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Calamos Closed-End Funds

We're pleased

to provide our
shareholders with
the additional
benefit of

the Dividend
Reinvestment Plan
and hope that it
may serve your

financial plan.

Maximizing Investment with an
Automatic Dividend Reinvestment Plan

Calamos is committed to helping shareholders maximize the opportunities of our
closed-end funds. The Automatic Dividend Reinvestment Plan (the Plan) offers a simple,
cost-efficient and convenient way to reinvest your dividends and capital gains distributions
in additional shares of your Calamos closed-end fund, allowing you to increase your
investment in the fund. If shares are trading at a premium to NAV, shareholders will

purchase shares at lower than market price.

The Plan may be an especially attractive choice for investors who wish to prioritize
building their investment in a Calamos closed-end fund versus taking distributions in
cash. Because investors' needs change over time, the Plan is flexible. Investors can opt

in—or out—if their priorities change.

Potential Benefits

» Favorable Pricing: If shares are trading at a premium to NAV, investors will
purchase shares at lower than market price. Under the Dividend Reinvestment Plan,
if the shares of a Calamos closed-end fund are trading at a premium to NAV, investors
will not pay the higher market price. Instead, shares purchased through the Dividend
Reinvestment Plan will be priced at the lower NAV price or 95% of market price,
whichever is higher. If the shares of a Calamos closed-end fund are trading at a
discount to NAV, shares will be purchased in the market, at a price that is lower
than the NAV.

» Compounded Growth: By automatically reinvesting with the Plan, you gain the

potential to allow your dividends and capital gains to compound over time.

» Potential for Lower Commission Costs: Additional shares are purchased in large
blocks, with brokerage commissions shared among all plan participants. There is no

cost to enroll in the Plan.

» Convenience: After enrollment, the Plan is automatic and includes detailed

statements for participants. Participants can terminate their enrollment at any time.



How the Dividend Reinvestment Plan Works

Pursuant to the Plan, unless a shareholder is ineligible
or elects otherwise, all dividend and capital gains

on common shares distributions are automatically
reinvested by Computershare, as agent for
shareholders in administering the Plan (“Plan Agent”),
in additional common shares of the shareholder’s
Calamos closed-end fund (the “Fund”). Shareholders
who elect not to participate in the Plan will receive all
dividends and distributions payable in cash paid

by check mailed directly to the shareholder of record
(or, if the shares are held in street or other nominee
name, then to such nominee) by Plan Agent, as

dividend paying agent.

Shareholders may elect not to participate in the Plan
and to receive all dividends and distributions in cash
by sending written instructions to the Plan Agent,

as dividend paying agent, at: Dividend Reinvestment
Department, P.O. BOX 505000, Louisville, KY 40233.
Participation in the Plan is completely voluntary and
may be terminated or resumed at any time without
penalty by giving notice in writing to the Plan Agent;
such termination will be effective with respect to a

particular dividend or distribution if notice is received

prior to the record date for the applicable distribution.

The shares are acquired by the Plan Agent for the
participant’s account either (i) through receipt of
additional common shares from the Fund (“newly
issued shares”) or (ii) by purchase of outstanding
common shares on the open market (“open-market
purchases”) on the NASDAQ or elsewhere. If, on the

payment date, the net asset value per share of the

common shares is equal to or less than the market
price per common share plus estimated brokerage
commissions (a “market premium”), the Plan Agent
will receive newly issued shares from the Fund
Automatic Dividend Reinvestment Plan Automatic
Dividend Reinvestment Plan for each participant’s
account. The number of newly issued common shares
to be credited to the participant’s account will be
determined by dividing the dollar amount of the
dividend or distribution by the greater of (i) the net
asset value per common share on the payment date,
or (i) 95% of the market price per common share on

the payment date.

If, on the payment date, the net asset value per
common share exceeds the market price plus
estimated brokerage commissions (a “market
discount”), the Plan Agent has a limited period of time
to invest the dividend or distribution amount in shares
acquired in open-market purchases. If, before the Plan
Agent has completed its open-market purchases, the
market price plus estimated brokerage commissions
exceeds the net asset value of the common shares

as of the payment date, the purchase price paid by
Plan Agent may exceed the net asset value of the
common shares, resulting in the acquisition of fewer
common shares than if such dividend or distribution
had been paid in common shares issued by the Fund.
The weighted average price (including brokerage
commissions) of all common shares purchased by

the Plan Agent as Plan Agent will be the price per

common share allocable to each participant.



If the Plan Agent is unable to invest the full dividend
amount in open-market purchases during the purchase
period or if the market discount shifts to a market
premium during the purchase period, the Plan Agent
will cease making open-market purchases and will
invest the uninvested portion of the dividend or
distribution amount in newly issued shares at the net
asset value per common share at the close of business

on the last purchase date.

The automatic reinvestment of dividends and
distributions will not relieve participants of any
federal, state or local income tax that may be payable
(or required to be withheld) on such dividends even

though no cash is received by participants.

There are no brokerage charges with respect to shares
issued directly by the Fund as a result of dividends

or distributions payable either in shares or in cash.
However, each participant will pay a pro rata share of
brokerage commissions incurred with respect to the
Plan Agent’s open-market purchases in connection
with the reinvestment of dividends or distributions. If a
participant elects to have the Plan Agent sell part or all

of his or her common shares and remit the proceeds,

such participant will be charged his or her pro rata
share of brokerage commissions on the shares sold,
plus a $15 transaction fee. There is no direct service
charge to participants in the Plan; however, the Fund
reserves the right to amend the Plan to include a

service charge payable by the participants.

A participant may request the sale of all of the
common shares held by the Plan Agent in his or her
Plan account in order to terminate participation in

the Plan. If such participant elects in advance of such
termination to have the Plan Agent sell part or all of
his shares, the Plan Agent is authorized to deduct
from the proceeds a $15.00 fee plus the brokerage
commissions incurred for the transaction. A participant

may re-enroll in the Plan in limited circumstances.

The terms and conditions of the Plan may be amended
by the Plan Agent or the Fund at any time upon notice

as required by the Plan.

This discussion of the Plan is only summary, and is
qualified in its entirety by the Terms and Conditions
of the Dividend Reinvestment Plan filed as part of the

Fund's registration statement.

For additional information about the Plan, please contact the Plan Agent, Computershare,

at 866.226.8016. If you wish to participate in the Plan and your shares are held in your own

name, simply call the Plan Agent. If your shares are not held in your name, please contact

your brokerage firm, bank, or other nominee to request that they participate in the Plan on

your behalf. If your brokerage firm, bank, or other nominee is unable to participate on your

behalf, you may request that your shares be re-registered in your own name.
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