/sovereign bonds or broad-based index hedging sécurities the portfolio
may hold:
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Calamos US Opportunities Strategy

KEY
COMPOSITE: US Opportunities Composite
PORTFOLIO: Representative Portfolio
BENCHMARK: S&P 500 Index

SECTOR WEIGHTINGS' PORTFOLIO %
Information Technology 37.3
Industrials 11.0
Financials 10.7
Consumer Discretionary 9.4
Health Care 9.1
Communication Services 8.8
Consumer Staples 33
Energy 2.9
Utilities 2.7
Materials 2.6
Real Estate 1.4
Other 0.8

SINCE INCEPTION RISK/REWARD STATISTICS?

COMPOSITE BENCHMARK
Alpha 4.23% N/A
Beta 0.77 1.00
Standard Deviation 12.85% 14.67%
Information Ratio 0.28 N/A
Sharpe Ratio 0.83 0.59
Upside Semivariance 10.34% 11.42%
Downside Semivariance 4.63% 7.46%

'Sector Weightings are calculated as a percentage of net assets
and exclude cash or cash equivalents, any government /
sovereign bonds or broad-based index hedging securities the
portfolio may hold. The Sector table Other fow includes securities
that do not have a sector classification.

*All risk-adjusted statistics are relative ta the benchmark on an
ﬁfguallzed basis versus the composite. Source: Calamos Advisors

*Strategy Assets reflect all assets that are currently being
managed (collectively) under the strategy, which may contain
multiple performancé composites.

The results portrayed on this page are for the US Opportunities
Strategy and as such only relate to the representative portfolio
shown at that ﬁomt in time. Other portfolios will vary in
composition, characteristics, and will experience different
investment results. The representative portfolio shown has been
selected by the advisor based on account characteristics that the
adhw?or feéls accurately represents the investment strategy as a
whole.

Returns and Risk/Reward statistics presented reflect the Calamos
US Opportunities Composite, which is an actively managed
composite investing in equity, convertible and fixéd-income
securities seekln%; Ioncq-term total return through growth and
current income. The Composite was created August 31, 2013
calculated with an inception date of January 1,1991 and
includes all fully discretionary, fee paying accounts, including
those no longer with the Firm.

Fees include the investment advisory fee charge by Calamos
Advisors LLC. Returns greater than 12 months are annualized.
Chart Data Sources: Calamos Advisors LLC.

BENCHMARK % UNDER/OVERWEIGHT %
38.0 -0.8
8.9 2.1
11.8 -1
9.3 0.1
8.9 0.2
9.7 -0.9
4.6 -1.2
3.0 -0.1
2.2 0.5
1.8 0.8
1.8 -0.4
0.0 0.8

SINCE INCEPTION UP/DOWN CAPTURE
VS. BENCHMARK

@ Calamos US Opportunities
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DOWN MARKET CAPTURE

Average annua| total return measures net investment income and
capital gain or loss from portfolio investments as an annualized
average. All performance shown assumes reinvestment o
dividends and capital gains distributions.

Alpha is a measurement of performance on a risk-adjusted basis.
A positive alpha shows that performance of a portfolio was
higher than expected Plven the risk. A negative alpha shows that
the performance was [ess than expected given the risk.

Beta is a measure of the volatility, or S\Etematic risk, of a security
or a portfolio in comparison to the market as a whole.

Standard deviation is a measure of volatility.

Informatjon ratio is the measurement of the_Eerformance returns
of a portfolio against the performance volatility of an index or
benchmark. The information ratio is generally used as a gauge to
measure the ability of a portfolio to generate excess returns of
the index or benchmark.

Sharpe ratio is a calculation that reflects the reward per each
unit of risk in a portfolio. The higher the ratio, the better the
portfolio's risk-adjusted return is.

Upside semivariance is a measure of upside potential based on
gains dispersed above a mean value.

Downside semivariance is a measure of downside risk based on
losses dispersed below a mean value.

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

CHARACTERISTICS PORTFOLIO  BENCHMARK
Strategy Assets’ $4.0B N/A
Number of Holdings 155 503
Portfolio Turnover o
(12 months) 40.5% N/A
Average Credit Quality BB+ N/A
Medlgn Investment 36.9% N/A
Premium
Medl:an Conversion 19.9% N/A
Premium
Current Yield 1.2% 1.3%
Time to Maturity 3.5yrs N/A

Equity Securities Risk: The securities markets are volatile, and
the market prices of the securities may decline generally. The
price of equity securities fluctuates based on changes ina
com(j;?any’s financial condition and overall market and economic
conditions. If the market prices of the securities owned fall, the
value of your investment will decline.

S&P 500 Index is generally considered representative of the US
stock market.

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

The information provided in this page should not be considered a
recommendation to purchase or sell any particular security. There
is no assurance that any securities discussed herein will remain in
an account sdportfollo at the time you receive this report or that
securities sold have not been repurchased. The securities
discussed do not represent an account’s entire portfolio and in
the aggregate may represent only a small percentage of an
account's portfolio holdings. Ten Largest Holdings exclude any
government/sovereign bonds or broad-based index hedging
Securities the portfolio may hold.

Calamos Advisors LLC is a federally registered investment advisor.
Part Il of Form ADV, which provides background information
about the firm and its business practices, is available upon
written request to; Calamos Advisors LLC | 2020 Calamos Court |
Naperville, IL 60563-2787 | Attn: Compliance Officer

© 2026 Calamos Investments LLC. All Rights Reserved.
Calamos®and Calamos Investments® are Tegistered trademarks of
Calamos Investments LLC.
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