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Global Macro is a key component of the Tactical Trading sector in Aksia’s Hedge Fund Taxonomy.
As of the end of Q1 2026, HEDGX had an approximately 11-12% allocation to Global Macro
managers. Additional macro-like strategy exposure may come from CTAs, tail strategies, and
Multi-Strategy funds.

What Is Global Macro?

Global Macro managers use top-down views on the business cycle, central banks, and asset
pricing to trade across a wide range of liquid asset classes, including interest rates and yield
curves, currencies (FX), sovereign and quasi-sovereign credit, equity indices and credit indices,
and commodities and related derivatives. Managers typically express these views via futures,
forwards, swaps, and options, combining directional (outright bets) and relative value positions

(changes in relationships between two instruments).

Figure 1: Global Macro Styles, Approaches, Diversification
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Macro investing can be attractive because monetary and fiscal policy, inflation dynamics, and

growth differentials can create persistent misalignments between asset prices and the most

likely macro paths. Skilled macro managers can exploit those mispricings, sometimes structuring

trades that can change the asymmetry of risk and reward.

HEDGX’s macro investments are diversified across the different approaches outlined above. The

individual positions are sized to account for the potential for more volatile performance at the

manager level. In aggregate, the allocation to macro is intended to:
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¢ Provide opportunistic return potential that is not solely dependent on equity or credit

risk premia

e Add an additional layer of risk management and convexity via certain macro

risk-mitigating strategies

Potential Risks and Mitigants

Figure 2: Potential Risks and Mitigants

Risks

e Correlation instability: Positions that are expected
to be diversifying can become more correlated
than anticipated in stress environments.

e  Market risk and beta creep: At times, macro books
may align with broader risky assets (equities,
credit, high-yielding EM) more than intended.

e Crowding in consensus trades: Popular macro
themes (e.g., long USD, short duration, specific EM
reforms) can become crowded and unwind
sharply.

e Model and process risk: For systematic strategies,
models can gradually lose efficacy as signals are
arbitraged or structural relationships change.

Source: Aksia

Conclusion

Mitigants

Diversifying across discretionary and systematic
managers with different investment horizons and
toolkits.

Balancing directional and relative value styles so
that not all macro risk depends on being “right” on
the broad tape.

Limiting concentration in any single theme,
country, or asset class, and monitoring exposures
at both the manager and total-portfolio level.

Continuously reviewing correlations, factor
exposures, and drawdown behavior to ensure that
the macro sleeve is delivering the intended
diversification.

HEDGX’s macro allocation is designed less as a single “macro trade” and more as a balanced

sleeve of differentiated macro risk-takers. By combining approaches across developed and

emerging markets, spanning rates, FX, equities, commodities, and volatility, HEDGX seeks to

capture an attractive opportunity set while obtaining important diversification and convexity

exposure.
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Disclaimers

These materials were prepared by Aksia LLC and are provided for informational and educational purposes only. The
views expressed are those of Aksia as of the date indicated and are subject to change without notice.

This information should not be construed as investment, legal, tax, or regulatory advice, and is not intended as a
recommendation of any specific strategy or investment.

Certain information herein is based on third-party sources believed to be reliable, but Aksia makes no representation
as to its accuracy or completeness. Past performance is not indicative of future results.

AKSIA® s a registered trademark of Aksia LLC.

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 1-
866-363-9219. Read it carefully before investing.

An investment in the Fund is subject to risks, and you could lose money on your investment in the Fund. There can
be no assurance that the Fund will achieve its investment objective. Your investment in the Fund is not a deposit in a
bank and is not insured or guaranteed by the Federal Deposit Insurance Corporation (FDIC) or any other government
agency. The risks associated with an investment in the Fund can increase during times of significant market volatility.
The Fund also has specific principal risks, which are described below. More detailed information regarding these risks
can be found in the Fund’s prospectus.

Interval Fund

The Fund is designed primarily for long-term investors and not as a trading vehicle. The Fund is an "interval fund"
pursuant to which it, subject to applicable law, will conduct quarterly repurchase offers for between 5% and 25% of
the Fund's outstanding shares at net asset value (NAV). Under normal market conditions, the Fund currently intends
to offer to repurchase 5% of its outstanding shares at NAV on a quarterly basis. In connection with any given
repurchase offer, it is possible that a repurchase offer may be oversubscribed, with the result that Fund shareholders
("Shareholders") may only be able to have a portion of their shares repurchased. Even though the Fund will make
quarterly repurchase offers to repurchase a portion of the shares to try to provide liquidity to Shareholders, you should
consider the shares to have limited liquidity. Because the Fund invests in multiple Alternative Funds, an investment in
the Fund will be affected by the investment policies and decisions of the Underlying Manager of each Alternative Fund
in direct proportion to the amount of Fund assets that are invested in such Alternative Fund. The value of the Fund’s
assets may fluctuate in response to, among other things, various market and economic factors related to the markets
in which the Alternative Funds invest and the financial condition and prospects of issuers in which the Fund invest.

Hedge Funds

The Fund will invest in private investment funds, or “hedge funds,” which pursue alternative investment strategies.
Hedge funds often engage in speculative investment practices such as leverage, short-selling, arbitrage, hedging,
derivatives, and other strategies that may increase investment loss. Hedge funds can be highly illiquid, are not
required to provide periodic pricing or valuation information to investors and often charge high fees that can erode
performance. Additionally, they may involve complex tax structures and delays in distributing tax information. A
shareholder will also bear fees and expenses charged by the underlying hedge funds in addition to the Fund’s direct
fees and expenses, thereby increasing indirect costs and potentially reducing returns to shareholders. There can be
no assurance that the investment objective of a hedge fund will be achieved. A hedge fund may change its investment
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objective or policies without the Fund’s approval, which could force the Fund to withdraw its investment from such
fund at a time that is unfavorable. In addition, one hedge fund may buy the same securities that another investment
fund sells. Therefore, the Fund would indirectly bear the costs of these trades without accomplishing any investment
purpose. Moreover, certain hedge fund managers charge performance-based fees that may create an incentive to
invest hedge fund assets in investments that are riskier or more speculative than the investments the managers would
have selected in the absence of a performance fee. Because of the speculative nature of a hedge fund’s investments
and trading strategies, the Fund may suffer a significant or complete loss of its invested capital in one or more hedge
funds.

General Economic Conditions and Recent Events

The value of the Fund'’s or Alternative Fund’s investments may increase or decrease in response to expected, real or
perceived economic, political or financial events in the US or global markets. The frequency and magnitude of such
changes in value cannot be predicted. Certain securities and other investments held by the Fund or Alternative Funds
may experience increased volatility, illiquidity, or other potentially adverse effects in response to changing market
conditions, inflation/deflation, changes in interest rates, lack of liquidity in the bond or equity markets, volatility in
the equity markets. US or global markets may be adversely affected by uncertainties and events in the US and around
the world, such as major cybersecurity events, geopolitical events (including wars, terror attacks, natural disasters,
spread of infectious disease (including epidemics or pandemics) or other public health emergencies), social unrest,
political developments, and changes in government policies, taxation, restrictions on foreign investment and currency
repatriation, currency fluctuations and developments in the laws and regulations in the US and other countries, or
other political, regulatory, economic and social developments, and developments that impact specific economic
sectors, industries or segments of the market.

©2026 Calamos Investments LLC. All Rights Reserved. Calamos®, Calamos Investments® and
Investment strategies for your serious money® are registered trademarks of Calamos
Investments LLC.
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