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This Prospectus provides important information about the Calamos Focus Growth ETF (the
“Fund”) that you should know before investing. Please read it carefully and keep it for future
reference.
Shares of the Fund (”Shares”) are listed and traded on the NASDAQ Global Market (the
“Exchange”).
The Securities and Exchange Commission has not approved or disapproved these securities or
determined whether this prospectus is truthful or complete. Any representation to the contrary
is a criminal offense.
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Calamos Focus Growth ETF
Investment Objective
Calamos Focus Growth ETF (the “Fund”) seeks to achieve long-term capital growth.

Fees and Expenses of the Fund
The following table describes the fees and expenses that you may pay if you buy and hold shares of the Fund (“Shares”). Investors may
pay brokerage commissions on their purchases and sales of Shares, which are not reflected in the table or in the example below.
Shareholder Fees (fees paid directly from your investment):
Maximum Sales Charge (Load) on Purchases (as a percentage of offering price)
Maximum Deferred Sales Charge (Load) (as a percentage of the lesser of the redemption price or offering price)

None
None

Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment):
Management Fees
Distribution and /or Service Fees (12b-1)
Other Expenses
Acquired Fund Fees and Expenses1
Total Annual Fund Operating Expenses
Expense Reimbursement2
Total Annual Fund Operating Expenses After Reimbursement

1.00%
0.00%
1.34%
0.01%
2.35%
1.44%
0.91%

1 ”Acquired Fund Fees and Expenses” include certain expenses incurred in connection with the Fund’s investment in Fidelity Prime Money Market Fund.
2 The Fund’s investment advisor has contractually agreed to reimburse Fund expenses through March 1, 2017 to the extent necessary so that Total Annual
Operating Expenses (excluding taxes, brokerage commissions, acquired fund fees and expenses and extraordinary expenses, if any) are limited to 0.90% annually.

Example
This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The
example assumes that you invest $10,000 in the Fund for the time periods indicated and then sell all of your Shares at the end of
those periods. The example also assumes that your investment has a 5% return each year and that the Fund’s operating expenses
remain the same. This example does not include the brokerage commissions that investors may pay to buy and sell Shares.
Although your actual costs may be higher or lower, your costs, based on these assumptions, whether or not you redeemed your
shares at the end of the period, would be:
1 Year
3 Years
5 Years
10 Years

$ 93
$ 595
$1,124
$2,575

Portfolio Turnover
The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher
portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when Fund shares are held in a taxable
account. These costs, which are not reflected in Total Annual Operating Expenses, or in the example, may affect the Fund’s
performance. During the most recent fiscal year, the Fund’s portfolio turnover rate was 147.3% of the average value of its
portfolio.

Principal Investment Strategies
The Fund invests primarily in U.S. exchange-listed equity securities (i.e. at least 80% of its assets under normal market conditions).
The Fund is an actively managed exchange-traded fund (“ETF”) that does not seek to replicate the performance of a specified
index. Under normal market conditions, the Fund invests primarily in companies with market capitalizations of greater than
$1 billion that the Adviser believes offer the best opportunities for growth. The Fund may invest up to 25% of its assets in foreign
securities, and may invest in equity securities issued by other investment companies, including money market funds.
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Calamos Focus Growth ETF
When buying and selling growth-oriented securities, the Adviser focuses on the company’s growth potential coupled with
financial strength and stability. When selecting specific growth-oriented securities, the Adviser incorporates the firm’s top-down
macro-economic views and focuses on individual security selections (referred to as a “bottom-up approach”) based on qualitative
and quantitative research.
In seeking to meet the Fund’s investment objective, the Fund’s Adviser utilizes a disciplined investment process designed to help
enhance investment returns while managing risk. As part of these strategies, an in-depth proprietary analysis is employed on an
issuing company and its securities. At the portfolio level, risk management tools are also used, such as diversification across
companies, sectors and industries to achieve a risk-reward profile suitable for the Fund’s objectives.

Principal Risks
The Shares will change in value, and you could lose money by investing in the Fund. There can be no assurance that the Fund will
achieve its investment objective. The risks associated with an investment in the Fund can increase during times of significant
market volatility. Unlike many ETFs, the Fund is not an index-based ETF. The principal risks of investing in the Fund include:
• Equity Securities Risk — The securities markets are volatile, and the market prices of the Fund’s securities may decline
generally. The price of equity securities fluctuates based on changes in a company’s financial condition and overall market
and economic conditions. If the market prices of the securities owned by the Fund fall, the value of your investment in the
Fund will decline.
• Growth Stock Risk — Growth securities typically trade at higher multiples of current earnings than other securities and,
therefore, may be more sensitive to changes in current or expected earnings than other equity securities and may be more
volatile.
• Foreign Securities Risk — Risks associated with investing in foreign securities include fluctuations in the exchange rates of
foreign currencies that may affect the U.S. dollar value of a security, the possibility of substantial price volatility as a result of
political and economic instability in the foreign country, less public information about issuers of securities, different securities
regulation, different accounting, auditing and financial reporting standards and less liquidity than in U.S. markets.
• Currency Risk — To the extent that the Fund invests in securities or other instruments denominated in or indexed to foreign
currencies, changes in currency exchange rates bring an added dimension of risk. Currency fluctuations could negatively
impact investment gains or add to investment losses. Although the Fund may attempt to hedge against currency risk, the
hedging instruments may not always perform as the Fund expects and could produce losses. Suitable hedging instruments
may not be available for currencies of emerging market countries. The Fund’s investment adviser may determine not to
hedge currency risks, even if suitable instruments appear to be available.
• Forward Foreign Currency Contract Risk — Forward foreign currency contracts are contractual agreements to purchase
or sell a specified currency at a specified future date (or within a specified time period) at a price set at the time of the
contract. The Fund may not fully benefit from, or may lose money on, forward foreign currency transactions if changes in
currency exchange rates do not occur as anticipated or do not correspond accurately to changes in the value of the Fund’s
holdings.
• American Depositary Receipts Risk — The stocks of most foreign companies that trade in the U.S. markets are traded as
American Depositary Receipts (ADRs). U.S. depositary banks issue these stocks. Each ADR represents one or more shares of
foreign stock or a fraction of a share. The price of an ADR corresponds to the price of the foreign stock in its home market,
adjusted to the ratio of the ADRs to foreign company shares. Therefore while purchasing a security on a U.S. exchange, the
risks inherently associated with foreign investing still apply to ADRs.
• Portfolio Selection Risk — The value of your investment may decrease if the investment adviser’s judgment about the
attractiveness, value or market trends affecting a particular security, issuer, industry or sector or about market movements is
incorrect.
• Premium-Discount Risk — The Shares may trade above or below their net asset value, or NAV. The market prices of Shares
will generally fluctuate in accordance with changes in NAV as well as the relative supply of, and demand for, Shares on the
Exchange. The trading price of Shares may deviate significantly from NAV during periods of market volatility.
4
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• Secondary Market Trading Risk — Investors buying or selling Shares in the secondary market will pay brokerage
commissions or other charges imposed by brokers as determined by that broker. Brokerage commissions are often a fixed
amount and may be a significant proportional cost for investors seeking to buy or sell relatively small amounts of Shares.
Although the Shares are listed on the Exchange, there can be no assurance that an active or liquid trading market for them
will develop or be maintained. In addition, trading in Shares on the Exchange may be halted.
• Small and Mid-Sized Company Stock Risk — Small to mid-sized company stocks have historically been subject to greater
investment risk than large company stock. The prices of small to mid-sized company stocks tend to be more volatile and less
liquid than large company stocks. Small and mid-sized companies may have no or relatively short operating histories, or be
newly formed public companies. Some of these companies have aggressive capital structures, including high debt levels, or
are involved in rapidly growing or changing industries and/or new technologies, which pose additional risks.
• Portfolio Turnover Risk — The portfolio managers may actively and frequently trade securities or other instruments in the
Fund’s portfolio to carry out its investment strategies, which is different from an ETF that passively tracks an index. A high
portfolio turnover rate increases transaction costs, which may increase the Fund’s expenses. Frequent and active trading may
also cause adverse tax consequences for investors in the Fund due to an increase in short-term capital gains.
• Other Investment Companies (including Exchange-Traded Funds) Risk — Investments in the securities of other
registered investment companies, including ETFs, may involve duplication of advisory fees and certain other expenses.
Additionally, if the investment company or ETF fails to achieve its investment objective, the value of the Fund’s investment
will decline, adversely affecting the Fund’s performance. In addition, closed-end investment company and ETF shares
potentially may trade at a discount or a premium and are subject to brokerage and other trading costs, which could result in
greater expenses to the Fund. Finally, because the value of other investment company or ETF shares depends on the demand
in the market, the Adviser may not be able to liquidate the Fund’s holdings in those shares at the most optimal time,
adversely affecting the Fund’s performance.
• Sector Risk — To the extent the Fund invests a significant portion of its assets in a particular sector, a greater portion of the
Fund’s performance may be affected by the general business and economic conditions affecting that sector. Each sector may
share economic risk with the broader market, however there may be economic risks specific to each sector. As a result,
returns from those sectors may trail returns from the overall stock market and it is possible that the Fund may underperform
the broader market, or experience greater volatility.
• Securities Lending Risk — The Fund may lend its portfolio securities to broker-dealers and banks in order to generate
additional income for the Fund. Any such loan must be continuously secured by collateral in cash or cash equivalents
maintained on a current basis in an amount at least equal to the market value of the securities loaned by the Fund. In the
event of bankruptcy or other default of a borrower of portfolio securities, the Fund could experience both delays in
liquidating the loan collateral or recovering the loaned securities and losses, including (a) possible decline in the value of the
collateral or in the value of the securities loaned during the period while the Fund seeks to enforce its rights thereto,
(b) possible subnormal levels of income and lack of access to income during this period, and (c) expenses of enforcing its
rights. In an effort to reduce these risks, the Fund’s securities lending agent monitors, and reports to the Adviser on, the
creditworthiness of the firms to which the Fund lends securities. The Fund may also experience losses as a result of a
diminution in value of its cash collateral investments.
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Fund Performance
The following bar chart and table indicate the risks of investing in the Fund by showing changes in the Fund’s performance from
calendar year to calendar year and how the Fund’s average annual total returns compare with those of a broad measure of market
performance. All returns include the reinvestment of dividends and distributions. As always, please note that the Fund’s past
performance (before and after taxes) cannot predict how it will perform in the future. Updated performance information is
available at no cost by visiting www.calamos.com or by calling 800.582.6959.

ANNUAL TOTAL RETURN FOR YEAR ENDED 12.31
3%
2.13%
2%

1%

0%

Best Quarter: 4.83% (12.31.15)

2015
Worst Quarter: -6.82% (9.30.15)

Average Annual Total Returns as of 12.31.15
The following table shows how the Fund’s average annual performance (before and after taxes) for the one-year period ended
December 31, 2015 and since the Fund’s inception compared with broad measures of market performance. “Since
Inception” returns shown for each index are returns since the inception of the Fund, or since the nearest subsequent month end
when comparative index data is available only for full monthly periods. The after-tax returns show the impact of assumed federal
income taxes on an investment in the Fund. “Return After Taxes on Distributions” shows the effect of taxable distributions, but
assumes that you still hold the Fund shares at the end of the period and so do not have any taxable gain or loss on your
investment. “Return After Taxes on Distributions and Sale of Fund Shares” shows the effect of taxable distributions and any
taxable gain or loss that would be realized if the Fund shares were purchased at the beginning and sold at the end of the specified
period.
The after-tax returns are calculated using the historical highest individual federal marginal income tax rates and do not reflect the
impact of state and local taxes. Actual after-tax returns depend on an investor’s tax situation and may differ from those shown,
and the after-tax returns shown are not relevant to investors who hold their Fund shares through tax-deferred arrangements, such
as 401(k) plans or individual retirement accounts. Return After Taxes on Distributions and Sale of Fund Shares may be higher than
other returns for the same period due to a tax benefit of realizing a capital loss on the sale of Fund shares.

AVERAGE ANNUAL TOTAL RETURNS FOR THE PERIOD ENDED 12.31.15

ONE YEAR

Return Before Taxes
Return After Taxes on Distributions
Return After Taxes on Distributions and Sale
S&P 500 Index
Russell 1000® Growth Index
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2.13%
1.39%
1.52%
1.38%
5.67%

SINCE
INCEPTION
(7.14.14)

4.96%
4.44%
3.68%
4.46%
7.63%

Calamos Focus Growth ETF
Investment Adviser
Calamos Advisors LLC
PORTFOLIO MANAGER/
FUND TITLE (IF APPLICABLE)

PORTFOLIO MANAGER
EXPERIENCE IN THE FUND

John P. Calamos, Sr. (President, Chairman)
John Hillenbrand
David Kalis
Jon Vacko
Michael Roesler

since Fund’s inception
since Fund’s inception
1.5 years
since Fund’s inception
since September 1, 2015

PRIMARY TITLE
WITH INVESTMENT ADVISER

Chief Executive Officer, Global Co-CIO
SVP, Sr. Co-Portfolio Manager
SVP, Sr. Co-Portfolio Manager
SVP, Sr. Co-Portfolio Manager
SVP, Co-Portfolio Manager

Purchase and Sale of Fund Shares
The Fund issues and redeems Shares at NAV only with authorized participants (“APs”) and only in large blocks of 50,000 Shares
(each block of Shares is called a “Creation Unit”), or multiples thereof (“Creation Unit Aggregations”), in exchange for the deposit
or delivery of a basket of securities. Except when aggregated in Creation Units, the Shares are not redeemable securities of the
Fund.
Individual Shares may be purchased and sold only on a national securities exchange through brokers. Shares are listed for trading
on NASDAQ Global Market (the “Exchange”) and because the Shares will trade at market prices rather than NAV, Shares may
trade at prices greater than NAV (at a premium), at NAV, or less than NAV (at a discount).

Tax Information
The Fund’s distributions will generally be taxable as ordinary income or long-term capital gains. A sale of Shares may result in
capital gain or loss.

Payments to Broker-Dealers and Other Financial Intermediaries
If you purchase Shares through a broker-dealer or other financial intermediary, the Fund and its related companies may pay the
intermediary for the sale of Shares and related services. These payments may create a conflict of interest by influencing the brokerdealer or other intermediary and your salesperson to recommend Shares over another investment. Ask your salesperson or visit
your financial intermediary’s website for more information.

PROSPECTUS

|

February 29, 2016

7

Other Important Information Regarding Fund Shares
How is the Fund Different from an Index Fund?
Whereas index-based funds seek to replicate the holdings of a specified index, the Fund uses an actively managed investment
strategy to meet its investment objective. This means that the Fund’s Adviser has the discretion on a daily basis to choose securities
for the Fund’s portfolio consistent with the Fund’s investment objectives. The Fund is designed for investors who seek exposure to
an actively managed portfolio of securities.
How is the Fund Different from Mutual Funds?
Redeemability. Mutual fund shares may be bought from, and redeemed with, the issuing fund for cash at NAV typically calculated once at the end of the business day. Shares of the Fund, by contrast, cannot be purchased from or redeemed with the Fund
except by or through APs (defined below), and then typically for an in-kind basket of securities (and a limited cash amount) or cash
amount. In addition, the Fund issues and redeems Shares on a continuous basis only in large blocks of Shares, typically 50,000
Shares, called “Creation Units.”
Exchange Listing. Unlike mutual fund shares, Shares will be listed for trading on the Exchange. Investors can purchase and sell
Shares on the secondary market through a broker. Investors purchasing Shares in the secondary market through a brokerage
account or with the assistance of a broker may be subject to brokerage commissions and charges. Secondary-market transactions
do not occur at NAV, but at market prices that change throughout the day, based on the supply of, and demand for, Shares and
on changes in the prices of the Fund’s portfolio holdings. The market price of Shares may differ from the NAV of the Fund. The
difference between market price of Shares and the Fund’s NAV is called a premium when the market price is above the reported
NAV, and called a discount when the market price is below the reported NAV, and the difference is expected to be small most of
the time, though it may be significant, especially in times of extreme market volatility.
Tax Treatment. Shares have been designed to be tax-efficient. Specifically, their in-kind creation and redemption feature has
been designed to protect Fund shareholders from adverse tax consequences applicable to mutual funds as a result of cash
transactions in the mutual fund’s shares, including cash redemptions. Nevertheless, to the extent redemptions from the Fund are
paid in cash, the Fund may realize capital gains or losses, including in some cases short-term capital gains, upon the sale of
portfolio securities to generate the cash to satisfy the redemption. Because the Fund is actively managed, it may generate more
taxable gains for shareholders than an index-based exchange-traded fund, particularly during the Fund’s growth stages when
portfolio changes are more likely to be implemented within the Fund rather than through the in-kind creation and redemption
mechanism.
Transparency. The Fund’s portfolio holdings are disclosed on its website daily after the close of trading on the Exchange and prior
to the opening of trading on the Exchange the following day. A description of the Fund’s policies and procedures with respect to
the disclosure of the Fund’s portfolio holdings is available in the Fund’s SAI.
Premium/Discount Information. Information about the premiums and discounts at which the Fund’s Shares have traded will be
available at www.calamos.com.
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Additional Information About Investment Strategies
and Related Risks
What are the investment objectives and principal strategies for the Fund?
When buying and selling growth-oriented securities, the Adviser focuses on the company’s growth potential coupled with
financial strength and stability. When selecting specific growth-oriented securities, the Adviser incorporates the firm’s top-down
macro-economic views and focuses on individual security selections (referred to as a “bottom-up approach”) based on qualitative
and quantitative research.
In seeking to meet the Fund’s investment objective, the Fund’s investment Adviser utilizes a disciplined investment process
designed to help enhance investment returns while managing risk. As part of these strategies, an in-depth proprietary analysis is
employed on an issuing company and its securities. At the portfolio level, risk management tools are also used, such as
diversification across companies, sectors and industries to achieve a risk-reward profile suitable for the Fund’s objectives.
The Fund may change its non-fundamental investment objectives without shareholder approval, although it does not currently
intend to do so. The Fund will not change its strategy of investing primarily in companies with market capitalizations greater than
$1 billion that the Adviser believes have above-average growth prospects, without providing shareholders at least 60 days’ notice.
This test is applied at the time the Fund invests; later percentage changes caused by a change in Fund assets, market values or
company circumstances will not require the Fund to dispose of a holding. There can be no assurance that the Fund will achieve its
investment objectives.
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Additional Information About Investment Strategies and Related Risks
Principal Risks of Investing in the Fund
This prospectus describes the risks you may face as an investor in the Fund. It is important to keep in mind that generally,
investments with a higher potential reward also have a higher risk of losing money. The reverse is also commonly true: the lower
the risk, the lower the potential reward. However, as you consider an investment in the Fund, you should also take into account
your tolerance for the daily fluctuations of the financial markets and whether you can afford to leave your money in this
investment for a long period of time to ride out down periods.
As with any security, there are market and investment risks associated with your investment in the Fund. The value of your
investment will fluctuate over time, and it is possible to lose money.
In response to market, economic, political, or other conditions, the Fund may temporarily use a different investment strategy for
defensive purposes. If the Fund does so, different factors could affect the Fund’s performance, and the Fund may not achieve its
investment objective.

What are the principal risks that apply to the Fund?
Market Risk. The risk that the securities markets will increase or decrease in value is considered market risk and applies to any
security. If there is a general decline in the stock or fixed-income market, it is possible your investment may lose value regardless of
the individual results of the companies in which the Fund invests.
Market Disruption Risk. Certain events have a disruptive effect on securities markets, including but not limited to, terrorist
attacks, war and other geopolitical events or catastrophes. The Fund’s investment adviser, CALAMOS ADVISORS, cannot predict the
effect of similar events in the future on the U.S. or foreign economies. Certain securities such as high yield and equity securities
tend to be impacted more by these events than other types of securities in terms of price and volatility.
Recent Market Events. Over the last several years, domestic and international markets have experienced acute turmoil. This
turmoil resulted in unusual and extreme volatility in the equity and debt markets, in the prices of individual securities and in the
world economy. In addition, many governments and quasi-governmental entities throughout the world responded to the turmoil
with a variety of significant fiscal and monetary policy changes, including but not limited to, direct capital infusions into
companies, new monetary programs and dramatically lower interest rates. An unexpected or quick reversal of these policies could
increase volatility in the equity and debt markets. These market conditions and continuing economic risks add significantly to the
risk of short-term volatility of the Shares.
Turbulence in the financial markets and reduced liquidity in equity, credit and fixed-income markets may negatively affect issuers
worldwide, which could have an adverse effect on the Fund. Following the financial crisis that began in 2007, the Federal Reserve
has attempted to stabilize the U.S. economy and support the U.S. economic recovery by keeping the federal funds rate at or near
zero percent. When the Federal Reserve raises the federal funds rate, there is a risk that interest rates across the U.S. financial
system will rise. These policy changes may expose markets to heightened volatility and may reduce liquidity for certain Fund
investments, causing the value of the Fund’s investments and share price to decline. To the extent a Fund experiences high
redemptions because of these policy changes, the Fund may experience increased portfolio turnover, which will increase the costs
that the Fund incurs and may lower the Fund’s performance.
The response of the international community — through economic sanctions and otherwise — to Russia’s annexation of the
Crimea region of Ukraine and posture vis-a-vis Ukraine may have long-term effects on the U.S. and worldwide financial markets
and may cause further economic uncertainties in the United States and worldwide. It is difficult to predict how long the securities
markets may be affected by these events and/or the effects of these events in the future on the U.S. economy and securities
markets.
Investment Management Risk. Whether the Fund achieves its investment objective(s) is significantly impacted by whether
CALAMOS ADVISORS is able to choose suitable investments for the Fund.
Premium-Discount Risk. The Shares may trade above or below their net asset value (“NAV”). The market prices of Shares will
generally fluctuate in accordance with changes in NAV as well as the relative supply of, and demand for, Shares on the Exchange.
The trading price of Shares may deviate significantly from NAV during periods of market volatility.
10
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Secondary Market Trading Risk. Investors buying or selling Shares in the secondary market will pay brokerage commissions or
other charges imposed by brokers as determined by that broker. Brokerage commissions are often a fixed amount and may be a
significant proportional cost for investors seeking to buy or sell relatively small amounts of Shares. Although the Shares are listed
on the Exchange, there can be no assurance that an active or liquid trading market for them will develop or be maintained. In
addition, trading in Shares on the Exchange may be halted.
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Additional Information About Investment Strategies and Related Risks

FOCUS
GROWTH ETF

RISKS

American Depositary Receipts
Equity Securities Risk
Growth Stock Risk
Mid-Sized Company Risk
Small Company Risk
Foreign Securities Risk
Currency Risk
Forward Foreign Currency Contract Risk
Portfolio Selection Risk
Portfolio Turnover Risk
Other Investment Companies Risk
Sector Risk
Securities Lending Risk

‹
‹
‹
‹
‹
‹
‹
‹
‹
‹
‹
‹
‹

American Depositary Receipts. The stocks of most foreign companies that trade in the U.S. markets are traded as American
Depositary Receipts (ADRs). U.S. depositary banks issue these stocks. Each ADR represents one or more shares of foreign stock or a
fraction of a share. The price of an ADR corresponds to the price of the foreign stock in its home market, adjusted to the ratio of
the ADRs to foreign company shares. Therefore while purchasing a security on a U.S. exchange, the risks inherently associated
with foreign investing still apply to ADRs.
Equity Securities Risk. The securities markets are volatile, and the market prices of the Fund’s securities may decline generally.
The price of equity securities fluctuates based on changes in a company’s financial condition and overall market and economic
conditions. If the market prices of the securities owned by the Fund fall, the value of your investment in the Fund will decline.
Growth Stock Risk. Growth securities experience relatively rapid earnings growth and typically trade at higher multiples of
current earnings than other securities. Therefore, growth securities may be more sensitive to changes in current or expected
earnings than other securities. Growth securities also may be more volatile because growth companies usually invest a high
portion of earnings in their business, and they may lack the dividends of value stocks that can lessen the decreases in stock prices
in a falling market. A company may never achieve the earnings expansion the Fund anticipates.
Mid-Sized Company Risk. Mid-sized company stocks have historically been subject to greater investment risk than large company
stocks. The risks generally associated with these companies include more limited product lines, markets and financial resources,
lack of management depth or experience, dependency on key personnel, and vulnerability to adverse market and economic
developments. Accordingly, the prices of mid-sized company stocks tend to be more volatile than prices of large company stocks.
Small Company Risk. Small company stocks have historically been subject to greater investment risk than mid-sized and large
company stocks. The risks generally associated with small companies include more limited product lines, markets and financial
resources, lack of management depth or experience, dependency on key personnel, and vulnerability to adverse market and
economic developments. Accordingly, the prices of small company stocks tend to be more volatile than prices of mid-sized and
large company stocks. Further, the prices of small company stocks are often adversely affected by limited trading volumes and the
lack of publicly available information.
Foreign Securities Risk. There are special risks associated with investing in foreign securities that are not typically associated with
investing in U.S. companies. These risks include fluctuations in the exchange rates of foreign currencies that may affect the
U.S. dollar value of a security, and the possibility of substantial price volatility as a result of political and economic instability in the
foreign country. Other risks of investing in foreign securities include: less public information about issuers of securities, different
securities regulation, different accounting, auditing and financial reporting standards and less liquidity in foreign markets than in
U.S. markets.
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Currency Risk. To the extent that the Fund invests in securities or other instruments denominated in or indexed to foreign
currencies, changes in currency exchange rates bring an added dimension of risk. Currency fluctuations could negatively impact
investment gains or add to investment losses. Although the Fund may attempt to hedge against currency risk, the hedging
instruments may not always perform as the Fund expects and could produce losses. Suitable hedging instruments may not be
available for currencies of emerging market countries. The Fund’s investment adviser may determine not to hedge currency risks,
even if suitable instruments appear to be available.
Forward Foreign Currency Contract Risk. Forward foreign currency contracts are contractual agreements to purchase or sell a
specified currency at a specified future date (or within a specified time period) at a price set at the time of the contract. The Fund
may not fully benefit from, or may lose money on, forward foreign currency transactions if changes in currency exchange rates do
not occur as anticipated or do not correspond accurately to changes in the value of the Fund’s holdings. The Fund’s ability to use
forward foreign currency transactions successfully depends on a number of factors, including the forward foreign currency
transactions being available at attractive prices, the availability of liquid markets and the ability of the portfolio managers to
accurately predict the direction of changes in currency exchange rates. Currency exchange rates may be volatile and may be
affected by, among other factors, the general economics of a country, the actions of U.S. and foreign governments or central
banks, the imposition of currency controls and speculation. Currency transactions are also subject to the risk that the other party
in the transaction will default its contractual obligation, which would deprive the Fund of unrealized profits or force the Fund to
cover its commitments for purchase or sale of a currency, if any, at the current market price. If the Fund enters into a forward
foreign currency contract, its custodian will segregate liquid assets of the Fund having a value equal to the Fund’s commitment
under such forward contract from day to day, except to the extent that the Fund’s forward contract obligation is covered by liquid
portfolio securities denominated in, or whose value is tied to, the currency underlying the forward contract.
Portfolio Selection Risk. The value of your investment may decrease if the investment adviser’s judgment about the attractiveness,
value or market trends affecting a particular security, issuer, industry or sector or about market movements is incorrect.
Portfolio Turnover Risk. Engaging in active and frequent trading of securities may result in a higher than average level of capital
gains and greater transaction costs to the Fund, including brokerage commissions or dealer mark-ups and other transaction costs on
the sale and reinvestments of securities. Such sales may also result in the realization of capital gains, including short-term capital
gains (which are taxed at ordinary income tax rates for federal income tax purposes, rather than at lower capital gains rates) and
may adversely impact the Fund’s performance. It is possible that a Fund engaging in active and frequent trading may distribute
sizable taxable gains to its shareholders, regardless of the Fund’s net longer term performance. The trading costs and tax effects
associated with portfolio turnover will adversely affect the Fund’s performance and lower the Fund’s effective return for investors.
Other Investment Companies (including Exchange-Traded Funds) Risk. Investments in the securities of other registered
investment companies, including ETFs, may involve duplication of advisory fees and certain other expenses. By investing in another
registered investment company or ETF, the Fund becomes a shareholder thereof. As a result, Fund shareholders indirectly bear the
Fund’s proportionate share of the fees and expenses indirectly paid by shareholders of the other registered investment company or
ETF, in addition to the fees and expenses Fund shareholders indirectly bear in connection with the Fund’s own operations. The
Fund’s performance may be magnified positively or negatively by virtue of its investment in other registered investment
companies. If the registered investment company or ETF fails to achieve its investment objective, the value of the Fund’s
investment will decline, adversely affecting the Fund’s performance. In addition, closed-end investment company and ETF shares
potentially may trade at a discount or a premium and are subject to brokerage and other trading costs, which could result in
greater expenses to the Fund. Finally, because the value of other registered investment company or ETF shares depends on the
demand in the market, the Adviser may not be able to liquidate the Fund’s holdings in those shares at the most optimal time,
adversely affecting the Fund’s performance.
Sector Risk. To the extent the Fund invests a significant portion of its assets in a particular sector, a greater portion of the Fund’s
performance may be affected by the general business and economic conditions affecting that sector. Each sector may share
economic risk with the broader market, however there may be economic risks specific to each sector. As a result, returns from
those sectors may trail returns from the overall stock market and it is possible that the Fund may underperform the broader
market, or experience greater volatility.
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Additional Information About Investment Strategies and Related Risks
Securities Lending Risk. The Fund may lend its portfolio securities to broker-dealers and banks in order to generate additional
income for the Fund. Any such loan must be continuously secured by collateral in cash or cash equivalents maintained on a current
basis in an amount at least equal to the market value of the securities loaned by the Fund. In the event of bankruptcy or other
default of a borrower of portfolio securities, the Fund could experience both delays in liquidating the loan collateral or recovering
the loaned securities and losses, including (a) possible decline in the value of the collateral or in the value of the securities loaned
during the period while the Fund seeks to enforce its rights thereto, (b) possible subnormal levels of income and lack of access to
income during this period, and (c) expenses of enforcing its rights. In an effort to reduce these risks, the Fund’s securities lending
agent monitors, and reports to CALAMOS ADVISORS on, the creditworthiness of the firms to which the Fund lends securities. The
Fund may also experience losses as a result of a diminution in value of its cash collateral investments.
Portfolio security holdings disclosure
A description of the Fund’s policies and procedures in connection with the disclosure of portfolio security holdings of the Fund is
available in the statement of additional information and on the Fund’s website, www.calamos.com.
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Who manages the Fund?
The Fund’s investments are managed by CALAMOS ADVISORS LLC, 2020 Calamos Court, Naperville, IL. CALAMOS ADVISORS is an
indirect subsidiary of CALAMOS ASSET MANAGEMENT, INC., whose voting shares are majority-owned by CALAMOS FAMILY PARTNERS,
INC., which is controlled by John P. Calamos, Sr. and the Calamos family.
Subject to the overall authority of the board of trustees, CALAMOS ADVISORS provides continuous investment supervision and
management to the Fund under a management agreement and also furnishes office space, equipment and management
personnel. For these services, the Fund pays CALAMOS ADVISORS a fee based on its average daily net assets, which is accrued daily
and paid on a monthly basis. The Fund will pay fees (before any reimbursement) under the management agreement in the
following amounts as a percentage of its average net assets:
ETF

FEES

Calamos Focus Growth ETF

1.00%

CALAMOS ADVISORS has contractually agreed to limit the total annual fund operating expenses (excluding taxes, interest, short
interest, short dividend expenses, brokerage commissions, acquired fund fees and expenses, and extra-ordinary expenses, if any)
to 0.90% of average net assets. This expense limitation agreement is binding on CALAMOS ADVISORS through March 1, 2017. This
agreement is not terminable by either party.
A discussion regarding the basis for the approval by the board of trustees of the management agreement for the Fund is included
in the Fund’s annual report to shareholders for the fiscal year ending October 31, 2015.
Calamos has been named as a defendant in a complaint captioned Chill v. Calamos Advisors LLC, et al., which was filed in the
United States District Court for the Southern District of New York on February 11, 2015 (the “Complaint”). The Complaint, which
was filed by two shareholders of an open-end investment company advised by Calamos, also names as a defendant Calamos
Financial Services LLC (Calamos and Calamos Financial Services LLC are referred to as the “Defendants”). The Complaint alleges that
Calamos breached its fiduciary duty under Section 36(b) of the 1940 Act with respect to its receipt of advisory fees paid by the
open-end investment company, and that both defendants breached fiduciary duties under Section 36(b) with respect to distribution
and servicing fees paid by the open-end investment company. The Complaint, which the plaintiffs purport to bring on behalf of the
open-end investment company, requests relief in the form of (i) a declaration that the Defendants violated Section 36(b) of the
1940 Act, (ii) permanently enjoining the Defendants from further violating Section 36(b), (iii) awarding compensatory damages,
including repayment of excessive investment advisory fees and distribution fees, (iv) rescinding the open-end investment company’s
investment management agreement and distribution plan and (v) awarding reasonable costs from the Complaint.
The Defendants believe that the Complaint is without merit, and intend to defend themselves vigorously against the allegations.
Calamos also believes that the Complaint will not have a material adverse effect on the ability of Calamos to perform its obligations under its investment management agreement with the Fund.
Portfolio Managers
John P. Calamos, Sr. John P. Calamos, Sr. has been President and Trustee of the Calamos ETF Trust (“Trust”) since its inception,
and Chairman, CEO and Global Co-Chief Investment Officer (“Global Co-CIO”) of CALAMOS ADVISORS as of August 31, 2012. Prior
thereto he was Chairman, CEO and Co-CIO of CALAMOS ADVISORS and its predecessor company.
John Hillenbrand. John Hillenbrand joined CALAMOS ADVISORS in 2002 and since September 2015 is a Co-CIO, Head of MultiAsset Strategies and Co-Head of Convertible Strategies, as well as a Senior Co-Portfolio Manager. From March 2013 to September
2015 he was a Co-Portfolio Manager. Between August 2002 and March 2013 he was a senior strategy analyst.
David Kalis. David Kalis joined CALAMOS ADVISORS in February 2013 and has been a Co-CIO, Head of U.S. Growth Equity Strategies,
as well as a Senior Co-Portfolio Manager, since September 2015. Between March 2013 and September 2015 he was a Co-Portfolio
Manager. Previously, he was a Managing Partner at Charis Capital Management LLC from 2010 until 2013. Prior thereto, Mr. Kalis
was Senior Vice President, Institutional Asset Management Group at Northern Trust Global Investments from 2006 to 2009.
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Michael Roesler. Michael Roesler joined CALAMOS ADVISORS in February 2014 as a Co-Portfolio Manager. Previously, he was a Lead
Technology Sector Analyst for Small/Mid/Large/All Cap Growth Funds at Oak Ridge Investments since 2010. Prior thereto,
Mr. Roesler was a Senior Equity Analyst Small and Mid Cap Growth Funds at Northern Trust Global Investments from 2008 to 2010.
Jon Vacko. Jon Vacko joined CALAMOS ADVISORS in 2000 and has been a Sr. Co-Portfolio Manager since September 2015.
Previously, he was a Co-Portfolio Manager from August 2013 to September 2015; prior thereto he was a Co-Head of Research
and Investments from July 2010 to August 2013. Between July 2002 and July 2010 he was a senior strategy analyst.
The Fund’s statement of additional information provides additional information about the Fund’s portfolio managers, including
other accounts they manage, their ownership in the CALAMOS FAMILY OF FUNDS and their compensation.
Team Approach to Management. CALAMOS ADVISORS employs a “team of teams” approach to portfolio management, led by
the Global Co-CIO and our CIO team consisting of 4 Co-CIOs with specialized areas of investment expertise. The Global Co-CIO
and Co-CIO team are responsible for oversight of investment team resources, investment processes, performance and risk. As
heads of investment verticals, Co-CIOs manage investment team members and, along with Co-Portfolio Managers, have
day-to-day portfolio oversight and construction responsibilities of their respective investment strategies. While investment research
professionals within each Co-CIO’s team are assigned specific strategy responsibilities, they also provide support to other
investment team verticals, creating deeper insights across a wider range of investment strategies. The combination of specialized
investment teams with cross team collaboration results in what we call our Team of Teams approach.
This team of teams approach is further reflected in the composition of CALAMOS ADVISORS’ Investment Committee, made up of the
Global Co-CIO, the Co-CIO team, and the head of global trading and investment risk. Other members of the investment team
participate in Investment Committee meetings in connection with specific investment related issues or topics as deemed appropriate.
The structure and composition of the Investment Committee results in a number of benefits, as it:
• Leads to broader perspective on investment decisions: multiple viewpoints and areas of expertise feed into consensus;
• Promotes collaboration between teams; and
• Functions as a think tank with the goal of identifying ways to outperform the market on a risk-adjusted basis.
The objectives of the Investment Committee are to:
• Inform the firm’s top-down macro view, market direction, asset allocation, and sector/country positioning.
• Establish firm-wide secular and cyclical themes for review.
• Review firm-wide and portfolio risk metrics, recommending changes where appropriate.
• Review firm-wide, portfolio and individual security liquidity constraint.
• Evaluate firm-wide and portfolio investment performance.
• Evaluate firm-wide and portfolio hedging policies and execution.
• Evaluate enhancements to the overall investment process.
John P. Calamos, Sr. is responsible for the day-to-day management of the team, bottom-up research efforts and strategy
implementation. John Hillenbrand, David Kalis, and Jon Vacko are each Sr. Co-Portfolio Managers, and Michael Roesler is a
Co-Portfolio Manager.

How to Buy and Sell Shares
The Fund issues or redeems its Shares at NAV per Share only in Creation Units.
Most investors buy and sell Shares of the Fund in secondary market transactions through brokers. Shares of each Fund will be
listed for trading on the secondary market on the Exchange. Shares can be bought and sold throughout the trading day like other
publicly traded shares. There is no minimum investment. When buying or selling Shares through a broker, you will incur customary
brokerage commissions and charges, and you may pay some or all of the spread between the bid and the offered price in the
secondary market on each leg of a round trip (purchase and sale) transaction. Shares of the Fund trade on the Exchange under the
trading symbol CFGE.
Share prices are reported in dollars and cents per Share.
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APs may acquire Shares directly from the Fund, and APs may tender their Shares for redemption directly to the Fund, at NAV per
Share, only in Creation Units and in accordance with the procedures described in the SAI.
The Fund may liquidate and terminate at any time without shareholder approval.
Book Entry
Shares are held in book-entry form, which means that no stock certificates are issued. The Depository Trust Company (“DTC”) or
its nominee is the record owner of all outstanding Shares of the Fund and is recognized as the owner of all Shares for all purposes.
Investors owning Shares are beneficial owners as shown on the records of DTC or its participants. DTC serves as the securities depository for all Shares. Participants in DTC include securities brokers and dealers, banks, trust companies, clearing corporations and other
institutions that directly or indirectly maintain a custodial relationship with DTC. As a beneficial owner of Shares, you are not entitled to
receive physical delivery of stock certificates or to have Shares registered in your name, and you are not considered a registered owner
of Shares. Therefore, to exercise any right as an owner of Shares, you must rely upon the procedures of DTC and its participants. These
procedures are the same as those that apply to any other securities that you hold in book entry or “street name” form.
Fund Share Trading Prices
The trading prices of Shares of the Fund on the Exchange may differ from the Fund’s daily NAV. Market forces of supply and
demand, economic conditions and other factors may affect the trading prices of Shares of the Fund.
The approximate value of Shares of the Fund, an amount representing on a per share basis the sum of the current market price of
the cash or securities, as applicable, accepted by the Fund in exchange for Shares of the Fund and an estimated cash component,
if any, is disseminated every 15 seconds throughout the trading day through the facilities of the Consolidated Tape Association.
This approximate value should not be viewed as a “real-time” update of the NAV per Share of the Fund because the approximate
value may not be calculated in the same manner as the NAV, which is computed once a day, generally at the end of the business
day. The Fund is not involved in, or responsible for, the calculation or dissemination of the approximate value of the Shares and
the Fund does not make any warranty as to its accuracy.
Continuous Offering
The method by which Creation Units of Shares are created and traded may raise certain issues under applicable securities laws.
Because new Creation Units of Shares are issued and sold by the Fund on an ongoing basis, a “distribution,” as such term is used
in the Securities Act of 1933, as amended (the “Securities Act”), may occur at any point. Broker-dealers and other persons are
cautioned that some activities on their part may, depending on the circumstances, result in their being deemed participants in a
distribution in a manner which could render them statutory underwriters and subject them to the prospectus delivery requirements and liability provisions of the Securities Act. For example, a broker-dealer firm or its client may be deemed a statutory
underwriter if it takes Creation Units after placing an order with the Distributor, breaks them down into constituent Shares and
sells the Shares directly to customers or if it chooses to couple the creation of a supply of new Shares with an active selling effort
involving solicitation of secondary market demand for Shares. A determination of whether one is an underwriter for purposes of
the Securities Act must take into account all the facts and circumstances pertaining to the activities of the broker-dealer or its
client in the particular case, and the examples mentioned above should not be considered a complete description of all the
activities that could lead to a characterization as an underwriter.
Broker-dealer firms should also note that dealers who are not “underwriters” but are effecting transactions in Shares, whether or
not participating in the distribution of Shares, are generally required to deliver a prospectus. This is because the prospectus
delivery exemption in Section 4(a)(3)(C) of the Securities Act is not available in respect of such transactions as a result of
Section 24(d) of the Investment Company Act of 1940, as amended (the “Investment Company Act”). As a result, broker-dealer
firms should note that dealers who are not “underwriters” but are participating in a distribution (as contrasted with engaging in
ordinary secondary market transactions) and thus dealing with the Shares that are part of an overallotment within the meaning of
Section 4(a)(3)(C) of the Securities Act, will be unable to take advantage of the prospectus delivery exemption provided by
Section 4(a)(3) of the Securities Act. For delivery of prospectuses to exchange members, the prospectus delivery mechanism of
Rule 153 under the Securities Act is only available with respect to transactions on a national exchange.
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Frequent Purchases and Redemptions of Fund Shares
Shares of the Fund may be purchased and redeemed directly from the Fund only in Creation Units by APs. The vast majority of
trading in Shares of the Fund occurs on the secondary market, and does not involve the Fund directly. In-kind purchases and
redemptions of Creation Units by APs and cash trades on the secondary market are unlikely to cause many of the harmful effects
of frequent purchases and/or redemptions of Shares. Cash purchases and/or redemptions of Creation Units, however, can result in
disruption of portfolio management, dilution to the Fund and increased transaction costs, which could negatively impact the
Fund’s ability to achieve its investment objective, and may lead to the realization of capital gains. These consequences may
increase as the frequency of cash purchases and redemptions of Creation Units by APs increases. However, direct trading by APs is
critical to ensuring that Shares trade at or close to NAV.
To minimize these potential consequences of frequent purchases and redemptions of Shares, the Fund employs fair valuation
pricing, and imposes transaction fees on purchases and redemptions of Creation Units to cover the custodial and other costs the
Fund incurs in effecting trades. In addition, the Adviser monitors trades by APs for patterns of abusive trading and the Fund
reserves the right to not accept orders from APs that the Adviser has determined may be disruptive to the management of the
Fund, or otherwise are not in the best interests of the Fund. For these reasons, the Board has not adopted policies and procedures
with respect to frequent purchases and redemptions of Shares.
The Fund’s policies and procedures regarding frequent purchases and redemptions may be modified by the board of trustees at
any time.

Distribution and Service Plan
The Fund has adopted a distribution and service plan (“Plan”) pursuant to Rule 12b-1 under the Investment Company Act. Under
the Plan, the Fund is authorized to pay distribution fees to the Distributor and other firms that provide distribution and shareholder services (“Service Providers”). If a Service Provider provides such services, the Fund may pay fees at an annual rate not to
exceed 0.25% of average daily net assets, pursuant to Rule 12b-1 under the Investment Company Act.
No distribution or service fees are currently paid by the Fund, however, and there are no current plans to impose these fees. In the
event Rule 12b-1 fees are charged, over time they would increase the cost of an investment in the Fund because they would be
paid on an ongoing basis.

Net Asset Value
The net asset value, or “NAV,” of Shares is calculated each business day as of the close of regular trading on the New York Stock
Exchange (“NYSE”), generally 4:00 p.m., Eastern time.
The Fund calculates its NAV per Share by:
• Taking the current market value of its total assets,
• Subtracting any liabilities, and
• Dividing that amount by the total number of Shares owned by shareholders.
If you buy or sell Shares on the secondary market, you will pay or receive the market price, which may be higher or lower than
NAV. Your transaction will be priced at NAV only if you purchase or redeem your Shares in Creation Units.
The valuation of the Fund’s portfolio securities is in accordance with policies and procedures adopted by, and under the ultimate
supervision of, the board of trustees.
Portfolio securities that are traded on U.S. securities exchanges, except option securities, are valued at the last current reported
sales price at the time the Fund determines its NAV. Securities traded in the over-the-counter market and quoted on The NASDAQ
Stock Market are valued at the NASDAQ Official Closing Price, as determined by NASDAQ, or lacking a NASDAQ Official Closing
Price, the last current reported sale price on NASDAQ at the time the Fund determines its NAV.
When a last sale or closing price is not available, equity securities, other than option securities, that are traded on a U.S. securities
exchange and other equity securities traded in the over-the-counter market, convertible securities, synthetic convertible securities and
debt instruments are valued at the mean between the most recent bid and asked quotations received from pricing services in
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accordance with guidelines adopted by the board of trustees. Each option security traded on a U.S. securities exchange is valued at the
mid-point of the consolidated bid/ask quote for the option security, also in accordance with guidelines adopted by the board of
trustees. Each over-the-counter option that is not traded through the Options Clearing Corporation is valued based on a quotation
provided by the counterparty to such option under the ultimate supervision of the board of trustees. Fixed-income securities are
generally traded in the over-the-counter market and are valued by independent pricing services or by dealers who make markets in
such securities. Valuations of fixed income securities consider yield or price of bonds of comparable quality, coupon rate, maturity, type
of issue, trading characteristics and other market data and do not rely exclusively upon exchange or over-the-counter prices.
Trading on European and Far Eastern exchanges and over-the-counter markets is typically completed at various times before the
close of business on each day on which the NYSE is open. Each security trading on these exchanges or over-the-counter markets
may be valued utilizing a systematic fair valuation model provided by an independent pricing service approved by the board of
trustees. The valuation of each security that meets certain criteria in relation to the valuation model is systematically adjusted to
reflect the impact of movement in the U.S. market after the foreign markets close. Securities that do not meet the criteria, or that
are principally traded in other foreign markets, are valued as of the last reported sale price at the time the Fund determines its
NAV, or when reliable market prices or quotations are not readily available, at the mean between the most recent bid and asked
quotations as of the close of the appropriate exchange or other designated time. Trading of foreign securities may not take place
on every NYSE business day. In addition, trading may take place in various foreign markets on Saturdays or on other days when
the NYSE is not open and on which the Fund’s NAV is not calculated.
If the pricing committee determines that the valuation of a security in accordance with the methods described above is not
reflective of a fair value for such security, the security is valued at a fair value by the pricing committee, under the ultimate
supervision of the board of trustees, following the guidelines and/or procedures adopted by the board of trustees.
The Fund also may use fair value pricing, pursuant to guidelines adopted by the board of trustees and under the ultimate supervision of the board of trustees, if trading in the security is halted or if the value of a security it holds is materially affected by events
occurring before the Fund’s pricing time but after the close of the primary market or exchange on which the security is listed.
Those procedures may utilize valuations furnished by pricing services approved by the board of trustees, which may be based on
market transactions for comparable securities and various relationships between securities that are generally recognized by institutional traders, a computerized matrix system, or appraisals derived from information concerning the securities or similar securities
received from recognized dealers in those securities.
When fair value pricing of securities is employed, the prices of securities used by the Fund to calculate its NAV may differ from
market quotations or official closing prices. In light of the judgment involved in fair valuations, there can be no assurance that a
fair value assigned to a particular security is accurate.
Fund Website and Disclosure of Portfolio Holdings
The Trust maintains a website for the Fund at www.calamos.com. Among other things, this website includes this Prospectus and
the SAI, and will include the Fund’s holdings, the Fund’s last annual and semi-annual reports (when available), pricing information
about Shares trading on the Exchange, daily NAV calculations and a historical comparison of the trading prices to NAV.
Each day the Fund is open for business, the Trust publicly disseminates the Fund’s full portfolio holdings as of the close of the
previous day through its website at www.calamos.com. A description of the Trust’s policies and procedures with respect to the
disclosure of the Fund’s portfolio holdings is available in the Fund’s SAI.
Investments by other Investment Companies
For purposes of the Investment Company Act, Shares are issued by a registered investment company and purchases of such Shares
by registered investment companies and companies relying on Section 3(c)(1) or 3(c)(7) of the Act are subject to the restrictions set
forth in Section 12(d)(1) of the Act, except as permitted by an exemptive order of the SEC. The SEC has granted the Trust such an
order to permit registered investment companies to invest in Shares of the Fund beyond the limits in Section 12(d)(1)(A), subject to
certain terms and conditions, including that the registered investment company first enter into a written agreement with the Trust
regarding the terms of the investment. Accordingly, registered investment companies that wish to rely on the order must first
enter into such a written agreement with the Trust and should contact the Trust to do so.
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Dividends, Other Distributions and Taxes
Fund Distributions
The Fund generally pays out dividends from its net investment income, and distributes its net capital gains, if any, to shareholders
annually. The Fund typically earns dividends from stocks in which it invests. These amounts, net of expenses, are passed along to
Fund shareholders as “income dividends.” The Fund realizes capital gains or losses whenever it sells securities. Net long-term
capital gains are distributed to shareholders as “capital gain dividends.”
Brokers may make available to their customers who own Shares the DTC book-entry dividend reinvestment service. To determine
whether the dividend reinvestment service is available and whether there is a commission or other charge for using this service,
consult your broker. Brokers may require Fund shareholders to adhere to specific procedures and timetables. If this service is
available and used, dividend distributions of both income and net realized gains will be automatically reinvested in additional
whole Shares of the Fund purchased in the secondary market. Without this service, investors would receive their distributions in
cash.
Taxes
As with any investment, you should consider how your investment in Shares of the Fund will be taxed. The tax information in this
Prospectus is provided only as general information. You should consult your own tax professional about the tax consequences of
an investment in Shares.
Fund distributions to you and sale or redemption of your Shares in the Fund will have tax consequences to you. Such
consequences may be different if you hold your Shares through a tax-exempt entity or tax-advantaged retirement account, such as
an individual retirement account or 401(k) plan.
Taxes on Distributions
Distributions by the Fund generally are taxable to you as ordinary income or capital gains. Distributions are subject to federal income
tax, whether received in cash or reinvested in additional Fund shares or shares of another fund, and may be subject to state or local
taxes. Distributions of the Fund’s “investment company taxable income” (which is, generally, taxable ordinary income and net shortterm capital gain in excess of net long-term capital loss, in each case determined with reference to any capital loss carryforwards)
generally will be taxable as ordinary income to the extent of the Fund’s current or accumulated earnings and profits.
Distributions of the Fund’s net capital gain (which is net long-term capital gain in excess of net short-term capital loss, in each case
determined with reference to any capital loss carryforwards) that are properly reported by the Fund as “capital gain dividends” will
generally be taxable to you as long-term capital gains at a maximum rate of 15% in the case of individuals, trusts or estates or
20% for taxpayers with taxable income exceeding certain threshold amounts, regardless of your holding period in the Fund’s
Shares. Distributions in excess of the Fund’s current and accumulated earnings and profits first will reduce your adjusted tax basis
in your Fund Shares and, after the adjusted basis is reduced to zero, will constitute capital gain. Such capital gain will be long-term
capital gain and thus, will be taxed at a maximum rate of 15% or 20%, as applicable, if the distributions are attributable to Shares
held by you for more than one year. Distributions by the Fund that qualify as “qualified dividend income” are taxable to
individuals at the long-term capital gain rate. In order for a distribution by the Fund to be treated as qualified dividend income, it
must be attributable to dividends the Fund receives on stock of most domestic corporations and certain foreign corporations and
certain holding period and other requirements must be satisfied at both the shareholder and Fund level.
Certain non-corporate taxpayers will also be subject to a 3.8% U.S. federal Medicare contribution tax with respect to the lesser of
(1) their “net investment income” or (2) the excess of their “modified adjusted gross income” over a threshold amount ($200,000
for single taxpayers and $250,000 for taxpayers who are married and filing jointly).
Corporate shareholders of the Fund are generally eligible for the 70% dividends-received deduction with respect to ordinary
income dividends properly designated as eligible for such deduction by the Fund, but not its capital gain dividends provided
holding period and other requirements are met at both the shareholder and Fund level.
Under a dividend reinvestment service, you may have the option to have all cash distributions automatically reinvested in
additional Fund Shares. Any distributions reinvested under such a service will nevertheless be taxable to you as described above.
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You will have an adjusted basis in the additional Shares purchased through such a reinvestment service equal to the amount of
the reinvested distribution plus the amount of any fees charged for the transaction. The additional Shares will have a holding
period commencing on the day following the day on which they are credited to your account.
A distribution will reduce the Fund’s NAV per Share and generally will be taxable to you as ordinary income or capital gain even if
it is paid from income or gains earned by the Fund before you invested in the Fund and thus, from an investment standpoint,
constitutes a return of capital. In general, distributions are subject to federal income tax as of the date of payment. However,
distributions paid in January will be treated as paid on December 31 of the prior year if they were declared and payable to
shareholders of record on a date in October, November or December of the prior year.
Income and proceeds received by the Fund from sources within foreign countries may be subject to withholding and other taxes
imposed by such countries. The Fund’s return on investments subject to such taxes will be decreased. Tax treaties between certain
countries and the U.S. may reduce or eliminate such taxes. In addition, the Fund’s investments in foreign securities or foreign
currencies may increase or accelerate the Fund’s recognition of ordinary income and may affect the timing or amount of the
Fund’s distributions.
The Fund’s transactions in derivatives, as well as any of its hedging, short sale, securities loan or similar transactions may be subject
to one or more special tax rules. These rules may affect whether gains and losses recognized by the Fund are treated as ordinary
or capital, accelerate the recognition of income or gains to the Fund, defer losses to the Fund, and cause adjustments in the
holding periods of the Fund’s securities, thereby affecting whether capital gains and losses are treated as short-term or long-term.
These rules could therefore affect the amount, timing and/or character of distributions to shareholders and thus taxes payable by
shareholders.
You may be subject to federal back-up withholding tax, if you have not provided the Fund with a taxpayer identification number
(for an individual, a social security number) and made other required certifications, or the Internal Revenue Service informs the
Fund that your tax identification number is incorrect. Backup withholding is not an additional tax. You may claim the amount
withheld as a credit on your federal income tax return, provided you furnish the appropriate information to the Internal Revenue
Service.
Taxes When Shares are Sold
Generally, you will recognize taxable capital gain or loss if you sell or otherwise dispose of your Shares, provided you hold the
Shares as capital assets. Any gain realized on such a disposition generally will be taxable to you as long-term capital gain if you
held the Shares for more than one year; otherwise, it will be classified as short-term capital gain. However, any capital loss realized
on the taxable disposition of Shares held for six months or less will be treated as long-term capital loss to the extent of the
amount of capital gain dividends received (or deemed received) by you with respect to such Shares. In addition, all or a portion of
any loss recognized upon a taxable disposition of Shares may be disallowed under “wash sale” rules if other substantially identical
shares are purchased (whether through reinvestment of distributions or otherwise) within 30 days before or after the disposition.
If disallowed, the loss will be reflected in an adjustment to the basis of the newly acquired shares.
Taxes on Purchase and Redemption of Creation Units
An AP that exchanges equity securities for one or more Creation Units will potentially recognize a gain or a loss on the exchange.
Any such gain or loss will be equal to the difference between the market value of the Creation Unit(s) at the time and such AP’s
aggregate basis in the securities surrendered plus (or minus) the Cash Component paid (or received). A person who redeems one
or more Creation Units for equity securities will generally recognize a gain or loss equal to the difference between such person’s
basis in the Creation Unit(s) and the aggregate market value of the securities received plus (or minus) the Cash Component
received (or paid). The Internal Revenue Service, however, may assert that a loss realized upon an exchange of securities for
Creation Unit(s) cannot be deducted currently under the rules governing “wash sales,” or on the basis that there has been no
significant change in economic position. Persons exchanging securities should consult their own tax advisor with respect to
whether wash sale rules apply and when a loss might be deductible.
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Fund Facts
Any capital gain or loss realized upon a redemption of one or more Creation Units is generally treated as long-term capital gain or
loss if the Creation Unit(s) have been held for more than one year and as short-term capital gain or loss if they have been held for
one year or less. If you purchase or redeem Creation Units, you will be sent a confirmation statement showing how many Shares
you purchased or sold and at what price.
Other Tax Matters
The foregoing is only a summary of certain federal income tax considerations of investing in the Fund under current law, which is
subject to change in the future. Shareholders who are not U.S. persons within the meaning of the Code, such as
non-resident aliens, foreign trusts or estates, or foreign corporations or partnerships may be subject to different U.S. federal
income tax treatment.
You may also be subject to state and local taxes on distributions paid by the Fund, and sales and redemptions of Fund shares. You
should consult your tax adviser for further information regarding federal, state, local and/or foreign tax consequences relevant to
your specific tax situation. More information about taxes can be found in the Fund’s SAI.
Delivery of Shareholder Documents — Householding
Householding is an option available to certain investors of the Fund. Householding is a method of delivery, based on the
preference of the individual investor, in which a single copy of certain shareholder documents can be delivered to investors who
share the same address, even if their accounts are registered under different names. Householding for the Fund is available
through certain broker-dealers. If you are interested in enrolling in householding and receiving a single copy of prospectuses and
other shareholder documents, please contact your broker-dealer. If you currently are enrolled in householding and wish to change
your householding status, please contact your broker-dealer.
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Financial Highlights
The financial highlights tables are intended to help you understand the Fund’s financial performance during the period indicated below. Certain
information reflects financial results for a single Fund share. The total return in the table represents the rate that an investor would have earned (or
lost) on an investment in the Fund (assuming reinvestment of all dividends and distributions). Deloitte & Touche LLP, an independent registered public
accounting firm, has audited the information presented. The report of Deloitte & Touche LLP, along with the Fund’s financial statements and financial
highlights, is included in the Fund’s annual report to shareholders for the fiscal period ended October 31, 2015, which is available upon request.

FINANCIAL HIGHLIGHTS
Selected data for a share outstanding throughout the period was as follows:

Net asset value, beginning
of year
Income from investment
operations:
Net investment income
(loss)
Net realized and
unrealized gain (loss)
Total from investment
operations
Less distributions to
common shareholders
from:
Net investment income
Total distributions
Net asset value, end of year
Market value, end of year
Total investment return
based on:(b)
Net asset value
Market value
Net assets, end of
year (000)
Ratios to average net assets
applicable to common
shareholders:
Net expenses
Gross expenses prior to
expense reductions and
earnings credits
Net investment income
(loss)
Portfolio turnover rate(d)

Year Ended
October 31,
2015

July 14,
2014*
through
October 31,
2014

$10.31

$10.00

0.02

—(a)

0.53

0.31

0.55

0.31

—(a)
—(a)

—
—

$10.86
$10.86

$10.31
$10.36

5.36%
4.86%

3.10%
3.60%

$28,346

$26,405

0.90%

0.90%(c)

2.34%

2.50%(c)

0.20%
147.3%

(0.01%)(c)
29.6%

* Commencement of operations
(a) Amount equated to less than $0.005 per common share.
(b) Total investment return is calculated assuming a purchase of common stock on the opening of the first day and a sale on the closing of the last day of the year/
period reported. Dividends and distributions are assumed, for purposes of this calculation, to be reinvested at prices obtained under the Fund’s dividend
reinvestment plan. Total return is not annualized for period less than one year. Brokerage commissions are not reflected. NAV per share is determined by dividing
the value of the Fund’s portfolio securities, cash and other assets, less all liabilities, by the total number of common shares outstanding. The common share
market price is the price the market is willing to pay for shares of the Fund at a given time. Common share market price is influenced by a range of factors,
including supply and demand and market conditions.
(c) Annualized.
(d) Portfolio turnover is calculated for the time period presented and is not annualized for periods of less than a year and does not include securities received or
delivered from processing creations or redemption in-kind transactions.
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If you would like more information about
the Fund, the following resources are
available upon request, free of charge.

FOR 24 HOUR AUTOMATED
SHAREHOLDER ASSISTANCE
800.823.7386

Additional information about the Fund’s
investments will be available in the Fund’s
semiannual and annual reports to
shareholders.

TO OBTAIN INFORMATION
ABOUT YOUR INVESTMENTS
800.582.6959

The Statement of Additional Information
provides more detailed information about
the Fund and, except for the information in
the section entitled “Financial Statements,”
is incorporated into this prospectus by
reference.
Copies of the reports and the Statement of
Additional Information are available,
without charge, upon request, by calling
800.582.6959 or by visiting the Fund’s
website at www.calamos.com. You can
request other information and discuss your
questions about the Fund by contacting
Calamos Financial Services LLC at:
Calamos Financial Services LLC
2020 Calamos Court
Naperville, Illinois 60563
Telephone: 800.582.6959
You can review the Fund’s reports and
Statement of Additional Information at the
Public Reference Room of the Securities
and Exchange Commission. You can get
text-only copies for free from the EDGAR
database on the Commission’s Internet
website at http://www.sec.gov, or for a
duplicating fee by calling or writing to:

VISIT OUR WEB-SITE
www.calamos.com
INVESTMENT ADVISER
Calamos Advisors LLC
2020 Calamos Court
Naperville, IL 60563
TRANSFER AGENT and
CUSTODIAN
State Street Bank and Trust
Company
200 Clarendon Street,
P.O. Box 9130
Boston, MA 02117
DISTRIBUTOR
Foreside Fund Services, LLC
Three Canal Plaza, Suite 100
Portland, ME 04101
INDEPENDENT REGISTERED PUBLIC
ACCOUNTING FIRM
Deloitte & Touche LLP
Chicago, IL
LEGAL COUNSEL
Ropes & Gray LLP
Chicago, IL

Public Reference Section of the Commission
Washington, D.C. 20549-1520
Telephone: 202.551.8090
E-mail: publicinfo@sec.gov

2020 Calamos Court
Naperville, IL 60563-2787
800.582.6959
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