Calamos Global Total Return Fund (the "Fund")
Suppl t dated September 30, 2022 to the Fund's Prospectus dated March 1, 2021, and as

supplemented from time to time and to the Fund's Statement of Information ("'SAI") dated
March 1, 2021, and as supplemented from time to time

I. Recent Develoy ts — Mand y Red ble Preferred Shares
On September 6, 2022, the Fund redeemed 100% (160,000) of outstanding Series A mandatory redeemable preferred shares ("MRP Shares") with an
aggregate liquidation preference totaling $4,000,000.

Additional updated information regarding the Fund's MRP Shares is included in the restated disclosures set forth below.

Revised Disclosure Related to MRP Shares

In accordance with the above, the Fund's Prospectus, SAI and Prospectus Supplement are hereby amended as follows:

The section titled "Capitalization" beginning on page SUP-3 of the Prospectus Supplement is deleted in its entirety and replaced with the following:
CAPITALIZATION

The Fund may offer and sell up to 898,864 of our common shares, no par value per share, from time to time through the Sub-Placement Agent as sub-
placement agent under this prospectus supplement and the accompanying prospectus. There is no guarantee that there will be any sales of our common shares
pursuant to this prospectus supplement and the accompanying prospectus. The table below assumes that we will sell 898,864 common shares (the number of
common shares remaining to be sold under the current sales agreement as of September 6, 2022) at a price of $11.96 per share (the last reported sale price
per share of our common shares on NASDAQ on September 6, 2022).

The table below shows our historical capitalization as of April 30, 2022 and the estimated capitalization of the Fund assuming the sale of all 898,864
common shares that are subject to the sales agreement at a price of $11.96 per share, the last reported sales price per share of our common shares on a pro
forma, as adjusted basis as of September 6, 2022. Actual sales, if any, of the Fund's common shares under this prospectus supplement and accompanying
prospectus may be different than as set forth in the table below. In addition, the price per share of any such sale may be greater or less than $11.96 per share,
depending on the market price of the Fund's common shares at the time of any such sale and/or the Fund's net asset value ("NAV") for purposes of
calculating the Minimum Price. The Fund and the Distributor will determine whether any sales of the Fund's common shares will be authorized on a
particular day; the Fund and the Distributor, however, will not authorize sales of the Fund's common shares if the per share price of the shares is less than the
Minimum Price. The Fund and the Distributor may elect not to authorize sales of the Fund's common shares on a particular day even if the per share price of
the shares is equal to or greater than the Minimum Price, or may only authorize a fixed number of shares to be sold on any particular day. The Fund and the
Distributor will have full discretion regarding whether sales of Fund common shares will be authorized on a particular day and, if so, in what amounts.

The following table sets forth our capitalization:
« on an actual basis as of April 30, 2022; and

+ on a pro forma as adjusted basis to reflect (1) the assumed sale of 898,864 common shares at $11.96 per share (the last reported sale price of the Fund's
common shares on NASDAQ on September 6, 2022), in an offering under this prospectus supplement and the accompanying prospectus and the issuance of
11,511 of our common shares through the Fund's dividend reinvestment plan, (2) the investment of net proceeds assumed from such offering in accordance
with the Fund's investment objective and policies, after deducting the assumed aggregate commission of $107,504 (representing an estimated commission of
1% of the gross sales price in connection with sale of common shares), and (3) the redemption of $4,000,000 of Series A MRP Shares on September 6, 2022.



Actual As Adjusted

Loans() $ 11,300,000 $ 1,500,000
Preferred Shares 17,000,000 17,000,000
Common shares, no par value per share, unlimited shares authorized, 9,515,845 outstanding (actual) and

10,718,918 shares outstanding (as adjusted) 122,486,204 136,544,999
Accumulated distributable earnings (loss) (9,469,472) (9,469,472)
Net assets applicable to common shareholders 113,016,732 127,075,527
Total Capitalization $ 141,016,732  § 145,575,527

O Figures do not reflect additional structural leverage related to certain securities lending programs, which were $39.2 million and $24.5 million as of
April 30, 2022 and September 6, 2022, respectively.

The section titled "Summary of Fund Expenses" beginning on page SUP-4 of the Prospectus Supplement is deleted in its entirety and replaced with the
Jollowing:

SUMMARY OF FUND EXPENSES

The following table and example contain information about the costs and expenses that common shareholders will bear directly or indirectly. In accordance
with Commission requirements, the table below shows our expenses, including interest payments on borrowed funds, as a percentage of our average net
assets as of September 6, 2022, and not as a percentage of gross assets or managed assets.

By showing expenses as a percentage of average net assets, expenses are not expressed as a percentage of all of the assets we invest. The table and example
are based on our capital structure as of September 6, 2022. As of September 6, 2022, we had $1.5 million in borrowings outstanding, $17 million in
outstanding preferred shares and additional structural leverage of $25 million, collectively representing 30.3% of managed assets as of that date.



Shareholder Transaction Expenses

Sales Load (as a percentage of offering price) 1.00%(1)
Offering Expenses Borne by the Fund (as a percentage of offering price) —%(2)
Dividend Reinvestment Plan Fees (per sales transaction fee)(3) $ 15.00

Percentage of Average Net

Assets Attributable to
Annual Expenses Common Shareholders
Management Fee® 1.51%
Interest Payments on Borrowed Funds® 0.35%
Preferred Stock Dividend Payments(®) 0.55%
Other Expenses(”) 0.32%
Total Annual Expenses 2.73%

Example:

The following example illustrates the expenses that common shareholders would pay on a $1,000 investment in common shares, assuming (1) net annual
expenses of 2.73% of net assets attributable to common shareholders; (2) a 5% annual gross return; and (3) all distributions are reinvested at net asset value:

1 Year 3 Years 5 Years 10 Years
Total Expenses Paid by Common Shareholders(®) $ 37 % 9% $ 153§ 313

The example should not be considered a repr tation of future expenses. Actual expenses may be greater or less than those assumed. Moreover,
our actual rate of return may be greater or less than the hypothetical 5% return shown in the example.

(1) Represents the estimated commission with respect to the Fund's common shares being sold in this offering. There is no guarantee that there will be any
sales of the Fund's common shares pursuant to this prospectus supplement and the accompanying prospectus. Actual sales of the Fund's common shares
under this prospectus supplement and the accompanying prospectus, if any, may be less than as set forth under "Capitalization" above. In addition, the price
per share of any such sale may be greater or less than the price set forth under "Capitalization” above, depending on the market price of the Fund's common
shares at the time of any such sale.

(2) Calamos will pay the expenses of the offering (other than the applicable commissions). However, on a one year lag Calamos may recapture from the
Fund previously paid offering expenses at a rate of $6,500 for each $1 million on sales (net of commissions) up to the lesser of $200,000 or actual costs. The
Fund would accrue the costs over the following fiscal year. As of the date of this prospectus supplement and the accompanying prospectus, Calamos will pay
all of the expenses associated with the offering (other than the applicable commissions). If the recapture provision is triggered in the future, such expenses
that will be borne by Fund shareholders will be set forth in the "Shareholder Transaction Expenses" table above.

(3) Shareholders will pay a $15.00 transaction fee plus a $0.02 per share brokerage charge if they direct Computershare Shareowner Services LLC (the "Plan
Agent") to sell common shares held in a Plan account. In addition, 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. See "Dividends and Distributions on Common Shares; Automatic Dividend Reinvestment Plan" on page 77 of the accompanying prospectus.

(4) The Fund pays Calamos an annual management fee, payable monthly in arrears, for its investment management services in an amount equal to 1.00% of
the Fund's average weekly managed assets. In accordance with the requirements of the Commission, the table above shows the Fund's management fee as a
percentage of average net assets attributable to common shareholders. By showing the management fee as a percentage of net assets, the management fee is
not expressed as a percentage of all of the assets the Fund intends to invest. For purposes of the table, the management fee has been converted to 1.51% of
the Fund's average weekly net assets as of September 6, 2022 by dividing the total dollar amount of the management fee by the Fund's average weekly net
assets (managed assets less outstanding leverage).



(5) Reflects interest expense paid on $9 million in average borrowings under the Fund's Amended and Restated Liquidity Agreement with State Street Bank
and Trust Company, plus $34.8 million in additional average structural leverage related to certain securities lending programs, as described in the
accompanying prospectus under "Leverage."

(6) Reflects estimated dividend expense on $17 million aggregate liquidation preference of mandatory redeemable preferred shares ("MRP Shares" or
"MRPS") outstanding. See "Prospectus Summary — Use of Leverage by the Fund" and "Leverage" in the accompanying prospectus for additional
information.

(7) "Other Expenses" are based on estimated amounts for the Fund's current fiscal year.

(8) The example includes sales load and estimated offering costs.

The third, fourth and fifth sentences of the first paragraph of the section titled "Prospectus Summary — The Fund" beginning on page 1 of the Prospectus are
deleted in their entirety and replaced with the following:

As of September 6, 2022, we had $142 million of total managed assets, including $17 million of outstanding mandatory redeemable preferred shares ("MRP
Shares" or "MRPS"). As of September 6, 2022 the Fund had utilized $26 million of the $55 million available under the Amended and Restated Liquidity
Agreement (the "SSB Agreement") with State Street Bank and Trust Company ("SSB" or "State Street") ($1.5 million in borrowings outstanding, and $24.5
million in structural leverage consisting of collateral received from SSB in connection with securities on loan), representing 18.3% of the Fund's managed
assets as of that date, and had $17 million of MRP Shares outstanding, representing 12.0% of the Fund's managed assets. Combined, the borrowings under
the SSB Agreement and the outstanding MRP Shares represented 30.3% of the Fund's managed assets.

The first two paragraphs of the section titled "Use of Leverage by the Fund" beginning on page 6 of the Prospectus are deleted in their entirety and replaced
with the following:

Use of Leverage by the Fund

The Fund currently uses, and may in the future use, financial leverage. The Fund has obtained financial leverage (i) under the SSB Agreement that allows the
Fund to borrow up to $55 million and (ii) through the issuance of four series of MRP Shares with an aggregate liquidation preference of $17 million, as
described in greater detail below. The SSB Agreement provides for securities lending and securities repurchase transactions that may offset some of the
interest rate payments that would otherwise be due in respect of the borrowings under the SSB Agreement. The Fund's outstanding MRP Shares include
160,000 Series B MRP Shares, with an aggregate liquidation preference of $4.0 million and a mandatory redemption date of September 6, 2024; and 160,000
Series C MRP Shares, with an aggregate liquidation preference of $4.0 million and a mandatory redemption date of September 6, 2027; 200,000 Series D
MRP Shares, with an aggregate liquidation preference of $5.0 million and a mandatory redemption date of August 24, 2026; and 160,000 Series E MRP
Shares, with an aggregate liquidation preference of $4.0 million and a mandatory redemption date of May 24, 2027. The Series B, Series C, Series D and
Series E MRP Shares are to pay monthly cash dividends initially at rates of 4.00%, 4.24%, 2.45% and 2.68%, respectively, subject to adjustment under
certain circumstances. Additional details regarding the SSB Agreement and the MRP Shares are included under "Leverage.”

As of September 6, 2022, the Fund had utilized $26 million of the $55 million available under the SSB Agreement ($1.5 million in borrowings outstanding,
and $24.5 million in structural leverage consisting of collateral received from SSB in connection with securities on loan), representing 18.3% of the Fund's
managed assets as of that date, and had $17 million of MRP Shares outstanding, representing 12.0% of the Fund's managed assets. Combined, the
borrowings under the SSB Agreement and the outstanding MRP Shares represented 30.3% of the Fund's managed assets.



The second and third paragraphs of the section titled "The Fund" beginning on page 29 of the Prospectus is deleted in its entirety and replaced with the
Sfollowing:

As of September 6, 2022, the Fund had utilized $26 million of the $55 million available under the SSB Agreement ($1.5 million in borrowings outstanding,
and $24.5 million in structural leverage consisting of collateral received from SSB in connection with securities on loan), representing 18.3% of the Fund's
managed assets as of that date, and had $17 million of MRP Shares outstanding, representing 12.0% of the Fund's managed assets. Combined, the
borrowings under the SSB Agreement and the outstanding MRP Shares represented 30.3% of the Fund's managed assets. Structural leverage refers to
borrowings under the SSB Agreement in respect of which the Fund's interest payments are reduced or eliminated by the Fund's securities lending activities.
See "Leverage." The Fund's common shares are listed on Nasdaq under the symbol "CHI." The Fund's principal office is located at 2020 Calamos Court,
Naperville, Illinois 60563, and its telephone number is 800-582-6959.

The following table provides information about our outstanding securities as of September 6, 2022:

Amount Held by the Amount

Title of Class Amount Authorized Fund for its Account  Outstanding

Common Shares Unlimited 9,812,054 10,710,918
MRPS-Series B 160,000 0 160,000
MRPS-Series C 160,000 0 160,000
MRPS-Series D 200,000 0 200,000
MRPS-Series E 160,000 0 160,000

The first paragraph in the section titled "Leverage" beginning on page 38 of the Prospectus is deleted in its entirety and replaced with the following:

The Fund may issue preferred shares or debt securities or borrow to increase its assets available for investment. As of September 6, 2022, the Fund had $26
million in borrowings outstanding under the SSB Agreement, MRP Shares outstanding with an aggregate liquidation preference of $17 million and used
approximately $1.5 million of collateral obtained through securities lending arrangements as an offset against borrowings under the SSB Agreement, for a
total of $43 million of leverage representing 30.3% of managed assets as of that date. The SSB Agreement provides for additional credit availability for the
Fund, such that it may borrow up to $55 million. Additional information regarding the Fund's preferred shares is included below under "Mandatory
Redeemable Preferred Shares."

The section titled "Mandatory Redeemable Preferred Shares” beginning on page 40 of the Prospectus is deleted in its entirety and replaced with the
Jollowing:

Mandatory Redeemable Preferred Shares

On September 6, 2017, the Fund completed a private placement of 160,000 Series B MRP Shares and 160,000 Series C MRP Shares. On August 24, 2021,
the Fund completed a private placement of 200,000 Series D MRP Shares and 160,000 Series E MRP Shares. Each MRP Share has a liquidation preference
of $25.00, resulting in an aggregate liquidation preference of $17 million for all MRP Shares.

The holders of MRP Shares for the Fund ("MRP Shareholders") are entitled to receive monthly cash dividends, payable on the first business day (a
"Dividend Payment Date") of each month following issuance.

Subject to adjustment as described below under "MRP Shares Dividends," the dividend rate per annum (the "Applicable Rate") for each class of MRP Share
is as follows:

MRP Shares Applicable Rate

Series B MRP Shares 4.00%
Series C MRP Shares 4.24%
Series D MRP Shares 2.45%

Series E MRP Shares 2.68%



The MRP Shares have a term redemption date of September 6, 2024 for the Series B MRP Shares, September 6, 2027 for the Series C MRP Shares,
August 24, 2026 for the Series D MRP Shares and May 24, 2027 for the Series E MRP Shares.

Previously, the Series B MRP Shares and the Series C MRP Shares had been assigned a rating of "AA" by Fitch Ratings, Inc. ("Fitch"). As of December 17,
2020, Kroll Bond Rating Agency LLC ("KBRA") replaced Fitch as the rating agency for the Series B MRP Shares and the Series C MRP Shares and each of
the Series B MRP Shares and the Series C MRP Shares have been assigned a rating of '"AA-' by KBRA. As of August 24, 2021, the Series D MRP Shares
and Series E MRP Shares have each been assigned a rating of ‘AA-" by KBRA. If the ratings of the MRP Shares are downgraded, the Fund's dividend
expense may increase, as described below.

Ligquidation Preference. In the event of any voluntary or involuntary liquidation, dissolution or winding up of the Fund, the MRP Shareholders will be
entitled to receive a preferential liquidating distribution equal to $25.00 per MRP Share plus accrued and unpaid dividends, after satisfaction of claims of
creditors of the Fund, but before any distribution of assets is made to common shareholders.

MRP Shares Dividends. If, on the first day of the monthly dividend period immediately preceding a Dividend Payment Date (each such period a "Dividend
Period"), Series B MRP Shares or Series C MRP Shares is rated no less than "A" by Fitch (and no less than the equivalent of such rating by some other
NRSRO, if any, other than Fitch, such as KBRA, providing a rating for the MRP Shares pursuant to the request of the Fund) or with respect to Series D MRP
Shares or Series E MRP Shares, by KBRA (or lower than the equivalent of such rating by any Other Rating Agency), then the dividend rate for such period
(the "Dividend Rate") will be equal to the Applicable Rate for such series.

If, on the first day of a Dividend Period, the credit rating assigned on any date to Series B MRP Shares or Series C MRP Shares by Fitch (or some other
NRSRO then rating any series of the outstanding MRP Shares pursuant to the request of the Fund, such as KBRA) is lower than a rating of "A" (or lower
than the equivalent of such rating by such other rating agency), or with respect to Series D MRP Shares or Series E MRP Shares, are rated lower than the
equivalent of "A" by KBRA (or lower than the equivalent of such rating by any Other Rating Agency) the Dividend Rate applicable to such series of
outstanding MRP Shares for such Dividend Period shall be the Applicable Rate plus the enhanced dividend amount (which shall not be cumulative) set
opposite the lowest of such ratings in the table below:

Enhanced
Fitch Rating or KBRA Rating (Or Equivalent by an Other Rating Agency) Dividend Amount
“A-7 0.5%
“BBB+” to “BBB-" 2.0%
“BB+” or below 4.0%

A 4.0% premium in addition to the Applicable Rate may apply when the Fund fails to maintain a current credit rating, and a 5.0% premium may apply when
the Fund fails to make timely payments with regard to the MRP Shares (subject to cure periods in each case).

Limitation on Common Share Distributions. With regard to the Series B MRP Shares or Series C MRP Shares, so long as any MRP Shares are outstanding,
the Fund will not declare, pay or set apart for payment any dividend or other distribution (other than non-cash distributions) with respect to Fund shares
ranking junior to or on parity with the MRP Shares, unless (1) the Fund has satisfied the MRP Shares Overcollateralization Test (as defined below) on at
least one "valuation date" in the preceding 65 calendar days, (2) immediately after such transaction the Fund would satisfy the MRP Shares Asset Coverage
Test (as defined below), (3) full cumulative dividends on the MRP Shares due on or prior to the date of the transaction have been declared and paid to the
holders of MRP Shares and (4) the Fund has redeemed the full number of MRP Shares required to be redeemed by any provision for mandatory redemption
or deposited sufficient monies with the Fund's paying agent for that purpose, subject to certain grace periods and exceptions.



MRP Shares Asset Coverage Test: Asset coverage with respect to all outstanding senior securities and preferred shares, including the MRP Shares,
determined in accordance with Section 18(h) of the 1940 Act, on the basis of values calculated as of a time within 48 hours (not including Sundays or
holidays) next preceding the time of determination, must be greater than or equal to 225%.

MRP Shares Overcollateralization Test: So long as Fitch or any other NRSRO, such as KBRA, is then rating any class of the outstanding MRP Shares
pursuant to the request of the Fund, satisfaction of only those overcollateralization ratios applicable to closed-end fund issuers with the same rating(s) as the
Fund's MRP Shares' then-current rating(s) issued by Fitch or such other NRSRO, such as KBRA, by application of the applicable rating agency guidelines.

With regard to Series D MRP Shares or Series E MRP Shares, for so long as any MRP Shares are Outstanding, the Fund will not declare, pay or set apart for
payment any dividend or other distribution (other than a dividend or distribution paid in shares of, or options, warrants or rights to subscribe for or purchase,
Common Shares or other shares of beneficial interest, if any, ranking junior to the MRP Shares as to dividends or upon liquidation (collectively "non-cash
distributions")) with respect to Common Shares or any other shares of the Series or Fund ranking junior to or on a parity with the MRP Shares as to
dividends or upon liquidation, or call for redemption, redeem, purchase or otherwise acquire for consideration any Common Shares or any other such junior
shares (except by conversion into or exchange for shares of the Fund ranking junior to the MRP Shares as to dividends and upon liquidation) or any such
parity shares (except by conversion into or exchange for shares of the Fund ranking junior to or on a parity with the MRP Shares as to dividends and upon
liquidation), unless (1) immediately after such transaction the Fund would satisfy the MRP Shares Asset Coverage Test, (2) full cumulative dividends on the
MRP Shares due on or prior to the date of the transaction have been declared and paid to the holders of MRP Shares, and (3) the Fund has redeemed the full
number of MRP Shares required to be redeemed by any provision for mandatory redemption contained in Section 3(a) or deposited sufficient monies with
the Paying Agent for that purpose (without regard to the provisions of the Special Proviso); provided that the Fund may make any distributions reasonably
necessary for the Fund to continue to qualify as a "regulated investment company" under Subchapter M of the Internal Revenue Code and to avoid excise tax
under Section 4982 of the Internal Revenue Code ("7ax Required Payments"). For the avoidance of doubt, any such Tax Required Payments would only be
paid to holders of Common Shares after full cumulative dividends due on or prior to the date of the applicable distribution and any mandatory redemptions
occurring on or prior to the date of the applicable distribution have been paid to the holders of Preferred Shares.

The terms of the MRP Shares and rights and preferences of the holders of the MRP Shares are set forth in the Statement of Preferences of Series B
Mandatory Redeemable Preferred Shares, Series C Mandatory Redeemable Preferred Shares, Series D Mandatory Redeemable Preferred Shares, and Series
E Mandatory Redeemable Preferred Shares of the Fund.

Redemption. The terms of the MRP Shares provide that: (i) the Fund may redeem the MRP Shares at its option at the liquidation preference plus accrued and
unpaid dividends and plus a make-whole premium, subject to notice and other requirements; (ii) the Fund is required to redeem the MRP Shares upon failure
to satisfy the MRP Shares Asset Coverage Test (tested monthly) or MRP Shares Overcollateralization Test (tested weekly), subject to cure periods; and (iii)
the Fund is required to redeem the MRP Shares on the term redemption date of September 6, 2024 for the Series B MRP Shares, September 6, 2027 for the
Series C MRP Shares, August 24, 2026 for the Series D MRP Shares, and May 24, 2027 for the Series E MRP Shares.

Voting Rights. Except as otherwise required in the prospectus, the governing documents of the Fund, or as otherwise required by applicable law, the Fund's
preferred shareholders, including the MRP Shares, have one vote per share and vote together with the Fund's common shareholders as a single class. The
1940 Act grants the holders of preferred stock the right to elect at least two Trustees at all times (the "Preferred Share Trustees") and the remaining Trustees
will be elected by the holders of common stock and preferred stock voting as a single class. Except during any time when the Fund has failed to make a
dividend or redemption payment in respect of MRP Shares outstanding, the holders of MRP Shares have agreed to vote in accordance with the
recommendation of the Board of Trustees on any matter submitted to them for their vote or to the vote of shareholders of the Fund generally.



With respect to the MRP Shares, William R. Rybak and Virginia G. Breen were designated by the Board of Trustees as the Preferred Share Trustees of the
Fund. As of September 6, 2022, there were five other Trustees of the Fund, Ms. Stuckey and Messrs. Calamos, Neal, Toub and Wennlund. See "Management
of the Fund" in the Fund's statement of additional information. The Fund's preferred shareholders, including the MRP Shareholders, are entitled to elect a
majority of the Trustees of the Fund during any period when (i) at least two years' accumulated dividends on the preferred stock are due and unpaid or (ii) the
preferred shares are otherwise entitled under the 1940 Act to elect a majority of the Trustees of the Fund. The MRP Shareholders have certain additional
customary voting rights pursuant to the MRP Shares governing documents and the 1940 Act.

The summary information regarding the MRP Shares contained herein is qualified in its entirety by reference to the Statement of Preferences and other
documents related to the terms and conditions and the offering of the MRP Shares.

The section titled "Effects of Leverage" beginning on page 42 of the Prospectus is deleted in its entirety and replaced with the following:

The SSB Agreement provides for credit availability for the Fund, such that it may borrow up to $55 million. As of September 6, 2022, the Fund had utilized
$26 million of the $55 million available under the SSB Agreement ($1.5 million in borrowings outstanding, and $24.5 million in structural leverage
consisting of collateral received from SSB in connection with securities on loan), representing 18.3% of the Fund's managed assets as of that date, and had
$17 million of MRP Shares outstanding, representing 12.0% of the Fund's managed assets. Combined, the borrowings under the SSB Agreement and the
outstanding MRP Shares represented 30.3% of the Fund's managed assets. Interest on the SSB Agreement is charged on the drawn amount at the rate of the
Overnight Bank Financing Rate (“OBFR”) plus 0.80%, payable monthly in arrears. Interest on overdue amounts or interest on the drawn amount paid during
an event of default will be charged at OBFR plus 2.80%. These rates represent floating rates of interest that may change over time. The SSB Agreement has a
commitment fee of 0.10% of any undrawn amount. As of September 6, 2022, the interest rate charged under the SSB Agreement was 3.12%. "Net income"
payments related to cash collateral in connection with securities lending were 1.56% of the borrowed amount on an annualized basis as of that date, although
this amount can vary based on changes in underlying interest rates.

The Fund's MRP Shareholders are entitled to receive monthly cash dividends, at a currently effective dividend rate per annum for each series of MRP Shares
as follows (subject to adjustment as described above in "Mandatory Redeemable Preferred Shares"): 4.00% for Series B MRP Shares, 4.24% for Series C
MRP Shares, 2.45% for Series D MRP Shares, and 2.68% for Series E MRP Shares.

To cover the interest expense on the borrowings under the SSB Agreement (including "net income" payments made with respect to borrowings offset by
collateral for securities on loan) and the dividend payments associated with the MRP Shares, based on rates in effect on September 6, 2022, the Fund's
portfolio would need to experience an annual return of 2.73% (before giving effect to expenses associated with senior securities).

Leverage is a speculative technique that could adversely affect the returns to common shareholders. Leverage can cause the Fund to lose money and can
magnify the effect of any losses. To the extent the income or capital appreciation derived from securities purchased with funds received from leverage
exceeds the cost of leverage, the Fund's return will be greater than if leverage had not been used. Conversely, if the income or capital appreciation from the
securities purchased with such funds is not sufficient to cover the cost of leverage or if the Fund incurs capital losses, the return of the Fund will be less than
if leverage had not been used, and therefore the amount available for distribution to common shareholders as dividends and other distributions will be
reduced or potentially eliminated.

The Fund will pay, and common shareholders will effectively bear, any costs and expenses relating to any borrowings and to the issuance and ongoing
maintenance of preferred shares, including the MRP Shares, or debt securities. Such costs and expenses include the higher management fee resulting from
the use of any such leverage, offering and/or issuance costs, and interest and/or dividend expense and ongoing maintenance.



Certain types of borrowings may result in the Fund being subject to covenants in credit agreements, including those relating to asset coverage, borrowing
base and portfolio composition requirements and additional covenants that may affect the Fund's ability to pay dividends and distributions on common shares
in certain instances. The Fund may also be required to pledge its assets to the lenders in connection with certain types of borrowings. The Fund may be
subject to certain restrictions on investments imposed by guidelines of and covenants with rating agencies for the preferred shares or short-term debt
instruments issued by the Fund. These guidelines and covenants may impose asset coverage or portfolio composition requirements that are more stringent
than those imposed by the 1940 Act.

Because Calamos' investment management fee is a percentage of the Fund's managed assets, Calamos' fee will be higher if the Fund is leveraged and
Calamos will have an incentive to be more aggressive and leverage the Fund. Consequently, the Fund and Calamos may have differing interests in
determining whether to leverage the Fund's assets. Any additional use of leverage by the Fund effected through new, additional or increased credit facilities
or the issuance of preferred shares would require approval by the Board of Trustees of the Fund.

The following table illustrates the hypothetical effect on the return to a holder of the Fund's common shares of the leverage obtained by us (and utilized on
September 6, 2022). The purpose of this table is to assist you in understanding the effects of leverage. As the table shows, leverage generally increases the
return to common shareholders when portfolio return is positive and greater than the cost of leverage and decreases the return when the portfolio return is
negative or less than the cost of leverage. The figures appearing in the table are hypothetical and actual returns may be greater or less than those appearing in
the table.

Assumed Portfolio Return (Net of Expenses) (10.00)% (5.00)% 0.00% 5.00% 10.00%
Corresponding Common Share Return(!) (18.76)% (10.56)% (2.36)% 5.84% 14.04%

(1) Includes interest expense on the borrowings under the SSB Agreement, accrued at interest rates in effect on September 6, 2022 of 3.12%, and dividend
expense on the MRP Shares.

For further information about leveraging, see "Risk Factors — Fund Risks — Leverage Risk."

The second and third paragraphs under the section titled "Description of Securities” beginning on page 82 of the Prospectus is deleted in its entirety and
replaced with the following:

DESCRIPTION OF SECURITIES

The Fund is authorized to issue an unlimited number of common shares, without par value. The Fund is also authorized to issue preferred shares and debt
securities. As of September 6, 2022, the Fund had 9,820,878 common shares outstanding and MRP Shares outstanding in the following amounts: 160,000
Series B MRP Shares, 160,000 Series C MRP Shares, 200,000 Series D MRP Shares and 160,000 Series E MRP Shares. As of such date, the Fund had not
issued any debt securities. Subject to the restrictions under the 1940 Act, the Board of Trustees may, from time to time, establish additional series or classes
of Fund shares and set forth the designations, preferences, conversion or other rights, voting powers, restrictions, limitations as to dividends, qualifications or
terms or conditions of redemption of such shares and pursuant to such classification or reclassification to increase or decrease the number of authorized
shares of any existing class or series but the Board may not change any outstanding shares in a manner materially adverse to such shareholders. The Board of
Trustees, without shareholder approval but subject to the governing documents of the Fund and the MRP Shares, is authorized to amend the Agreement and
Declaration of Trust and By-Laws to reflect the terms of any such class or series.

As of September 6, 2022, the Fund had total leverage of approximately $43 million representing approximately 30.3% of the Fund's managed assets as of
that date. The Fund will pay, and common shareholders will effectively bear, any costs and expenses relating to any borrowings by the Fund, including the
financial leverage described above, as well as any additional leverage incurred as a result of this offering. Such costs and expenses include the higher
management fee resulting from the use of any such leverage, offering and/or issuance costs, and interest and/or dividend expense and ongoing maintenance.
Borrowings under the SSB Agreement are secured by assets of the Fund that are held with the Fund's custodian in a separate account. Interest on the SSB
Agreement is charged on the drawn amount at the rate of OBFR plus 0.80%, payable monthly in arrears. Interest on overdue amounts or interest on the
drawn amount paid during an event of default will be charged at OBFR plus 2.80%. The SSB Agreement has a commitment fee of 0.10% of any undrawn
amount. As of September 6, 2022, the interest rate charged under the SSB Agreement was 3.12%.

I1. Further Revisions to Disclosure

All disclosure in the Fund's Prospectus, SAI and Prospectus Supplement not specifically referenced above is hereby amended to the extent necessary to
conform to the information provided in this supplement.

Please retain this supplement for future reference.



Filed pursuant to Rule 424(b)(3)
File No. 333-251787

Calamos Global Total Return Fund (the “Fund”)
Supplement dated June 1, 2022 to the Fund’s Prospectus dated March 1, 2021, and as
supplemented from time to time and to the Fund’s Statement of Information (“SAI”) dated
March 1, 2021, as supplemented from time to time

I. Recent Developments — Mandatory Redeemable Preferred Shares

The delayed funding date for Series E mandatory redeemable preferred shares (“MRP Shares™) occurred on
May 24, 2022. The issuance includes 160,000 Series E MRP Shares, with an aggregate liquidation preference of
$4,000,000 and a mandatory redemption date of May 24, 2027. The Series E MRP Shares pay monthly cash
dividends initially at the rate of 2.68%, subject to adjustment under certain circumstances.

Additional updated information regarding the Fund’s Series E MRP Shares is included in the restated
disclosures set forth below.

Revised Disclosure Related to Series E MRP Shares

In accordance with the above, the Fund’s Prospectus, SAI and Prospectus Supplement are hereby amended as
follows:

The section titled “Capitalization” beginning on page SUP-3 of the Prospectus Supplement is deleted in its
entirety and replaced with the following:

CAPITALIZATION

The Fund may offer and sell up to 1,365,827 of our common shares, no par value per share, from time to time
through the Sub-Placement Agent as sub-placement agent under this prospectus supplement and the accompanying
prospectus. There is no guarantee that there will be any sales of our common shares pursuant to this prospectus
supplement and the accompanying prospectus. The table below assumes that we will sell 1,365,827 common shares
(the number of common shares remaining to be sold under the current sales agreement as of May 24, 2022) at a
price of $11.77 per share (the last reported sale price per share of our common shares on Nasdaq on May 24, 2022).
The table below shows our historical capitalization as of April 30, 2022 and the estimated capitalization of the Fund
assuming the sale of all 1,365,827 common shares that are subject to the sales agreement at a price of $11.77 per
share, the last reported sales price per share of our common shares, on a pro forma, as adjusted basis as of May 24,
2022. Actual sales, if any, of the Fund’s common shares under this prospectus supplement and accompanying
prospectus may be different than as set forth in the table below. In addition, the price per share of any such sale may
be greater or less than $11.77 per share, depending on the market price of the Fund’s common shares at the time of
any such sale and/or the Fund’s net asset value (“NAV”) for purposes of calculating the Minimum Price. The Fund
and the Distributor will determine whether any sales of the Fund’s common shares will be authorized on a particular
day; the Fund and the Distributor, however, will not authorize sales of the Fund’s common shares if the per share
price of the shares is less than the Minimum Price. The Fund and the Distributor may elect not to authorize sales of
the Fund’s common shares on a particular day even if the per share price of the shares is equal to or greater than the
Minimum Price, or may only authorize a fixed number of shares to be sold on any particular day. The Fund and the
Distributor will have full discretion regarding whether sales of Fund common shares will be authorized on a
particular day and, if so, in what amounts.

The following table sets forth our capitalization:

* on an actual basis as of April 30, 2022; and

* on a pro forma as adjusted basis to reflect (1) the assumed sale of 1,365,827 of our common shares at
$11.77 per share (the last reported sale price of our common shares on NASDAQ on May 24, 2022) in an
offering under this prospectus supplement and the issuance of 2,810 of our common shares through the

SUP-1
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Fund’s dividend reinvestment plan, (2) the investment of net proceeds assumed from such offerings in
accordance with our investment objections and policies, after deducting assumed aggregate commission
of $4,884 (representing an estimated commission of 1% of the gross sales price in connection with sale
of common shares), and (3) the issuance of $4,000,000 of Mandatory Redeemable Preferred Shares on
May 24, 2022.

Actual As Adjusted

Loans(1) .. oot $ 11,300,000 $ 14,600,000
Preferred Shares . . ......... .. .. . . i 17,000,000 21,000,000
Common shares, no par value per share, unlimited shares

authorized, 8,982,260 outstanding (actual) and 10,286,947

shares outstanding (as adjusted) ........................ 122,486,204 139,042,418
Accumulated distributable earnings (loss) .................. (9,469,472) (9,469,472)
Net assets applicable to common shareholders ............... 113,016,732 129,572,946
Total Capitalization ............. . ... .o uuiieiieaon... $141,016,732 $165,572,946

Figures do not reflect additional structural leverage related to certain securities lending programs, which were
$39.2 million and $31.9 million as of April 30, 2022, and May 24, 2022, respectively.

The section titled “Summary of Fund Expenses” beginning on page SUP-4 of the Prospectus Supplement is

deleted in its entirety and replaced with the following:

SUMMARY OF FUND EXPENSES

The following table and example contain information about the costs and expenses that common shareholders

will bear directly or indirectly. In accordance with Commission requirements, the table below shows our expenses,
including interest payments on borrowed funds, as a percentage of our average net assets as of May 24, 2022, and
not as a percentage of gross assets or managed assets.

By showing expenses as a percentage of average net assets, expenses are not expressed as a percentage of all

of the assets we invest. The table and example are based on our capital structure as of May 24, 2022. As of May 24,
2022, we had $11 million in borrowings outstanding, $21 million in outstanding preferred shares and additional
structural leverage of $39 million, collectively representing 39.0% of managed assets as of that date.

Shareholder Transaction Expenses

Sales Load (as a percentage of offering price) .......... ... ... .. .. 1.00%(1)
Offering Expenses Borne by the Fund (as a percentage of offering price) .............. —%(2)
Dividend Reinvestment Plan Fees (per sales transaction fee)(3) ...................... $15.00
Percentage of Average Net
Assets Attributable to
Annual Expenses Common Shareholders
Management Fee(4) . ..... ... 1.51%
Interest Payments on Borrowed Funds(5) ............................. 0.23%
Preferred Stock Dividend Payments(6) .. ............. ... ... ... ... 0.38%
Other EXpenses(7) . ..« v oo e 0.39%
Total Annual EXPenses .. ... .......ouiiuiii i 2.51%
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Example:

The following example illustrates the expenses that common shareholders would pay on a $1,000 investment
in common shares, assuming (1) net annual expenses of 2.51% of net assets attributable to common shareholders;
(2) a 5% annual gross return; and (3) all distributions are reinvested at net asset value:

1Year 3 Years 5Years 10 Years
Total Expenses Paid by Common Shareholders(8) ............. $35 $87 $142 $292

The example should not be considered a representation of future expenses. Actual expenses may be
greater or less than those assumed. Moreover, our actual rate of return may be greater or less than the
hypothetical 5% return shown in the example.

(1) Represents the estimated commission with respect to the Fund’s common shares being sold in this offering. There
is no guarantee that there will be any sales of the Fund’s common shares pursuant to this prospectus supplement
and the accompanying prospectus. Actual sales of the Fund’s common shares under this prospectus supplement
and the accompanying prospectus, if any, may be less than as set forth under “Capitalization” above. In addition,
the price per share of any such sale may be greater or less than the price set forth under “Capitalization” above,
depending on the market price of the Fund’s common shares at the time of any such sale.

(2) Calamos will pay the expenses of the offering (other than the applicable commissions). However, on a one
year lag Calamos may recapture from the Fund previously paid offering expenses at a rate of $6,500 for each
$1 million on sales (net of commissions) up to the lesser of $200,000 or actual costs. The Fund would accrue
the costs over the following fiscal year. As of the date of this prospectus supplement and the accompanying
prospectus, Calamos will pay all of the expenses associated with the offering (other than the applicable
commissions). If the recapture provision is triggered in the future, such expenses that will be borne by Fund
shareholders will be set forth in the “Shareholder Transaction Expenses” table above.

(3) Shareholders will pay a $15.00 transaction fee plus a $0.02 per share brokerage charge if they direct
Computershare Shareowner Services LLC (the “Plan Agent”) to sell common shares held in a Plan account.
In addition, 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. See
“Dividends and Distributions on Common Shares; Automatic Dividend Reinvestment Plan” on page 77 of the
accompanying prospectus.

(4) The Fund pays Calamos an annual management fee, payable monthly in arrears, for its investment management
services in an amount equal to 1.00% of the Fund’s average weekly managed assets. In accordance with the
requirements of the Commission, the table above shows the Fund’s management fee as a percentage of average
net assets attributable to common shareholders. By showing the management fee as a percentage of net assets,
the management fee is not expressed as a percentage of all of the assets the Fund intends to invest. For purposes
of the table, the management fee has been converted to 1.51% of the Fund’s average weekly net assets as of
May 24, 2022 by dividing the total dollar amount of the management fee by the Fund’s average weekly net
assets (managed assets less outstanding leverage).

(5) Reflects interest expense paid on $11.8 million in average borrowings under the Fund’s Amended and Restated
Liquidity Agreement with State Street Bank and Trust Company, plus $38.7 million in additional average
structural leverage related to certain securities lending programs, as described in the accompanying prospectus
under “Leverage.”

(6) Reflects estimated dividend expense on $17 million aggregate liquidation preference of mandatory redeemable
preferred shares (“MRP Shares” or “MRPS”) outstanding. See “Prospectus Summary — Use of Leverage by
the Fund” and “Leverage” in the accompanying prospectus for additional information.

(7) “Other Expenses” are based on estimated amounts for the Fund’s current fiscal year.

(8) The example includes sales load and estimated offering costs.
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The third, fourth and fifth sentences of the first paragraph of the section titled “Prospectus Summary — The
Fund” beginning on page 1 of the Prospectus are deleted in their entirety and replaced with the following:

As of May 24, 2022, we had $173 million of total managed assets, including $21million of outstanding
mandatory redeemable preferred shares (“MRP Shares” or “MRPS”). As of May 24, 2022, the Fund had utilized
$47 million of the $55 million available under the Amended and Restated Liquidity Agreement (the “SSB
Agreement”) with State Street Bank and Trust Company (“SSB” or “State Street”) ($15 million of borrowings
outstanding, and $32 million in structural leverage consisting of collateral received from SSB in connection with
securities on loan), representing 26.8% of the Fund’s managed assets as of that date, and had $21 million of MRP
Shares outstanding, representing 12.1% of the Fund’s managed assets. Combined, the borrowings under the SSB
Agreement and the outstanding MRP Shares represented 39.0% of the Fund’s managed assets.

II. Further Revisions to Disclosure

All disclosure in the Fund’s Prospectus, SAI and Prospectus Supplement not specifically referenced above is
hereby amended to the extent necessary to conform to the information provided in this supplement.

Please retain this supplement for future reference.
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Filed pursuant to Rule 424(b)(3)
File No. 333-251787

Calamos Global Total Return Fund (the “Fund”)
Supplement dated January 1, 2022 to the Fund’s Prospectus dated March 1, 2021,
and as supplemented March 5, 2021, August 26, 2021 and September 30, 2021

The section titled “Effects of Leverage” beginning on page 42 of the Prospectus is deleted in
its entirety and replaced with the following:

Effects of Leverage

The SSB Agreement provides for credit availability for the Fund, such that it may borrow up
to $55 million. As of October 31, 2021, the Fund had utilized $51 million of the $55 million
available under the SSB Agreement ($7million of borrowings outstanding, and $44 million in
structural leverage consisting of collateral received from SSB in connection with securities on
loan), representing 23.4% of the Fund’s managed assets as of that date, and had $17 million of
MRP Shares outstanding, representing 7.9% of the Fund’s managed assets. Combined, the
borrowings under the SSB Agreement and the outstanding MRP Shares represented 31.2% of
the Fund’s managed assets. Interest on the SSB Agreement is charged on the drawn amount at
the rate of the Overnight Bank Financing Rate (OBFR) plus 0.80%, payable monthly in
arrears. Interest on overdue amounts or interest on the drawn amount paid during an event of
default will be charged at OBFR plus 2.80%. These rates represent floating rates of interest
that may change over time. The SSB Agreement has a commitment fee of 0.10% of any
undrawn amount. As of October 31, 2021, the interest rate charged under the SSB Agreement
was 0.87%. “Net income” payments related to cash collateral in connection with securities
lending were 0.44% of the borrowed amount on an annualized basis as of that date, although
this amount can vary based on changes in underlying interest rates. Prior to January 1, 2022,
the reference rate used by the SSB Agreement was Overnight LIBOR.

The Fund’s MRP Shareholders are entitled to receive monthly cash dividends, at a currently
effective dividend rate per annum for each series of MRP Shares as follows (subject to
adjustment as described above in “Mandatory Redeemable Preferred Shares™): 3.70% for
Series A MRP Shares, 4.00% for Series B MRP Shares, 4.24% for Series C MRP Shares,
2.45% for Series D MRP Shares, 2.68% for Series E MRP Shares.

To cover the interest expense on the borrowings under the SSB Agreement (including “net
income” payments made with respect to borrowings offset by collateral for securities on loan)
and the dividend payments associated with the MRP Shares, based on rates in effect on
October 31, 2021, the Fund’s portfolio would need to experience an annual return of 0.37%
(before giving effect to expenses associated with senior securities).

Leverage is a speculative technique that could adversely affect the returns to common
shareholders. Leverage can cause the Fund to lose money and can magnify the effect of any
losses. To the extent the income or capital appreciation derived from securities purchased with
funds received from leverage exceeds the cost of leverage, the Fund’s return will be greater
than if leverage had not been used.

Conversely, if the income or capital appreciation from the securities purchased with such
funds is not sufficient to cover the cost of leverage or if the Fund incurs capital losses, the
return of the Fund will be less than if leverage had not been used, and therefore the amount
available for distribution to common shareholders as dividends and other distributions will be
reduced or potentially eliminated.



The Fund will pay, and common shareholders will effectively bear, any costs and expenses
relating to any borrowings and to the issuance and ongoing maintenance of preferred shares,
including the MRP Shares, or debt securities. Such costs and expenses include the higher
management fee resulting from the use of any such leverage, offering and/or issuance costs,
and interest and/or dividend expense and ongoing maintenance.

Certain types of borrowings may result in the Fund being subject to covenants in credit
agreements, including those relating to asset coverage, borrowing base and portfolio
composition requirements and additional covenants that may affect the Fund’s ability to pay
dividends and distributions on common shares in certain instances. The Fund may also be
required to pledge its assets to the lenders in connection with certain types of borrowings. The
Fund may be subject to certain restrictions on investments imposed by guidelines of and
covenants with rating agencies for the preferred shares or short-term debt instruments issued
by the Fund. These guidelines and covenants may impose asset coverage or portfolio
composition requirements that are more stringent than those imposed by the 1940 Act.

Because Calamos’ investment management fee is a percentage of the Fund’s managed assets,
Calamos’ fee will be higher if the Fund is leveraged and Calamos will have an incentive to be
more aggressive and leverage the Fund. Consequently, the Fund and Calamos may have
differing interests in determining whether to leverage the Fund’s assets. Any additional use of
leverage by the Fund effected through new, additional or increased credit facilities or the
issuance of preferred shares would require approval by the Board of Trustees of the Fund.

The following table illustrates the hypothetical effect on the return to a holder of the Fund’s
common shares of the leverage obtained by us (and utilized on October 31, 2021). The
purpose of this table is to assist you in understanding the effects of leverage. As the table
shows, leverage generally increases the return to common shareholders when portfolio return
is positive and greater than the cost of leverage and decreases the return when the portfolio
return is negative or less than the cost of leverage. The figures appearing in the table are
hypothetical and actual returns may be greater or less than those appearing in the table.

Assumed Portfolio Return (Net of Expenses) (10.00)% (5.00)% 0.00% 5.00% 10.00%
Corresponding Common Share Return(1) (15.03)% (7.78)% (0.53)% 6.72% 13.97%

(1) Includes interest expense on the borrowings under the SSB Agreement, accrued at interest rates in
effect on October 31, 2021 of 0.87%, and dividend expense on the MRP Shares.

For further information about leveraging, see “Risk Factors — Fund Risks — Leverage Risk.”

The third paragraph under the section titled “Description of Securities” beginning on page 82
of the Prospectus is deleted in its entirety and replaced with the following:

DESCRIPTION OF SECURITIES

As of October 31, 2021, the Fund had total leverage of approximately $68 million representing
approximately 31.2% of the Fund’s managed assets as of that date. The Fund will pay, and
common shareholders will effectively bear, any costs and expenses relating to any borrowings
by the Fund, including the financial leverage described above, as well as any additional



leverage incurred as a result of this offering. Such costs and expenses include the higher
management fee resulting from the use of any such leverage, offering and/or issuance costs,
and interest and/or dividend expense and ongoing maintenance. Borrowings under the SSB
Agreement are secured by assets of the Fund that are held with the Fund’s custodian in a
separate account. Interest on the SSB Agreement is charged on the drawn amount at the rate of
OBFR plus 0.80%, payable monthly in arrears. Interest on overdue amounts or interest on the
drawn amount paid during an event of default will be charged at OBFR plus 2.8%. The SSB
Agreement has a commitment fee of 0.10% of any undrawn amount. As of October 31, 2021,
the interest rate charged under the SSB Agreement was 0.87%. Prior to January 1, 2022, the
reference rate used by the SSB Agreement was Overnight LIBOR.

Please retain this supplement for future reference.



Filed pursuant to Rule 424(b)(3)
File No. 333- 251787

Amendment to Prospectus Supplement
(To Prospectus dated March 1, 2021)

Calamos Global Total Return Fund (the “Fund”)
Supplement dated September 30, 2021 to the Fund’s Prospectus dated March 1, 2021,
and as supplemented March 5, 2021 and August 26, 2021

All references in the Prospectus Supplement to the Distribution Agreement shall mean the distribution agreement effective as of
September 30, 2021 between Calamos Global Total Return Fund and Foreside Fund Services, LLC (the “Distributor”).

The Fund and the Distributor entered into the new Distribution Agreement due to a change of control of the Distributor. A
majority of the interests of Foreside Financial Group, LLC, the indirect parent of the Distributor, are being sold to GC Mountaintop
Acquisition Corp., an affiliate of Genstar Capital (the “Transaction”). The Transaction is not expected to have any operational impact
on the Distributor and the services that the Distributor provides to the Fund will not change. The terms of the new Distribution
Agreement are identical to the terms of the prior Distribution Agreement.

In addition, all references in the Prospectus Supplement to the Sub-Placement Agent Agreement shall mean the Sub-Placement
Agent Agreement effective as of September 30, 2021 between the Distributor and UBS Securities LLC (the “Sub-Placement Agent”).

The terms of the new Sub-Placement Agent Agreement are identical to the terms of the prior Sub-Placement Agent Agreement.

Please retain this supplement for future reference.



Calamos Global Total Fund (the “Fund”)

Supplement dated August 26, 2021 to the Fund’s Prospectus dated March 1, 2021, and as supplemented March 5, 2021 and to
the Fund’s Statement of Information (“SAI”) dated March 1, 2021

I. Recent Developments —Mandatory Redeemable Preferred Shares

On August 24, 2021, the Fund issued 360,000 mandatory redeemable preferred shares (“MRP Shares”) totaling $9,000,000 in a
private placement transaction with institutional investors. The issuance includes 200,000 Series D MRP Shares, with an aggregate
liquidation preference of $5,000,000 and a mandatory redemption date of August 24, 2026 and 160,000 Series E MRP Shares, with an
aggregate liquidation preference of $4,000,000 and a mandatory redemption date of May 24, 2027.(1) The Series D and Series E MRP
Shares are to pay monthly cash dividends initially at rates of 2.45% and 2.68%, respectively, subject to adjustment under certain
circumstances.

Additional updated information regarding the Fund’s MRP Shares is included in the restated disclosures set forth below.
Revised Disclosure Related to MRP Shares
In accordance with the above, the Fund’s Prospectus, SAI and Prospectus Supplement are hereby amended as follows:

The section titled “Capitalization” beginning on page SUP-3 of the Prospectus Supplement is deleted in its entirety and replaced with
the following:

CAPITALIZATION

The Fund may offer and sell up to 1,663,381 of our common shares, no par value per share, from time to time through the Sub-
Placement Agent as sub-placement agent under this prospectus supplement and the accompanying prospectus. There is no guarantee
that there will be any sales of our common shares pursuant to this prospectus supplement and the accompanying prospectus. The table
below assumes that we will sell 1,663,381 common shares (the number of common shares remaining to be sold under the current sales
agreement as of August 24, 2021) at a price of $16.43 per share (the last reported sale price per share of our common shares on
Nasdaq on August 24, 2021). The table below shows our historical capitalization as of April 30, 2021 and the estimated capitalization
of the Fund assuming the sale of all 1,663,381 common shares that are subject to the sales agreement at a price of $16.43 per share,
the last reported sales price per share of our common shares, on a pro forma, as adjusted basis as of August 24, 2021. Actual sales, if
any, of the Fund’s common shares under this prospectus supplement and accompanying prospectus may be different than as set forth
in the table below. In addition, the price per share of any such sale may be greater or less than $16.43 per share, depending on the
market price of the Fund’s common shares at the time of any such sale and/or the Fund’s net asset value (“NAV”) for purposes of
calculating the Minimum Price. The Fund and the Distributor will determine whether any sales of the Fund’s common shares will be
authorized on a particular day; the Fund and the Distributor, however, will not authorize sales of the Fund’s common shares if the per
share price of the shares is less than the Minimum Price. The Fund and the Distributor may elect not to authorize sales of the Fund’s
common shares on a particular day even if the per share price of the shares

(1) The delayed funding date for Series E is May 24, 2022.



is equal to or greater than the Minimum Price, or may only authorize a fixed number of shares to be sold on any particular day. The
Fund and the Distributor will have full discretion regarding whether sales of Fund common shares will be authorized on a particular
day and, if so, in what amounts.

The following table sets forth our capitalization:

on an actual basis as of April 30, 2021

on a pro forma as adjusted basis to reflect (1) the sale of 274,023 of our common shares pursuant to our March, 5, 2021
Sales Agreement sold from May 1, 2021 to August 24, 2021 at an average price of $16.09 per share, on a pro forma as
adjusted basis to reflect, (2) the investment of net proceeds assumed from such offering in accordance with our
investment objective and policies, after deducting the aggregate commission of $44,108, (3) the issuance of 6,971 of our
common shares through the Fund's dividend reinvestment plan at an average price of $15.17, and (4) the issuance of
$5,000,000 of Mandatory Redeemable Preferred Shares on August 24, 2021; and

on a pro forma as further adjusted basis to reflect (1) the assumed sale of 1,663,381 of our common shares at $16.43 per
share (the last reported sale price of our common shares on NASDAQ on August 24, 2021) in an offering under this
prospectus supplement and 274,023 of our common shares sold from May 1, 2021 to August 24, 2021 and the issuance
0f 6,971 of our common shares through the Fund's dividend reinvestment plan, (2) the investment of net proceeds
assumed from such offerings in accordance with our investment objections and policies, after deducting assumed
aggregate commission of $273,293 (representing an estimated commission of 1% of the gross sales price in connection
with sale of common shares), and (3) the issuance of $5,000,000 of Mandatory Redeemable Preferred Shares on August
24,2021.

As Further
Actual As Adjusted Adjusted

Loans(1) $ 3,000,000 6,000,000 6,000,000
Preferred Shares 12,000,000 17,000,000 17,000,000
Common shares, no par value per share, unlimited shares authorized,

8,982,260 outstanding (actual) shares, 9,263,254 shares outstanding

(as adjusted), and 10,926,635 shares outstanding (as further adjusted) 114,043,783 118,514,455 145,570,512
Undistributed net investment income (loss) (1,778,996) (1,778,996) (1,778,996)
Accumulated net realized gain (loss) on investments, foreign currency

transaction, and written options 6,994,411 6,994,411 6,994,411
Net unrealized appreciation (depreciation) on investments, foreign

currency transaction, and written options 18,988,537 18,988,537 18,988,537
Net assets applicable to common shareholders 138,247,735 142,718,407 169,774,464
Total Capitalization 153,247,735 165,718,407 192,774,464

(1) Figures do not reflect additional structural leverage related to certain securities lending programs, which were $48 million and
$45 million as of April 30, 2021, and August 24, 2021, respectively.



The section titled “Summary of Fund Expenses” beginning on page SUP-4 of the Prospectus Supplement is deleted in its entirety and
replaced with the following:

SUMMARY OF FUND EXPENSES

The following table and example contain information about the costs and expenses that common shareholders will bear directly or
indirectly. In accordance with Commission requirements, the table below shows our expenses, including interest payments on
borrowed funds, as a percentage of our average net assets as of August 24, 2021, and not as a percentage of gross assets or managed
assets.

By showing expenses as a percentage of average net assets, expenses are not expressed as a percentage of all of the assets we invest.
The table and example are based on our capital structure as of August 24, 2021. As of August 24, 2021, we had $6 million in
borrowings outstanding, $17 million in outstanding preferred shares and additional structural leverage of $45 million, collectively
representing 32.0% of managed assets as of that date.

Shareholder Transaction Expenses

Sales Load (as a percentage of offering price) 1.00%(1)
Offering Expenses Borne by the Fund (as a percentage of offering price) —%(2)
Dividend Reinvestment Plan Fees (per sales transaction fee)(3) 15.00

Percentage of Average Net

Assets Attributable to
Annual Expenses Common Shareholders
Management Fee(4) 1.40%
Interest Payments on Borrowed Funds(5) 0.19%
Preferred Stock Dividend Payments(6) 0.36%
Other Expenses(7) 0.23%
Total Annual Expenses 2.18%

Example:

The following example illustrates the expenses that common shareholders would pay on a $1,000 investment in common shares,
assuming (1) net annual expenses of 2.18%% of net assets attributable to common shareholders; (2) a 5% annual gross return; and
(3) all distributions are reinvested at net asset value:

1 Year 3 Years 5 Years 10 Years

Total Expenses Paid by Common
Shareholders(8) $ 32§ 78 $ 127§ 260

The example should not be considered a representation of future expenses. Actual expenses may be greater or less than those
assumed. Moreover, our actual rate of return may be greater or less than the hypothetical 5% return shown in the example.

(1) Represents the estimated commission with respect to the Fund’s common shares being sold in this offering. There is no
guarantee that there will be any sales of the Fund’s common shares pursuant to this prospectus supplement and the
accompanying prospectus. Actual sales of the Fund’s common shares under this prospectus supplement and the accompanying
prospectus, if any, may be less than as set forth under “Capitalization” above. In addition, the price per share of any such sale
may be greater or less than the price set forth under “Capitalization” above, depending on the market price of the Fund’s
common shares at the time of any such sale.

(2) Calamos will pay the expenses of the offering (other than the applicable commissions). However, on a one



year lag Calamos may recapture from the Fund previously paid offering expenses at a rate of $6,500 for each $1 million on sales
(net of commissions) up to the lesser of $200,000 or actual costs. The Fund would accrue the costs over the following fiscal
year. As of the date of this prospectus supplement and the accompanying prospectus, Calamos will pay all of the expenses
associated with the offering (other than the applicable commissions). If the recapture provision is triggered in the future, such
expenses that will be borne by Fund shareholders will be set forth in the “Shareholder Transaction Expenses” table above.
(3) Shareholders will pay a $15.00 transaction fee plus a $0.02 per share brokerage charge if they direct Computershare Shareowner
Services LLC (the “Plan Agent”) to sell common shares held in a Plan account. In addition, 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. See “Dividends and Distributions on Common Shares; Automatic Dividend Reinvestment Plan” on page 77 of the
accompanying prospectus.

~

(4) The Fund pays Calamos an annual management fee, payable monthly in arrears, for its investment management services in an
amount equal to 1.00% of the Fund’s average weekly managed assets. In accordance with the requirements of the Commission,
the table above shows the Fund’s management fee as a percentage of average net assets attributable to common shareholders. By
showing the management fee as a percentage of net assets, the management fee is not expressed as a percentage of all of the
assets the Fund intends to invest. For purposes of the table, the management fee has been converted to 1.40% of the Fund’s
average weekly net assets as of August 24, 2021 by dividing the total dollar amount of the management fee by the Fund’s
average weekly net assets (managed assets less outstanding leverage).

(5) Reflects interest expense paid on $7.1 million in average borrowings under the Fund’s Amended and Restated Liquidity
Agreement with State Street Bank and Trust Company, plus $40.2 million in additional average structural leverage related to
certain securities lending programs, as described in the accompanying prospectus under “Leverage.”

(6) Reflects estimated dividend expense on $12 million aggregate liquidation preference of mandatory redeemable preferred shares
(“MRP Shares” or “MRPS”) outstanding. See “Prospectus Summary — Use of Leverage by the Fund” and “Leverage” in the
accompanying prospectus for additional information.

(7) “Other Expenses” are based on estimated amounts for the Fund’s current fiscal year.
(8) The example includes sales load and estimated offering costs.

The third, fourth and fifth sentences of the first paragraph of the section titled “Prospectus Summary — The Fund” beginning on
page 1 of the Prospectus are deleted in their entirety and replaced with the following:

As of August 24, 2021, we had $211 million of total managed assets, including $17 million of outstanding mandatory redeemable
preferred shares (“MRP Shares” or “MRPS”). As of August 24, 2021, the Fund had utilized $51 million of the $55 million available
under the Amended and Restated Liquidity Agreement (the “SSB Agreement”) with State Street Bank and Trust Company (“SSB” or
“State Street”) ($6 million of borrowings outstanding, and $45 million in structural leverage consisting of collateral received from
SSB in connection with securities on loan), representing 24.0% of the Fund’s managed assets as of that date, and had $17 million of
MRP Shares outstanding, representing 8.1% of the Fund’s managed assets. Combined, the borrowings under the SSB Agreement and
the outstanding MRP Shares represented 32.0% of the Fund’s managed assets.



The first two paragraphs of the section titled “Use of Leverage by the Fund” beginning on page 7 of the Prospectus are deleted in
their entirety and replaced with the following:

Use of Leverage by the Fund

The Fund currently uses, and may in the future use, financial leverage. The Fund has obtained financial leverage (i) under the SSB
Agreement that allows the Fund to borrow up to $55 million and (ii) through the issuance of five series of MRP Shares with an
aggregate liquidation preference of $21 million, as described in greater detail below. The SSB Agreement provides for securities
lending and securities repurchase transactions that may offset some of the interest rate payments that would otherwise be due in
respect of the borrowings under the SSB Agreement. The Fund’s outstanding MRP Shares include 160,000 Series A MRP Shares,
with an aggregate liquidation preference of $4,000,000 and a mandatory redemption date of September 6, 2022; 160,000 Series B
MRP Shares, with an aggregate liquidation preference of $4,000,000 and a mandatory redemption date of September 6, 2024; 160,000
Series C MRP Shares, with an aggregate liquidation preference of $4,000,000 and a mandatory redemption date of September 6, 2027;
200,000 Series D MRP Shares, with an aggregate liquidation preference of $5,000,000 and a mandatory redemption date of

August 24, 2026; and 160,000 Series E MRP Shares, with an aggregate liquidation preference of $4,000,000 and a mandatory
redemption date of May 24, 2027.(2) The Series A, Series B, C, D and Series E MRP Shares are to pay monthly cash dividends
initially at rates of 3.70%, 4.00%, 4.24%, 2.45% and 2.68% respectively, subject to adjustment under certain circumstances.
Additional details regarding the SSB Agreement and the MRP Shares are included under “Leverage.”

As of August 24, 2021, the Fund had utilized $51 million of the $55 million available under the SSB Agreement ($6 million in
borrowings outstanding, and $45 million in structural leverage consisting of collateral received from SSB in connection with securities
on loan), representing 24.0% of the Fund’s managed assets as of that date, and had $17 million of MRP Shares outstanding,
representing 8.1% of the Fund’s managed assets. Combined, the borrowings under the SSB Agreement and the outstanding MRP
Shares represented 32.0% of the Fund’s managed assets.

The first two sentences of the second paragraph of the section titled “The Fund” on page 29 of the Prospectus is deleted in its entirety
and replaced with the following:

As of August 24, 2021, the Fund had utilized $51 million of the $55 million available under the SSB Agreement ($6 million of
borrowings outstanding, and $45 million in structural leverage consisting of collateral received from SSB in connection with securities
on loan), representing 24.0% of the Fund’s managed assets as of that date, and had $17 million of MRP Shares outstanding,
representing 8.1% of the Fund’s managed assets. Combined, the borrowings under the SSB Agreement and the outstanding MRP
Shares represented 32.0% of the Fund’s managed assets.

The first paragraph in the section titled “Leverage” beginning on page 38 of the Prospectus is deleted in its entirety and replaced
with the following:

The Fund may issue preferred shares or debt securities or borrow to increase its assets available for investment. As of August 24,
2021, the Fund had $6 million in borrowings outstanding under the SSB Agreement, MRP Shares outstanding with an aggregate
liquidation preference of $17 million and used approximately $45 million of collateral obtained through securities lending
arrangements as an offset against borrowings under the SSB Agreement, for a total of $68 million of leverage

(2) The delayed funding date for Series E is May 24, 2022.



representing 32.0% of managed assets as of that date. The SSB Agreement provides for additional credit availability for the Fund,
such that it may borrow up to $55 million. Additional information regarding the Fund’s preferred shares is included below under
“Mandatory Redeemable Preferred Shares.”

The section titled “Mandatory Redeemable Preferred Shares” beginning on page 40 of the Prospectus is deleted in its entirety and
replaced with the following:

Mandatory Redeemable Preferred Shares

On September 6, 2017, the Fund completed a private placement of 160,000 Series A MRP Shares, 160,000 Series B MRP Shares and
160,000 Series C MRP Shares. On August 24, 2021, the Fund completed a private placement of 200,000 Series D MRP Shares and
160,000 Series E MRP Shares.(3) Each MRP Share has a liquidation preference of $25.00, resulting in an aggregate liquidation
preference of $21 million for all MRP Shares.

The holders of MRP Shares for the Fund (“MRP Shareholders™) are entitled to receive monthly cash dividends, payable on the first
business day (a “Dividend Payment Date”) of each month following issuance.

Subject to adjustment as described below under “MRP Shares Dividends,” the dividend rate per annum (the “Applicable Rate”) for
each class of MRP Share is as follows:

MRP Shares Applicable Rate
Series A MRP shares 3.70%
Series B MRP Shares 4.00%
Series C MRP Shares 4.24Y%
Series D MRP Shares 2.45Y%
Series E MRP Shares 2.68%

The MRP Shares have a term redemption date of September 6, 2022 for the Series A MRP Shares, September 6, 2024 for the Series B
MRP Shares, September 6, 2027 for the Series C MRP Shares, August 24, 2026 for the Series D MRP Shares and May 24, 2027 for
the Series E MRP Shares.

Previously, the Series A MRP Shares, Series B MRP Shares and the Series C MRP Shares had been assigned a rating of “AA” by
Fitch Ratings, Inc. (“Fitch”). As of December 17, 2020, Kroll Bond Rating Agency LLC (“Kroll”) replaced Fitch as the rating agency
for the Series A MRP Shares, Series B MRP Shares and the Series C MRP Shares and each of the Series A MRP Shares, Series B
MRP Shares and the Series C MRP Shares have been assigned a rating of ‘AA-" by Kroll. As of August 24, 2021, the Series D MRP
Shares and Series E MRP Shares have each been assigned a rating of ‘AA-’ by Kroll. If the ratings of the MRP Shares are
downgraded, the Fund’s dividend expense may increase, as described below.

Liquidation Preference. In the event of any voluntary or involuntary liquidation, dissolution or winding up of the Fund, the MRP
Shareholders will be entitled to receive a preferential liquidating distribution equal to $25.00 per MRP Share plus accrued and unpaid

dividends, after satisfaction of claims of creditors of the Fund, but before any distribution of assets is made to common shareholders.

MRP Shares Dividends. If, on the first day of the monthly dividend period immediately preceding a

(3) The delayed funding date for Series E is May 24, 2022.



Dividend Payment Date (each such period a “Dividend Period”), Series A MRP Shares, Series B MRP Shares or Series C MRP Shares
is rated no less than “A” by Fitch (and no less than the equivalent of such rating by some other NRSRO, if any, other than Fitch, such
as Kroll, providing a rating for the MRP Shares pursuant to the request of the Fund) or with respect to Series D MRP Shares or

Series E MRP Shares, by Kroll (or lower than the equivalent of such rating by any Other Rating Agency), then the dividend rate for
such period (the “Dividend Rate”) will be equal to the Applicable Rate for such series.

If, on the first day of a Dividend Period, the credit rating assigned on any date to Series A MRP Shares, Series B MRP Shares or
Series C MRP Shares by Fitch (or some other NRSRO then rating any series of the outstanding MRP Shares pursuant to the request of
the Fund, such as Kroll) is lower than a rating of “A” by Fitch (or lower than the equivalent of such rating by such other rating
agency), or with respect to Series D MRP Shares or Series E MRP Shares, are rated lower than the equivalent of “A” by Kroll (or
lower than the equivalent of such rating by any Other Rating Agency) the Dividend Rate applicable to such series of outstanding MRP
Shares for such Dividend Period shall be the Applicable Rate plus the enhanced dividend amount (which shall not be cumulative) set
opposite the lowest of such ratings in the table below:

Fitch Rating or Kroll Rating

(Or Equivalent by an Other Enhanced
Rating Agency) Dividend Amount
A 0.5%
“BBB+” to “BBB-” 2.0%
“BB+” or below 4.0%

A 4.0% premium in addition to the Applicable Rate may apply when the Fund fails to maintain a current credit rating, and a 5.0%
premium may apply when the Fund fails to make timely payments with regard to the MRP Shares (subject to cure periods in each
case).

Limitation on Common Share Distributions. With regard to the Series A MRP Shares, Series B MRP Shares or Series C MRP Shares,
so long as any MRP Shares are outstanding, the Fund will not declare, pay or set apart for payment any dividend or other distribution
(other than non-cash distributions) with respect to Fund shares ranking junior to or on parity with the MRP Shares, unless (1) the Fund
has satisfied the MRP Shares Overcollateralization Test (as defined below) on at least one “valuation date” in the preceding 65
calendar days, (2) immediately after such transaction the Fund would satisfy the MRP Shares Asset Coverage Test (as defined below),
(3) full cumulative dividends on the MRP Shares due on or prior to the date of the transaction have been declared and paid to the
holders of MRP Shares and (4) the Fund has redeemed the full number of MRP Shares required to be redeemed by any provision for
mandatory redemption or deposited sufficient monies with the Fund’s paying agent for that purpose, subject to certain grace periods
and exceptions.

M RP Shares Asset Coverage Test: Asset coverage with respect to all outstanding senior securities and preferred shares,
including the MRP Shares, determined in accordance with Section 18(h) of the 1940 Act, on the basis of values calculated
as of a time within 48 hours (not including Sundays or holidays) next preceding the time of determination, must be greater
than or equal to 225%.

M RP Shares Overcollateralization Test: So long as Fitch or any other NSRSO, such as Kroll, is then rating any class of
the outstanding MRP Shares pursuant to the request of the Fund,




satisfaction of only those overcollateralization ratios applicable to closed-end fund issuers with the same rating(s) as the
Fund’s MRP Shares’ then-current rating(s) issued by Fitch or such other NSRSO, such as Kroll, by application of the
applicable rating agency guidelines.

With regard to Series D MRP Shares and Series E MRP Shares, for so long as any MRP Shares are Outstanding, the Fund will not
declare, pay or set apart for payment any dividend or other distribution (other than a dividend or distribution paid in shares of, or
options, warrants or rights to subscribe for or purchase, Common Shares or other shares of beneficial interest, if any, ranking junior to
the MRP Shares as to dividends or upon liquidation (collectively “non-cash distributions”)) with respect to Common Shares or any
other shares of the Series or Fund ranking junior to or on a parity with the MRP Shares as to dividends or upon liquidation, or call for
redemption, redeem, purchase or otherwise acquire for consideration any Common Shares or any other such junior shares (except by
conversion into or exchange for shares of the Fund ranking junior to the MRP Shares as to dividends and upon liquidation) or any
such parity shares (except by conversion into or exchange for shares of the Fund ranking junior to or on a parity with the MRP Shares
as to dividends and upon liquidation), unless (1) immediately after such transaction the Fund would satisfy the MRP Shares Asset
Coverage Test, (2) full cumulative dividends on the MRP Shares due on or prior to the date of the transaction have been declared and
paid to the Holders of MRP Shares, and (3) the Fund has redeemed the full number of MRP Shares required to be redeemed by any
provision for mandatory redemption contained in Section 3(a) or deposited sufficient monies with the Paying Agent for that purpose
(without regard to the provisions of the Special Proviso); provided that the Fund may make any distributions reasonably necessary for
the Fund to continue to qualify as a “regulated investment company” under Subchapter M of the Internal Revenue Code and to avoid
excise tax under Section 4982 of the Internal Revenue Code (“Tax Required Payments”). For the avoidance of doubt, any such Tax
Required Payments would only be paid to holders of Common Shares after full cumulative dividends due on or prior to the date of
the applicable distribution and any mandatory redemptions occurring on or prior to the date of the applicable distribution have been
paid to the holders of Preferred Shares.

The terms of the MRP Shares and rights and preferences of the holders of the MRP Shares are set forth in the Statement of Preferences
of Series A Mandatory Redeemable Preferred Shares, Series B Mandatory Redeemable Preferred Shares, Series C Mandatory
Redeemable Preferred Shares, Series D Mandatory Redeemable Preferred Shares and Series E Mandatory Redeemable Preferred
Shares of the Fund.

Redemption. The terms of the MRP Shares provide that: (i) the Fund may redeem the MRP Shares at its option at the liquidation
preference plus accrued and unpaid dividends and plus a make-whole premium, subject to notice and other requirements; (ii) the Fund
is required to redeem the MRP Shares upon failure to satisfy the MRP Shares Asset Coverage Test (tested monthly) or MRP Shares
Overcollateralization Test (tested weekly), subject to cure periods; and (iii) the Fund is required to redeem the MRP Shares on the
term redemption date of September 6, 2022 for the Series A MRP Shares, September 6, 2024 for the Series B MRP Shares,
September 6, 2027 for the Series C MRP Shares, August 24, 2026 for the Series D MRP Shares and May 24, 2027 for the Series E
MRP Shares.

Voting Rights. Except as otherwise required in the prospectus, the governing documents of the Fund, or as otherwise required by
applicable law, the Fund’s preferred shareholders, including the MRP Shares, have one vote per share and vote together with the
Fund’s common shareholders as a single class. The 1940 Act grants the holders of preferred stock the right to elect at least two
Trustees at all times (the “Preferred Share Trustees™) and the remaining Trustees will be elected by the holders of common stock and
preferred stock voting as a single class. Except during any time when the Fund has failed to make a dividend or redemption payment
in respect of MRP Shares outstanding, the holders of MRP Shares have agreed to vote in accordance with the recommendation of the
Board of Trustees on any matter submitted to them for their vote or to the vote of shareholders of the Fund generally.



With respect to the MRP Shares, William R. Rybak and Virginia G. Breen were designated by the Board of Trustees as the Preferred
Share Trustees of the Fund. As of January 1, 2021, there were five other Trustees of the Fund, Ms. Stuckey and Messrs. Calamos,
Neal, Toub and Wennlund. See “Management of the Fund” in the Fund’s statement of additional information. The Fund’s preferred
shareholders, including the MRP Shareholders, are entitled to elect a majority of the Trustees of the Fund during any period when

(i) at least two years’ accumulated dividends on the preferred stock are due and unpaid or (ii) the preferred shares are otherwise
entitled under the 1940 Act to elect a majority of the Trustees of the Fund. The MRP Shareholders have certain additional customary
voting rights pursuant to the MRP Shares governing documents and the 1940 Act.

The summary information regarding the MRP Shares contained herein is qualified in its entirety by reference to the Statement of
Preferences and other documents related to the terms and conditions and the offering of the MRP Shares.

The section titled “Effects of Leverage” beginning on page 42 of the Prospectus is deleted in its entirety and replaced with the
Jfollowing:

The SSB Agreement provides for credit availability for the Fund, such that it may borrow up to $55 million. As of August 24, 2021,
the Fund had utilized $51 million of the $55 million available under the SSB Agreement ($6 million of borrowings outstanding, and
$45 million in structural leverage consisting of collateral received from SSB in connection with securities on loan), representing
24.0% of the Fund’s managed assets as of that date, and had $17 million of MRP Shares outstanding, representing 8.1% of the Fund’s
managed assets. Combined, the borrowings under the SSB Agreement and the outstanding MRP Shares represented 32.0% of the
Fund’s managed assets. Interest on the SSB Agreement is charged on the drawn amount at the rate of Overnight LIBOR plus 0.80%,
payable monthly in arrears. Interest on overdue amounts or interest on the drawn amount paid during an event of default will be
charged at Overnight LIBOR plus 2.80%. These rates represent floating rates of interest that may change over time. The SSB
Agreement has a commitment fee of 0.10% of any undrawn amount. As of August 24, 2021, the interest rate charged under the SSB
Agreement was 0.88%. “Net income” payments related to cash collateral in connection with securities lending were 0.44% of the
borrowed amount on an annualized basis as of that date, although this amount can vary based on changes in underlying interest rates.

The Fund’s MRP Shareholders are entitled to receive monthly cash dividends, at a currently effective dividend rate per annum for
each series of MRP Shares as follows (subject to adjustment as described above in “Mandatory Redeemable Preferred Shares™):
3.70% for Series A MRP Shares, 4.00% for Series B MRP Shares, 4.24% for Series C MRP Shares, 2.45% for Series D MRP Shares,
2.68% for Series E MRP Shares.

To cover the interest expense on the borrowings under the SSB Agreement (including “net income” payments made with respect to
borrowings offset by collateral for securities on loan) and the dividend payments associated with the MRP Shares, based on rates in
effect on August 24, 2021, the Fund’s portfolio would need to experience an annual return of 0.56% (before giving effect to expenses
associated with senior securities).

Leverage is a speculative technique that could adversely affect the returns to common shareholders. Leverage can cause the Fund to
lose money and can magnify the effect of any losses. To the extent the income or capital appreciation derived from securities
purchased with funds received from leverage exceeds the cost of leverage, the Fund’s return will be greater than if leverage had not
been used.



Conversely, if the income or capital appreciation from the securities purchased with such funds is not sufficient to cover the cost of
leverage or if the Fund incurs capital losses, the return of the Fund will be less than if leverage had not been used, and therefore the
amount available for distribution to common shareholders as dividends and other distributions will be reduced or potentially
eliminated.

The Fund will pay, and common shareholders will effectively bear, any costs and expenses relating to any borrowings and to the
issuance and ongoing maintenance of preferred shares, including the MRP Shares, or debt securities. Such costs and expenses include
the higher management fee resulting from the use of any such leverage, offering and/or issuance costs, and interest and/or dividend
expense and ongoing maintenance.

Certain types of borrowings may result in the Fund being subject to covenants in credit agreements, including those relating to asset
coverage, borrowing base and portfolio composition requirements and additional covenants that may affect the Fund’s ability to pay
dividends and distributions on common shares in certain instances. The Fund may also be required to pledge its assets to the lenders in
connection with certain types of borrowings. The Fund may be subject to certain restrictions on investments imposed by guidelines of
and covenants with rating agencies for the preferred shares or short-term debt instruments issued by the Fund. These guidelines and
covenants may impose asset coverage or portfolio composition requirements that are more stringent than those imposed by the 1940
Act.

Because Calamos’ investment management fee is a percentage of the Fund’s managed assets, Calamos’ fee will be higher if the Fund
is leveraged and Calamos will have an incentive to be more aggressive and leverage the Fund. Consequently, the Fund and Calamos
may have differing interests in determining whether to leverage the Fund’s assets. Any additional use of leverage by the Fund effected
through new, additional or increased credit facilities or the issuance of preferred shares would require approval by the Board of
Trustees of the Fund.

The following table illustrates the hypothetical effect on the return to a holder of the Fund’s common shares of the leverage obtained
by us (and utilized on August 24, 2021). The purpose of this table is to assist you in understanding the effects of leverage. As the table
shows, leverage generally increases the return to common shareholders when portfolio return is positive and greater than the cost of
leverage and decreases the return when the portfolio return is negative or less than the cost of leverage. The figures appearing in the
table are hypothetical and actual returns may be greater or less than those appearing in the table.

Assumed Portfolio Return (Net of Expenses) (10.00)% (5.00)% 0.00% 5.00% 10.00%
Corresponding Common Share Return(1) (15.41)% (8.11)% (0.81)% 6.49% 13.79%

(1) Includes interest expense on the borrowings under the SSB Agreement, accrued at interest rates in effect on August 24, 2021 of
0.88%, and dividend expense on the MRP Shares.

The second and third paragraphs under the section titled “Description of Securities” beginning on page 82 of the Prospectus is
deleted in its entirety and replaced with the following:

DESCRIPTION OF SECURITIES
The Fund is authorized to issue an unlimited number of common shares, without par value. The Fund is also authorized to issue

preferred shares and debt securities. As of August 24, 2021, the Fund had 9,263,254 common shares outstanding and MRP Shares
outstanding in the following amounts: 160,000 Series A MRP Shares, 160,000 Series B MRP Shares, 160,000 Series C MRP Shares,



200,000 Series D MRP Shares and 160,000 Series E MRP Shares.(4) As of such date, the Fund had not issued any debt securities.
Subject to the restrictions under the 1940 Act, the Board of Trustees may, from time to time, establish additional series or classes of
Fund shares and set forth the designations, preferences, conversion or other rights, voting powers, restrictions, limitations as to
dividends, qualifications or terms or conditions of redemption of such shares and pursuant to such classification or reclassification to
increase or decrease the number of authorized shares of any existing class or series but the Board may not change any outstanding
shares in a manner materially adverse to such shareholders. The Board of Trustees, without shareholder approval but subject to the
governing documents of the Fund and the MRP Shares, is authorized to amend the Agreement and Declaration of Trust and By-
Laws to reflect the terms of any such class or series.

As of August 24, 2021, the Fund had total leverage of approximately $68 million representing approximately 32.0% of the Fund’s
managed assets as of that date. The Fund will pay, and common shareholders will effectively bear, any costs and expenses relating
to any borrowings by the Fund, including the financial leverage described above, as well as any additional leverage incurred as a
result of this offering. Such costs and expenses include the higher management fee resulting from the use of any such leverage,
offering and/or issuance costs, and interest and/or dividend expense and ongoing maintenance. Borrowings under the SSB
Agreement are secured by assets of the Fund that are held with the Fund’s custodian in a separate account. Interest on the SSB
Agreement is charged on the drawn amount at the rate of Overnight LIBOR plus 0.80%, payable monthly in arrears. Interest on
overdue amounts or interest on the drawn amount paid during an event of default will be charged at Overnight LIBOR plus 2.8%.
The SSB Agreement has a commitment fee of 0.10% of any undrawn amount. As of August 24, 2021, the interest rate charged
under the SSB Agreement was 0.88%.

II. Further Revisions to Disclosure

All disclosure in the Fund’s Prospectus, SAI and Prospectus Supplement not specifically referenced above is hereby amended to the
extent necessary to conform to the information provided in this supplement.

Please retain this supplement for future reference.

(4) The delayed funding date for Series E is May 24, 2022.



Filed pursuant to Rule 424(b)(5)
File No. 333-251787

Prospectus Supplement
(To Prospectus dated March 5, 2021)

Calamos Global Total Return Fund
Up to 1,985,440 Common Shares

Calamos Global Total Return Fund (the “Fund,” “we,” “us,” or “our”) has entered into a distribution
agreement dated March 5, 2021 (the “Distribution Agreement”) with Foreside Fund Services, LLC (the
“Distributor”), relating to the Fund’s common shares of beneficial interest (“common shares”) offered by this
prospectus supplement and the accompanying prospectus. The Distributor has entered into a sub-placement agent
agreement dated March 5, 2021 (the “Sub-Placement Agent Agreement”) with UBS Securities LLC (the “Sub-
Placement Agent”), relating to the Fund’s common shares offered by this prospectus supplement and the
accompanying prospectus. In accordance with the terms of the Sub-Placement Agent Agreement, we may offer
and sell up to 1,985,440 of our common shares, no par value per share, from time to time through the Sub-
Placement Agent, as the sub-placement agent for the offer and sale of the common shares. As of March 1, 2019,
the Fund had offered and sold 458,417 common shares pursuant to prior sales agreements with JonesTrading
Institutional Services LLC (“JonesTrading”). As of January 31 2021, the Fund had offered and sold 231,764
common shares pursuant to a prior Distribution Agreement and Sub-Placement Agent Agreement with the
Distributor and Sub-Placement Agent, respectively.

Under the Investment Company Act of 1940, as amended (the “1940 Act”), the Fund may not sell any
common shares at a price below the current net asset value of such common shares, exclusive of any distributing
commission or discount. The Fund is a diversified, closed-end management investment company that
commenced investment operations in October 2005. Our investment objective is to provide total return through a
combination of capital appreciation and current income.

Our common shares are listed on the Nasdaq Global Select Market (“Nasdaq”) under the symbol “CGO.” As
of January 31, 2021, the last reported sale price for our common shares was $15.11 per share. As of January 31,
2021, the last reported net asset value for our common shares was $14.77 per share.

Sales of our common shares, if any, under this prospectus supplement and the accompanying prospectus
may be made in negotiated transactions or transactions that are deemed to be “at the market” as defined in
Rule 415 under the Securities Act of 1933, as amended (the “1933 Act”), including sales made directly on Nasdaq
or sales made to or through a market maker other than on an exchange.

The Distributor will be entitled to compensation of 1.00% of the gross sales price per share for any common
shares sold under the Distribution Agreement. Out of this commission rate, the Distributor will compensate the
Sub-Placement Agent at a rate of 0.80% of the gross proceeds of the sale of the Fund’s common shares sold
through the Sub-Placement Agent. In connection with the sale of the common shares on our behalf, the
Distributor may be deemed to be an “underwriter” within the meaning of the 1933 Act and the compensation of
the Distributor may be deemed to be underwriting commissions or discounts.

Investing in our securities involves certain risks, including the risks associated with investing in
securities rated below investment grade, commonly referred to as “junk bonds,” and the Fund’s use of
leverage. You could lose some or all of your investment. See “Risk Factors” beginning on page 46 of the
accompanying prospectus. Shares of closed-end investment companies frequently trade at a discount to
their net asset value and this may increase the risk of loss to purchasers of our securities. You should
consider carefully these risks together with all of the other information contained in this prospectus
supplement and the accompanying prospectus before making a decision to purchase our securities.



Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of these securities or determined if this prospectus supplement or the accompanying
prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange
Commission, paper copies of the Fund’s shareholder reports will no longer be sent by mail, unless you
specifically request paper copies of the reports from the Fund or from your financial intermediary.
Instead, the reports will be made available on a website, and you will be notified by mail each time a report
is posted and provided with a website link to access the report.

If you already elected to receive shareholder reports electronically, you will not be affected by this
change and you need not take any action. You may elect to receive shareholder reports and other
communications from the Fund electronically by calling 800.582.6959. If you own these shares through a
financial intermediary, you may contact your financial intermediary.

You may elect to receive all future reports in paper free of charge. You can inform the Fund that you
wish to continue receiving paper copies of your shareholder reports by calling 800.582.6959. If you own
these shares through a financial intermediary, you may contact your financial intermediary or follow
instructions included with this disclosure to elect to continue to receive paper copies of your shareholder
reports. Your election to receive reports in paper will apply to all funds held with the fund complex or your
financial intermediary.

Prospectus Supplement dated March 5, 2021

This prospectus supplement, together with the accompanying prospectus, sets forth concisely the
information that you should know before investing. You should read the accompanying prospectus and this
prospectus supplement, which contain important information, before deciding whether to invest in our securities.
You should retain the accompanying prospectus and this prospectus supplement for future reference. A statement
of additional information, dated March 1, 2021, as supplemented from time to time, containing additional
information, has been filed with the Securities and Exchange Commission (the “Commission”) and is
incorporated by reference in its entirety into this prospectus supplement and the accompanying prospectus. This
prospectus supplement, the accompanying prospectus and the statement of additional information are part of a
“shelf” registration statement that we filed with the Commission. This prospectus supplement describes the
specific details regarding this offering, including the method of distribution. If information in this prospectus
supplement is inconsistent with the accompanying prospectus or the statement of additional information, you
should rely on this prospectus supplement. You may request a free copy of the statement of additional
information, request a free copy of our annual and semi- annual reports, request other information or make
shareholder inquiries, by calling toll-free 800.582.6959, by sending an e-mail request to
prospectus@calamos.com, or by writing to the Fund at 2020 Calamos Court, Naperville, Illinois 60563. The
Fund’s annual and semi-annual reports also are available on our website, free of charge, at www.calamos.com,
which also provides a link to the Commission’s website, as described below, where the Fund’s statement of
additional information can be obtained. Information included on our website does not form part of this prospectus
supplement or the accompanying prospectus. You can review documents we have filed on the Commission’s
website (http://www.sec.gov) for free.

Our securities do not represent a deposit or obligation of, and are not guaranteed or endorsed by, any bank or
other insured depository institution and are not federally insured by the Federal Deposit Insurance Corporation,
the Federal Reserve Board or any other government agency.
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You should rely only on the information contained or incorporated by reference in this prospectus
supplement and the accompanying prospectus in making your investment decisions. We have not
authorized any other person to provide you with different or inconsistent information. If anyone provides
you with different or inconsistent information, you should not rely on it. This prospectus supplement and
the accompanying prospectus do not constitute an offer to sell or solicitation of an offer to buy any
securities in any jurisdiction where the offer or sale is not permitted. The information appearing in this
prospectus supplement and in the accompanying prospectus is accurate only as of the dates on their
covers. Our business, financial condition and prospects may have changed since such dates. We will
advise you of any material changes to the extent required by applicable law.



CAUTIONARY NOTICE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus supplement, the accompanying prospectus and the statement of additional information
contain “forward-looking statements.” Forward-looking statements can be identified by the words “may,” “will,”
“intend,” “expect,” “estimate,” “continue,” “plan,” “anticipate,” and similar terms and the negative of such terms.
By their nature, all forward-looking statements involve risks and uncertainties, and actual results could differ
materially from those contemplated by the forward-looking statements. Several factors that could materially
affect our actual results are the performance of the portfolio of securities we hold, the price at which our shares
will trade in the public markets and other factors discussed in our periodic filings with the Commission.
Currently known risk factors that could cause actual results to differ materially from our expectations include, but
are not limited to, the factors described in the “Risk Factors” section of the accompanying prospectus. We urge
you to review carefully that section for a more detailed discussion of the risks of an investment in our securities.

2 ¢ EENT3 2 ¢

Although we believe that the expectations expressed in our forward-looking statements are reasonable,
actual results could differ materially from those projected or assumed in our forward-looking statements. Our
future financial condition and results of operations, as well as any forward-looking statements, are subject to
change and are subject to inherent risks and uncertainties, such as those disclosed in the “Risk Factors” section of
the accompanying prospectus. All forward-looking statements contained or incorporated by reference in this
prospectus supplement or the accompanying prospectus are made as of the date of this prospectus supplement or
the accompanying prospectus, as the case may be. Except for our ongoing obligations under the federal securities
laws, we do not intend, and we undertake no obligation, to update any forward-looking statement. The forward-
looking statements contained in this prospectus supplement, the accompanying prospectus and the statement of
additional information are excluded from the safe harbor protection provided by Section 27A of the 1933 Act.

ii



PROSPECTUS SUPPLEMENT SUMMARY

The following summary contains basic information about us and our securities. It is not complete and may
not contain all of the information you may want to consider before investing in the Fund. You should review the
more detailed information contained in this prospectus supplement and in the accompanying prospectus and in
the statement of additional information, especially the information set forth under the heading “Risk Factors”
beginning on page 46 of the accompanying prospectus.

The Fund

The Fund is a diversified, closed-end management investment company with $192 million of total managed
assets as of January 31, 2021. We commenced operations in October 2005 following our initial public offering.
Our investment objective is to provide total return through a combination of capital appreciation and current
income.

Investment Adviser

Calamos Advisors LLC (the “Adviser” or “Calamos™) serves as our investment adviser. Calamos is
responsible on a day-to-day basis for investment of the Fund’s portfolio in accordance with its investment
objective and policies. Calamos makes all investment decisions for the Fund and places purchase and sale orders
for the Fund’s portfolio securities. As of January 31, 2021, Calamos managed approximately $33.4 billion in
assets of individuals and institutions. Calamos is a wholly-owned subsidiary of Calamos Investments LLC
(“CILLC”). Calamos Asset Management, Inc. is the sole manager of CILLC.

The Fund pays Calamos an annual management fee, payable monthly in arrears, for its investment
management services equal to 1.00% of the Fund’s average weekly managed assets. “Managed assets” means the
total assets of the Fund (including any assets attributable to any leverage that may be outstanding) minus the sum
of accrued liabilities (other than debt representing financial leverage). “Net assets” does not include any assets
attributable to any leverage that may be outstanding or other debt representing financial leverage. See
“Management of the Fund” on page 63 of the accompanying prospectus.

The principal business address of the Adviser is 2020 Calamos Court, Naperville, Illinois 60563.

The Offering

The Fund has entered into a distribution agreement dated March 5, 2021 (the “Distribution Agreement’)
with Foreside Fund Services, LLC (the “Distributor”), relating to the common shares offered by this prospectus
supplement and the accompanying prospectus. The Distributor has entered into a sub-placement agent agreement
dated March 5, 2021 (the “Sub-Placement Agent Agreement”) with UBS Securities LLC (the “Sub-Placement
Agent”), relating to the Fund’s common shares offered by this prospectus supplement and the accompanying
prospectus. In accordance with the terms of the Sub-Placement Agent Agreement, we may offer and sell up to
1,985,440 of our common shares, no par value per share, from time to time through the Sub-Placement Agent, as
the sub-placement agent for the offer and sale of the common shares. As of March 1, 2019, the Fund had offered
and sold 458,417 common shares pursuant to prior sales agreements with JonesTrading Institutional Services
LLC (“JonesTrading”), resulting in proceeds (net of all fees, expenses and commissions) of $6.7 million. The
prior sales agreement with JonesTrading was terminated on March 1, 2019. As of January 31, 2021, the Fund had
offered and sold 231,764 common shares pursuant to a prior Distribution Agreement and Sub-Placement Agent
Agreement with the Distributor and Sub-Placement Agent, respectively.

Our common shares are listed on Nasdaq under the symbol “CGO.” As of January 31, 2021, the last reported
sale price for our common shares was $15.11 per share.
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Sales of our common shares, if any, under this prospectus supplement and the accompanying prospectus
may be made in negotiated transactions or transactions that are deemed to be “at the market” as defined in
Rule 415 under the 1933 Act, including sales made directly on Nasdaq or sales made to or through a market
maker other than on an exchange. Our common shares may not be sold through agents, underwriters or dealers
without delivery or deemed delivery of a prospectus and a prospectus supplement describing the method and
terms of the offering of our securities. Under the 1940 Act, the Fund may not sell any common shares at a price
below the current net asset value of such common shares, exclusive of any distributing commission or discount
(the “Minimum Price”).

Use of Proceeds

Unless otherwise specified in this prospectus supplement, we currently intend to use the net proceeds from
the sale of our common shares in this offering primarily to invest in accordance with our investment objective
and policies (as described under “Investment Objective and Principal Investment Strategies,” beginning on page
29 of the accompanying prospectus) within approximately three months of receipt of such proceeds. We may also
use proceeds from the sale of our securities to retire all or a portion of any short-term debt we incur in pursuit of
our investment objective and policies and for working capital purposes, including the payment of interest and
operating expenses, although there is currently no intent to issue securities primarily for these purposes.
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CAPITALIZATION

The Fund may offer and sell up to 1,985,440 of our common shares, no par value per share, from time to
time through the Sub-Placement Agent as sub-placement agent under this prospectus supplement and the
accompanying prospectus. There is no guarantee that there will be any sales of our common shares pursuant to
this prospectus supplement and the accompanying prospectus. The table below assumes that we will sell
1,985,440 common shares at a price of $15.11 per share (the last reported sale price per share of our common
shares on Nasdaq on January 31, 2021). Actual sales, if any, of the Fund’s common shares under this prospectus
supplement and accompanying prospectus may be greater or less than $15.11 per share, depending on the market
price of the Fund’s common shares at the time of any such sale and/or the Fund’s net asset value (“NAV”) for
purposes of calculating the Minimum Price. The Fund and the Distributor will determine whether any sales of the
Fund’s common shares will be authorized on a particular day; the Fund and the Distributor, however, will not
authorize sales of the Fund’s common shares if the per share price of the shares is less than the Minimum Price.
The Fund and the Distributor may elect not to authorize sales of the Fund’s common shares on a particular day
even if the per share price of the shares is equal to or greater than the Minimum Price, or may only authorize a
fixed number of shares to be sold on any particular day. The Fund and the Distributor will have full discretion
regarding whether sales of Fund common shares will be authorized on a particular day and, if so, in what
amounts.

The following table sets forth our capitalization
* on a historical basis as of October 31, 2020 (audited);

¢ On a pro forma as adjusted basis to reflect (1) the sale of 11,099 of our common shares pursuant to a
prior Distribution Agreement and Sub-Placement Agent Agreement since October 31, 2020 at an
average price of $15.69, (2) the investment of net proceeds assumed from such offering in accordance
with our investment objectives and policies after deducting the assumed aggregate commission of
$1,741 and (3) the issuance of 5,625 our common shares through the Fund’s dividend reinvestment
plan; and

* ona pro forma as further adjusted basis to reflect (1) the assumed sale of 1,985,440 common shares at
$15.11 per share (the last reported sale price of the Fund’s common shares on Nasdaq on January 31,
2021), in an offering under this prospectus supplement and the accompanying prospectus, and 11,099
of our common shares sold from October 31, 2020 to January 31, 2021 under the Distribution and Sub-
Placement Agent Agreement and the issuance of 5,625 of the Fund’s common shares through the
Fund’s dividend reinvestment plan at an average price of $14.33 per share and (2) the investment of net
proceeds assumed from such offering in accordance with the Fund’s investment objective and policies,
after deducting the assumed aggregate commission of $301,741 (representing an estimated commission
to the Distributor of 1.00% of the gross proceeds of the sale of the Fund’s common shares, out of which
the Distributor will compensate the Sub-Placement Agent at a rate of 0.80% of the gross sales proceeds
of the sale of the Fund’s common shares sold through the Sub-Placement Agent) and (3) the increase of
the Fund’s borrowings pursuant to its Liquidity Agreement from $37 million to $48 million.
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As Further

Actual As Adjusted Adjusted

Loans(1l) ...... ..o $ 17,000,000 $ 5,000,000 $ 5,000,000
Preferred Shares ........................... 12,000,000 12,000,000 12,000,000
Common shares, no par value per share, unlimited

shares authorized, 8,912,295 outstanding

(actual) shares, 8,929,019 shares outstanding (as

adjusted), and 10,914,459 shares outstanding (as

further adjusted) ......................... 112,954,101 113,207,109 142,907,107
Undistributed net investment income (loss) .. .... (125,574) (125,574) (125,574)

Accumulated net realized gain (loss) on

investments, foreign currency transaction, and

written options . .. ........ .. 28,202 28,202 28,202
Net unrealized appreciation (depreciation) on

investments, foreign currency transaction, and

written options . .. ........ . . (5,974,763) (5,974,763) (5,974,763)
Net assets applicable to common shareholders . . . . 106,881,966 107,134,974 136,834,972
Total Capitalization ......................... $135,881,966  $124,134,974  $153,834,972

Figures do not reflect additional structural leverage related to certain securities lending programs, which
were $20 million and $43 million as of October 31, 2020 and January 31, 2021, respectively.

SUMMARY OF FUND EXPENSES

The following table and example contain information about the costs and expenses that common

shareholders will bear directly or indirectly. In accordance with Commission requirements, the table below shows
our expenses, including interest payments on borrowed funds and preferred stock dividend payments, as a
percentage of our average net assets as of January 31, 2021, and not as a percentage of gross assets or managed
assets.

By showing expenses as a percentage of average net assets, expenses are not expressed as a percentage of all

of the assets we invest. The table and example are based on our capital structure as of January 31, 2021. As of
January 31, 2021, the Fund had $5 million in borrowings outstanding, $12 million in outstanding preferred shares
and additional structural leverage of $43 million, collectively representing 31.3% of managed assets.

Shareholder Transaction Expenses

Sales Load (as a percentage of offering price) .. ........ ... ... .. .. 1.00%(1)
Offering Expenses Borne by the Fund (as a percentage of offering price) .............. — %(2)
Dividend Reinvestment Plan Fees (per sales transaction fee)(3) ...................... $15.00
Percentage of Average Net
Assets Attributable to
Annual Expenses Common Shareholders
Management Fee(4) ... ... 1.42%
Interest Payments on Borrowed Funds(5) ............................. 20%
Preferred Stock Dividend Payments(6) .. ............................. 40%
Other EXpenses(7) . ..« v e e e .23%
Total Annual EXPenses .. ... ... ...t 2.25%
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Example:

The following example illustrates the expenses that common shareholders would pay on a $1,000
investment in common shares (including an assumed total sales load or commission of 1.00%), assuming (1) total
annual expenses of 2.25% of net assets attributable to common shareholders; (2) a 5% annual return; and (3) all
distributions are reinvested at net asset value:

1Year 3 Years 5Years 10 Years
Total Expenses Paid by Common Shareholders(8) ............. $33 $80 $130 $267

The example should not be considered a representation of future expenses. Actual expenses may be
greater or less than those assumed. Moreover, our actual rate of return may be greater or less than the
hypothetical 5% return shown in the example.

(1) Represents the estimated commission with respect to the Fund’s common shares being sold in this offering.
There is no guarantee that there will be any sales of the Fund’s common shares pursuant to this prospectus
supplement and the accompanying prospectus. Actual sales of the Fund’s common shares under this prospectus
supplement and the accompanying prospectus, if any, may be less than as set forth under “Capitalization” above.
In addition, the price per share of any such sale may be greater or less than the price set forth under
“Capitalization” above, depending on the market price of the Fund’s common shares at the time of any such sale.

(2) Calamos will pay the expenses of the offering (other than the applicable commissions). However, on a one
year lag Calamos may recapture from the Fund previously paid offering expenses at a rate of $6,500 for
each $1 million on sales (net of commissions) up to the lesser of $200,000 or actual costs. The Fund would
accrue the costs over the following fiscal year. As of the date of this prospectus supplement and the
accompanying prospectus, Calamos will pay all of the expenses associated with the offering (other than the
applicable commissions). If the recapture provision is triggered in the future, such expenses that will be
borne by Fund shareholders will be set forth in the “Shareholder Transaction Expenses” table above.

(3) Shareholders will pay a $15.00 transaction fee plus a $0.02 per share brokerage charge if they direct
Computershare Shareowner Services LLC (the “Plan Agent”) to sell common shares held in a Plan account.
In addition, 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. See
“Dividends and Distributions on Common Shares; Automatic Dividend Reinvestment Plan” on page 77 of
the accompanying prospectus.

(4) The Fund pays Calamos an annual management fee, payable monthly in arrears, for its investment
management services in an amount equal to 1.00% of the Fund’s average weekly managed assets. In
accordance with the requirements of the Commission, the table above shows the Fund’s management fee as
a percentage of average net assets attributable to common shareholders. By showing the management fee as
a percentage of net assets, the management fee is not expressed as a percentage of all of the assets the Fund
intends to invest. For purposes of the table, the management fee has been converted to 1.42% of the Fund’s
average weekly net assets as of January 31, 2021 by dividing the total dollar amount of the management fee
by the Fund’s average weekly net assets (managed assets less outstanding leverage).

(5) Reflects interest expense paid on $11.0 million in average borrowings under the Fund’s Amended and
Restated Liquidity Agreement with State Street Bank and Trust Company, plus $29.4 million in additional
average structural leverage related to certain securities lending programs, as described in the accompanying
prospectus under “Leverage.”

(6) Reflects estimated dividend expense on $12 million aggregate liquidation preference of mandatory
redeemable preferred shares (“MRP Shares” or “MRPS”) outstanding. See “Prospectus Summary — Use of
Leverage by the Fund” and “Leverage” in the accompanying prospectus for additional information.

(7) “Other Expenses” are based on estimated amounts for the Fund’s current fiscal year.

(8) The example includes sales load and estimated offering costs.
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The purpose of the table and the example above is to help investors understand the fees and expenses that
they, as common shareholders, would bear directly or indirectly. For additional information with respect to our
expenses, see “Management of the Fund” on page 63 of the accompanying prospectus.

MARKET AND NET ASSET VALUE INFORMATION

Our common shares are listed on Nasdaq under the symbol “CGO.” Our common shares commenced trading
on the New York Stock Exchange (“NYSE”) on October 27, 2005. On July 2, 2012, the common shares ceased
trading on the NYSE and commenced trading on Nasdaq.

Our common shares have traded both at a premium and a discount to NAV. We cannot predict whether our
shares will trade in the future at a premium or discount to NAV. The provisions of the 1940 Act generally require
that the public offering price of common shares (less any underwriting commissions and discounts) must equal or
exceed the NAV per share of a company’s common stock (calculated within 48 hours of pricing). Our issuance of
common shares may have an adverse effect on prices in the secondary market for our common shares by
increasing the number of common shares available, which may put downward pressure on the market price for
our common shares. Shares of common stock of closed-end investment companies frequently trade at a discount
from NAV. See “Risk Factors — Additional Risks to Common Shareholders — Market Discount Risk™ on page 61
of the accompanying prospectus.

The following table sets forth for each of the periods indicated the high and low closing market prices for
our common shares on Nasdaq, the NAV per share and the premium or discount to NAV per share at which our
common shares were trading. NAV is shown for the last business day of each quarter. See “Net Asset Value” on
page 75 of the accompanying prospectus for information as to the determination of our NAV.

Pfemium/
. Netasser (N
Market Price(1) Quarter Value(3)
Quarter Ended High Low End(2) High Low
January 31,2019 ... .. $12.36  $9.76  $11.50 7.20% (3.75)%
April 30,2019 ... .. $13.44 $11.63 $12.21 10.07% (0.85)%
July 31,2019 ..o $13.40 $12.02  $11.96 9.57% 4.70%
October 31,2019 . ... ... $12.95 $11.68 $11.60 12.12% 2.01%
January 31,2020 . ... . $13.65 $12.14 $12.00 11.61% 3.41%
April 30,2020 .. ... $13.50 $6.52 $9.87 8.35% (14.88)%
July 31,2020 ... $12.50 $9.56  $11.91 4.60% (0.31)%
October 31,2020 ... ... . oo $12.95 $11.5  $11.99 (2.04)% (4.30)%
January 31,2021 ..ot $15.84 $11.72  $14.77  2.13% (3.14)%

Source: Bloomberg Financial and Fund Accounting Records.

(1) Based on high and low closing market price per share during the respective quarter and does not reflect
commissions.

(2) Based on the NAV calculated on the close of business on the last business day of each calendar quarter.

(3) Premium and discount information is shown for the days when the Fund experienced its high and low
closing market prices, respectively, per share during the respective quarter.

The last reported sale price, NAV per common share and percentage premium to NAV per common share on

January 31, 2021 were $15.11, $14.77 and 2.30%, respectively. As of January 31, 2021, we had 8,929,019
common shares outstanding and managed assets of $192 million.
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The following table provides information about our outstanding securities as of January 31, 2021:

Amount
Held by the
Amount Fund or for Amount
Title of Class Authorized its Account Outstanding
Common Shares . . ..........co . Unlimited 0 8,929,019
MRPs-Series A . ... 160,000 0 160,000
MRPs-SeriesB ......... .. 160,000 0 160,000
MRPs-SeriesC ......... .. 160,000 0 160,000

USE OF PROCEEDS

Sales of our common shares, if any, under this prospectus supplement and the accompanying prospectus
may be made in negotiated transactions or transactions that are deemed to be “at the market” as defined in
Rule 415 under the 1933 Act, including sales made directly on Nasdaq or sales made to or through a market
maker other than on an exchange. There is no guarantee that there will be any sales of our common shares
pursuant to this prospectus supplement and the accompanying prospectus. Actual sales, if any, of our common
shares under this prospectus supplement and the accompanying prospectus may be less than as set forth below in
this paragraph. In addition, the price per share of any such sale may be greater or less than the price set forth
below in this paragraph, depending on the market price of our common shares at the time of any such sale. As a
result, the actual net proceeds we receive may be more or less than the amount of net proceeds estimated in this
prospectus supplement. Assuming the sale of the remaining 1,985,440 common shares offered under this
prospectus supplement and the accompanying prospectus at the last reported sale price of $15.11 per share for our
common shares on Nasdaq as of January 31, 2021, we estimate that the net proceeds of this offering will be
approximately $29.7 million after deducting the estimated sales load and our estimated offering expenses. Unless
otherwise specified in this prospectus supplement, we currently intend to use the net proceeds from the sale of
our common shares in this offering primarily to invest in accordance with our investment objective and policies
(as described under “Investment Objective and Principal Investment Strategies,” beginning on page 29 of the
accompanying prospectus) within approximately three months of receipt of such proceeds. We may also use
proceeds from the sale of our securities to retire all or a portion of any short-term debt we incur in pursuit of our
investment objective and policies and for working capital purposes, including the payment of interest and
operating expenses, although there is currently no intent to issue securities primarily for these purposes. Pending
such use of proceeds, we anticipate that we will invest the proceeds in securities issued by the U.S. government
or its agencies or instrumentalities or in high quality, short-term or long-term debt obligations.

PLAN OF DISTRIBUTION

The Fund has entered into the Distribution Agreement with Foreside Fund Services, LLC pursuant to which
the Fund may offer and sell up to 1,985,440 common shares, from time to time, through the Distributor in
transactions that are deemed to be “at-the-market” as defined in Rule 415 under the 1933 Act. In accordance with
the terms of the Distribution Agreement, the Distributor will use its best efforts to sell the common shares. The
minimum price on any day at which common shares may be sold will not be less than the Minimum Price, which
will be equal to the then current net asset value per common share plus the per common share amount of the
commission to be paid to the Distributor. The Fund and the Distributor will determine whether any sales of
common shares will be authorized on a particular day. The Fund and the Distributor, however, will not authorize
sales of common shares if the price per share of the common shares is less than the Minimum Price. The Fund
and the Distributor may elect not to authorize sales of common shares on a particular day even if the price per
share of the common shares is equal to or greater than the Minimum Price, or may only authorize a fixed number
of common shares to be sold on any particular day. The Fund and the Distributor will have full discretion
regarding whether sales of common shares will be authorized on a particular day and, if so, in what amounts.
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The Distributor may enter into sub-placement agent agreements with one or more selected dealers. The
Distributor has entered into the Sub-Placement Agent Agreement with UBS Securities LLC pursuant to which the
Fund may offer and sell the common shares offered by this prospectus supplement and the accompanying
prospectus, from time to time, through the Sub-Placement Agent, as sub-placement agent for the offer and sale of
the common shares. In accordance with the terms of the Sub-Placement Agent Agreement, the Sub-Placement
Agent will use its reasonable best efforts to sell the common shares.

The Sub-Placement Agent will provide written confirmation to the Distributor following the close of trading
on the day on which common shares are sold under the Sub-Placement Agent Agreement. Each confirmation will
include the number of shares sold on the preceding day, the time of sale, the gross sales price per each common
share sold and the compensation payable by the Distributor to the Sub-Placement Agent in connection with the
sales.

The Fund will compensate the Distributor with respect to sales of the common shares at a commission rate
of 1.00% of the gross proceeds of the sale of common shares. The Distributor will compensate the Sub-Placement
Agent for its services in acting as sub-placement agent in the sale of common shares out of this commission at a
rate 0.80% of the gross proceeds of the sale of common shares sold under the Sub-Placement Agent Agreement.
There is no guarantee that there will be any sales of the common shares pursuant to this prospectus supplement
and the accompanying prospectus. Calamos will pay the expenses of the offering (other than the applicable
commissions, which will be paid by the Fund) subject to the recapture provision set forth in the Summary of
Fund Expenses section of this prospectus supplement.

Settlement for sales of common shares will occur on the second trading day following the date on which
such sales are made, unless otherwise agreed to in writing by the Fund, the Distributor and the Sub-Placement
Agent, in return for payment of the net proceeds to the Fund. There is no arrangement for funds to be received in
an escrow, trust or similar arrangement.

In connection with the sale of the common shares on the Fund’s behalf, the Distributor may be deemed to be
an “underwriter” within the meaning of the 1933 Act, and the compensation of the Distributor may be deemed to
be underwriting commissions or discounts.

The Distributor has agreed to provide indemnification and contribution to the Sub-Placement Agent and
Fund against certain civil liabilities, including liabilities under the 1933 Act, under the Sub-Placement Agent
Agreement and Distribution Agreement, respectively. The Fund has agreed to provide indemnification and
contribution to the Distributor against certain civil liabilities, including liabilities under the 1933 Act, under the
Distribution Agreement.

The offering of the common shares pursuant to the Distribution Agreement and the Sub-Placement Agent
Agreement will terminate upon the earlier of (1) the sale of all common shares subject to the Distribution
Agreement or the Sub-Placement Agent Agreement or (2) termination of the Distribution Agreement or the Sub-
Placement Agent Agreement by any party thereto upon five days’ written notice to the other party thereto.

The Sub-Placement Agent, its affiliates or their respective employees hold or may hold in the future, directly
or indirectly, investment interests in the Fund. The interests held by the Sub-Placement Agent, its affiliates or
their respective employees are not attributable to, and no investment discretion is held by, the Sub-Placement
Agent, its affiliates or their respective affiliates.

The principal business address of the Distributor is Three Canal Plaza, Suite 100, Portland, ME 04101. The
principal business address of the Sub-Placement Agent is 1285 Avenue of the Americas, New York, NY 10019.

SUP-8



AVAILABLE INFORMATION

We are subject to the informational requirements of the Securities Exchange Act of 1934, as amended (the
“Exchange Act”) and the 1940 Act and are required to file reports, including annual and semi-annual reports,
proxy statements and other information with the Commission. These documents are available on the Securities
and Exchange Commission’s website at www.sec.gov.

This prospectus supplement and the accompanying prospectus do not contain all of the information in our
registration statement, including amendments, exhibits, and schedules. Statements in this prospectus supplement
and the accompanying prospectus about the contents of any contract or other document are not necessarily
complete and in each instance reference is made to the copy of the contract or other document filed as an exhibit
to the registration statement, each such statement being qualified in all respects by this reference.

Additional information about us can be found in our registration statement (including amendments, exhibits,
and schedules) on Form N-2 filed with the Commission. The Commission maintains a website (http://www.sec.gov)
that contains our registration statement, other documents incorporated by reference, and other information we have
filed electronically with the Commission, including proxy statements and reports filed under the Exchange Act.

SUP-9



Base Prospectus

$30,000,000
Calamos Global Total Return Fund

Common Shares
Preferred Shares
Debt Securities

Calamos Global Total Return Fund (the “Fund,” “we,” “us,” or “our”) is a diversified, closed-end
management investment company that commenced investment operations in October 2005. Our investment
objective is to provide total return through a combination of capital appreciation and current income.

We may offer, on an immediate, continuous or delayed basis, up to $30,000,000 aggregate initial offering
price of our common shares (no par value per share), preferred shares (no par value per share) or debt securities,
which we refer to in this prospectus collectively as our securities, in one or more offerings. We may offer our
common shares, preferred shares and debt securities separately or together, in amounts, at prices and on terms set
forth in a prospectus supplement to this prospectus. You should read this prospectus and the related prospectus
supplement carefully before you decide to invest in any of our securities.

We may offer our securities directly to one or more purchasers, through agents that we or they designate
from time to time, or to or through underwriters or dealers. The prospectus supplement relating to the particular
offering will identify any agents or underwriters involved in the sale of our securities, and will set forth any
applicable purchase price, fee, commission or discount arrangement between us and such agents or underwriters
or among the underwriters and the basis upon which such amount may be calculated. For more information about
the manner in which we may offer our securities, see “Plan of Distribution.” Our securities may not be sold
through agents, underwriters or dealers without delivery or deemed delivery of a prospectus supplement and a
prospectus.

Our common shares are listed on the Nasdaq Global Select Market under the symbol “CGO.” As of
January 31, 2021, the last reported sale price for our common shares was $15.11 per share. As of January 31,
2021, the last reported net asset value for our common shares was $14.77 per share.

Investing in our securities involves certain risks, including the risks associated with investing in
securities rated below investment grade, commonly referred to as “junk bonds,” and the Fund’s use of
leverage. You could lose some or all of your investment. See “Risk Factors” beginning on page 46 of this
prospectus. Shares of closed-end investment companies frequently trade at a discount to their net asset
value and this may increase the risk of loss to purchasers of our securities. You should consider carefully
these risks together with all of the other information contained in this prospectus and any prospectus
supplement before making a decision to purchase our securities.

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of these securities or determined if this prospectus is truthful or complete. Any representation
to the contrary is a criminal offense.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange
Commission, paper copies of the Fund’s shareholder reports will no longer be sent by mail, unless you
specifically request paper copies of the reports from the Fund or from your financial intermediary.
Instead, the reports will be made available on a website, and you will be notified by mail each time a report
is posted and provided with a website link to access the report.

If you already elected to receive shareholder reports electronically, you will not be affected by this
change and you need not take any action. You may elect to receive shareholder reports and other
communications from the Fund electronically by calling 800.582.6959. If you own these shares through a
financial intermediary, you may contact your financial intermediary.



You may elect to receive all future reports in paper free of charge. You can inform the Fund that you
wish to continue receiving paper copies of your shareholder reports by calling 800.582.6959. If you own
these shares through a financial intermediary, you may contact your financial intermediary or follow
instructions included with this disclosure to elect to continue to receive paper copies of your shareholder
reports. Your election to receive reports in paper will apply to all funds held with the fund complex or your
financial intermediary.

Prospectus dated March 1, 2021

This prospectus, together with any accompanying prospectus supplement, sets forth concisely the
information that you should know before investing. You should read the prospectus and prospectus supplement,
which contain important information, before deciding whether to invest in our securities. You should retain the
prospectus and prospectus supplement for future reference. A statement of additional information, dated the same
date as this prospectus, as supplemented from time to time, containing additional information, has been filed with
the Securities and Exchange Commission (“SEC” or the “Commission”) and is incorporated by reference in its
entirety into this prospectus. You may request a free copy of the statement of additional information, request a
free copy of our annual and semi-annual reports, request other information or make shareholder inquiries, by
calling toll-free 800.582.6959, by sending an e-mail request to prospectus@calamos.com, or by writing to the
Fund at 2020 Calamos Court, Naperville, Illinois 60563. The Fund’s annual and semi-annual reports also are
available on our website, free of charge, at www.calamos.com, which also provides a link to the Commission’s
website, as described below, where the Fund’s statement of additional information can be obtained. Information
included on our website does not form part of this prospectus. You can review documents we have filed on the
Commission’s website (http://www.sec.gov) for free.

Our securities do not represent a deposit or obligation of, and are not guaranteed or endorsed by, any bank or
other insured depository institution and are not federally insured by the Federal Deposit Insurance Corporation,
the Federal Reserve Board or any other government agency.
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You should rely only on the information contained or incorporated by reference in this prospectus
and any related prospectus supplement in making your investment decisions. We have not authorized any
other person to provide you with different or inconsistent information. If anyone provides you with
different or inconsistent information, you should not rely on it. This prospectus and any prospectus
supplement do not constitute an offer to sell or solicitation of an offer to buy any securities in any
jurisdiction where the offer or sale is not permitted. The information appearing in this prospectus and in
any prospectus supplement is accurate only as of the dates on their covers. Our business, financial
condition and prospects may have changed since such dates. We will advise you of any material changes
to the extent required by applicable law.



CAUTIONARY NOTICE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus, any accompanying prospectus supplement and the statement of additional information
contain “forward-looking statements.” Forward-looking statements can be identified by the words “may,” “will,”
“intend,” “expect,” “estimate,” “continue,” “plan,” “anticipate,” and similar terms and the negative of such terms.
Such forward-looking statements may be contained in this prospectus as well as in any accompanying prospectus
supplement. By their nature, all forward-looking statements involve risks and uncertainties, and actual results
could differ materially from those contemplated by the forward-looking statements. Several factors that could
materially affect our actual results are the performance of the portfolio of securities we hold, the price at which
our shares will trade in the public markets and other factors discussed in our periodic filings with the
Commission. Currently known risk factors that could cause actual results to differ materially from our
expectations include, but are not limited to, the factors described in the “Risk Factors section of this prospectus.
We urge you to review carefully that section for a more detailed discussion of the risks of an investment in our
securities.

2 ¢ EENT3 2 ¢

Although we believe that the expectations expressed in our forward-looking statements are reasonable,
actual results could differ materially from those projected or assumed in our forward-looking statements. Our
future financial condition and results of operations, as well as any forward-looking statements, are subject to
change and are subject to inherent risks and uncertainties, such as those disclosed in the “Risk Factors™ section of
this prospectus. All forward-looking statements contained or incorporated by reference in this prospectus or any
accompanying prospectus supplement are made as of the date of this prospectus or such accompanying
prospectus supplement, as the case may be. Except for our ongoing obligations under the federal securities laws,
we do not intend, and we undertake no obligation, to update any forward-looking statement. The forward-looking
statements contained in this prospectus, any accompanying prospectus supplement and the statement of additional
information are excluded from the safe harbor protection provided by Section 27A of the Securities Act of 1933,
as amended (the “1933 Act”).
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PROSPECTUS SUMMARY

The following summary contains basic information about us and our securities. It is not complete and may
not contain all of the information you may want to consider before investing in the Fund. You should review the
more detailed information contained in this prospectus and in any related prospectus supplement and in the
statement of additional information, especially the information set forth under the heading “Risk Factors”
beginning on page 46 of this prospectus.

The Fund

The Fund is a diversified, closed-end management investment company. We commenced operations in
October 2005 following our initial public offering. As of January 31, 2021, we had $191.8 million of total
managed assets, including $12 million of outstanding mandatory redeemable preferred shares (“MRP Shares” or
“MRPS”). As of January 31, 2021, the Fund had utilized $48 million of the $55 million available under the
Amended and Restated Liquidity Agreement (the “SSB Agreement”) with State Street Bank and Trust Company
(“SSB” or “State Street”) ($5.5 million in borrowings outstanding, and $42.5 million in structural leverage
consisting of collateral received from SSB in connection with securities on loan), representing 25.0% of the
Fund’s managed assets as of that date, and had $12 million of MRP Shares outstanding, representing 6.3% of the
Fund’s managed assets. Combined, the borrowings under the SSB Agreement and the outstanding MRP Shares
represented 31.3% of the Fund’s managed assets. Structural leverage refers to borrowings under the liquidity
agreement in respect of which the Fund’s interest payments are reduced or eliminated by the Fund’s securities
lending activities. See “Leverage.” Our fiscal year ends on October 31. Our investment objective is to provide
total return through a combination of capital appreciation and current income.

Investment Adviser

Calamos Advisors LLC (the “Adviser” or “Calamos™) serves as our investment adviser. Calamos is
responsible on a day-to-day basis for investment of the Fund’s portfolio in accordance with its investment
objective and policies. Calamos makes all investment decisions for the Fund and places purchase and sale orders
for the Fund’s portfolio securities. As of January 31, 2021, Calamos managed approximately $33.4 billion in
assets of individuals and institutions. Calamos is a wholly-owned subsidiary of Calamos Investments LLC
(“CILLC”). Calamos Asset Management, Inc. is the sole manager of CILLC.

The Fund pays Calamos an annual management fee, payable monthly in arrears, for its investment
management services equal to 1.00% of the Fund’s average weekly managed assets. “Managed assets” means the
total assets of the Fund (including any assets attributable to any leverage that may be outstanding) minus the sum
of accrued liabilities (other than debt representing financial leverage). “Net assets” does not include any assets
attributable to any leverage that may be outstanding, or other debt representing financial leverage. See
“Management of the Fund.”

The principal business address of the Adviser is 2020 Calamos Court, Naperville, Illinois 60563.

The Offering

‘We may offer, from time to time, in one or more offerings or series, together or separately, up to
$30,000,000 of our common shares, preferred shares or debt securities, which we refer to, collectively, as the
“securities.” We may sell our securities through underwriters or dealers, “at the market” to or through a market
maker into an existing trading market or otherwise directly to one or more purchasers or through agents or
through a combination of methods of sale. The identities of such underwriters, dealers, market makers or agents,
as the case may be, will be described in one or more supplements to this prospectus. The securities may be




offered at prices and on terms to be described in one or more supplements to this prospectus. In the event we
offer common shares, the offering price per share of our common shares exclusive of any underwriting
commissions or discounts will not be less than the net asset value per share of our common shares at the time we
make the offering except as permitted by applicable law. To the extent that the Fund issues common shares and
current shareholders do not participate, those current shareholders may experience a dilution of their voting rights
as new shares are issued to the public. Depending on the facts, any issuance of new common shares may also
have the effect of reducing any premium to per share net asset value at which the shares might trade and the
market price at which the shares might trade.

Currently, the Fund does not intend to offer any additional preferred shares or debt securities (collectively,
“senior securities”), but reserves the right to do so in the future.

We may offer our securities directly to one or more purchasers, through agents that we or they designate
from time to time, or to or through underwriters or dealers. The prospectus supplement relating to the relevant
offering will identify any agents or underwriters involved in the sale of our securities, and will set forth any
applicable purchase price, fee, commission or discount arrangement between us and such agents or underwriters
or among underwriters and the basis upon which such amount may be calculated. See “Plan of Distribution.” Our
securities may not be sold through agents, underwriters or dealers without delivery or deemed delivery of a
prospectus and prospectus supplement describing the method and terms of the applicable offering of our
securities.

Use of Proceeds

Unless otherwise specified in a prospectus supplement, we currently intend to use the net proceeds from the
sale of our securities primarily to invest in accordance with our investment objective and policies within
approximately three months of receipt of such proceeds. We may also use proceeds from the sale of our securities
to retire all or a portion of any short-term debt we incur in pursuit of our investment objective and policies and
for working capital purposes, including the payment of interest and operating expenses, although there is
currently no intent to issue securities primarily for these purposes.

Dividends and Distributions on Common Shares

The Fund intends to distribute to common shareholders all or a portion of its net investment income monthly
and net realized capital gains, if any, at least annually.

The Fund currently intends to make monthly distributions to common shareholders at a level rate established
by the Board of Trustees. The rate may be modified by the Board of Trustees from time to time. Monthly
distributions may include net investment income, net realized short-term capital gain and, if necessary to
maintain a level distribution, return of capital. A return of capital is a return of all or a portion of a sharcholder’s
investment in the Fund. The Fund may at times in its discretion pay out less than the entire amount of net
investment income earned in any particular period and may at times pay out such accumulated undistributed
income in addition to net investment income earned in other periods in order to permit the Fund to maintain a
more stable level of distributions. As a result, the distributions paid by the Fund to holders of common shares for
any particular period may be more or less than the amount of net investment income earned by the Fund during
such period. The Fund will seek to establish a distribution rate that roughly corresponds to the Adviser’s
projections of the total return that could reasonably be expected to be generated by the Fund over an extended
period of time, although the distribution rate will not be solely dependent on the amount of income earned or
capital gains realized by the Fund. Calamos, in making such projections, may consider long-term historical
returns and a variety of other factors. If, for any monthly distribution, net investment income and net realized
capital gains were less than the amount of the distribution, the difference would be distributed from the Fund’s




assets. In addition, in order to make such distributions, the Fund might have to sell a portion of its investment
portfolio at a time when independent investment judgment might not dictate such action. The Fund’s final
distribution for each calendar year will include any remaining net investment income undistributed during the
year and may include any remaining net realized capital gains undistributed during the year. The Fund’s actual
financial performance will likely vary significantly from quarter to quarter and from year to year, and there may
be extended periods of up to several years when the distribution rate will exceed the Fund’s actual total returns.
The Fund’s projected or actual distribution rate is not a prediction of what the Fund’s actual total returns will be
over any specific future period. See “Certain Federal Income Tax Matters — Federal Income Taxation of
Common and Preferred Shareholders” and “Dividends and Distributions on Common Shares; Automatic
Dividend Reinvestment Plan — Dividends and Distributions on Common Shares” below for a discussion of the
short- and long-term implications associated with Fund distributions.

As portfolio and market conditions change, the rate of distributions on the common shares and the Fund’s
distribution policy could change. To the extent that the total return of the Fund exceeds the distribution rate for an
extended period, the Fund may be in a position to increase the distribution rate or distribute supplemental
amounts to sharcholders. Conversely, if the total return of the Fund is less than the distribution rate for an
extended period of time, the Fund will effectively be drawing upon its net assets to meet payments prescribed by
its distribution policy. The rate may be modified by the Fund’s Board of Trustees from time to time without prior
notice to the Fund’s shareholders.

Net realized short-term capital gains distributed to sharcholders will be taxed as ordinary income for federal
income tax purposes and net realized long-term capital gain (if any) will be taxed for federal income tax purposes
at long-term capital gain rates. To the extent the Fund distributes an amount in excess of the Fund’s current and
accumulated earnings and profits, such excess, if any, will be treated by a shareholder for federal income tax
purposes as a tax-free return of capital to the extent of the sharecholder’s adjusted tax basis in their shares and
thereafter as a gain from the sale or exchange of such shares. Any such distributions made by the Fund will
reduce the shareholder’s adjusted tax basis in their shares to the extent that the distribution constitutes a return of
capital on a tax basis during any calendar year and, thus, could potentially subject the shareholder to capital gains
taxation in connection with a later sale of Fund shares, even if those shares are sold at a price that is lower than
the shareholder’s original investment price. To the extent that the Fund’s distributions exceed the Fund’s current
and accumulated earnings and profits, the distribution payout rate will exceed the yield generated from the Fund’s
investments. There is no guarantee that the Fund will realize capital gain in any given year. Distributions are
subject to re-characterization for federal income tax purposes after the end of the fiscal year. See “Certain Federal
Income Tax Matters.”

Pursuant to the Fund’s Automatic Dividend Reinvestment Plan, unless a shareholder is ineligible or elects
otherwise, all dividends and capital gain distributions on common shares are automatically reinvested in
additional common shares of the Fund. However, an investor can choose to receive dividends and distributions in
cash. Since investors can participate in the automatic dividend reinvestment plan only if their broker or nominee
participates in our plan, you should contact your broker or nominee to confirm that you are eligible to participate
in the plan. See “Dividends and Distributions on Common Shares; Automatic Dividend Reinvestment Plan —
Automatic Dividend Reinvestment Plan.”

Investment Policies

Primary Investments. Under normal circumstances, the Fund will invest primarily in a portfolio of common
and preferred stocks, convertible securities and income producing securities such as investment grade and below
investment grade (high yield/high risk) debt securities. The Fund, under normal circumstances, will invest at least
50% of its managed assets in equity securities (including securities that are convertible into equity securities).
The Fund may invest up to 100% of its managed assets in securities of foreign issuers, including debt and equity




securities of corporate issuers and debt securities of government issuers, in developed and emerging markets.
Under normal circumstances, the Fund will invest at least 40% of its managed assets in securities of foreign
issuers. The Fund will invest in the securities of issuers of several different countries throughout the world, in
addition to the United States.

Calamos will dynamically allocate the Fund’s investments among multiple asset classes (rather than
maintaining a fixed or static allocation), seeking to obtain an appropriate balance of risk and reward through all
market cycles using multiple strategies and combining them to seek to achieve favorable risk adjusted returns.

The Fund will attempt to keep a consistent balance between risk and reward over the course of different
market cycles, through various combinations of stocks, bonds, and/or convertible securities, to achieve what
Calamos believes to be an appropriate blend for the then current market. As the market environment changes,
portfolio securities may change in an attempt to achieve a relatively consistent risk level over time. At some
points in a market cycle, one type of security may make up a substantial portion of the Fund’s portfolio, while at
other times certain securities may have minimal or no representation, depending on market conditions.

The Fund may also seek to generate income from option premiums by writing (selling) options (with an
aggregate notional value of up to 33% of the value of the Fund’s managed assets). The Fund will opportunistically
employ a strategy of writing options. The extent of option writing activity will depend upon market conditions and
Calamos’ ongoing assessment of the attractiveness of writing options on the Fund’s equity holdings.

The Fund’s derivative activities are principally focused on the following derivatives: interest rate swaps,
convertible securities, synthetic convertible instruments, options on individual securities, index options and
forward currency exchange contracts (“forward contracts). However, the Fund reserves the right to invest in
other derivative instruments to the extent it is consistent with the Fund’s investment objective and restrictions.
See “Investment Objective and Principal Investment Strategies — Principal Investment Strategies.”

Equity Securities. Equity securities include common and preferred stocks, warrants, rights, and depository
receipts. Under normal circumstances, the Fund will invest at least 50% of its managed assets in equity
securities (including securities that are convertible into equity securities). See “ — Convertible Securities”
below. The Fund may invest in preferred stocks and convertible securities of any rating, including below
investment grade. See “ — High Yield Securities” below. Equity securities, such as common stock, generally
represent an ownership interest in a company. Therefore, the Fund participates in the financial success or failure
of any company in which it has an equity interest. Although equity securities have historically generated higher
average returns than fixed income securities, equity securities have also experienced significantly more
volatility in those returns. An adverse event, such as an unfavorable earnings report, may depress the value of a
particular equity security held by the Fund. Also, the price of equity securities, particularly common stocks, are
sensitive to general movements in the stock market. A drop in the stock market may depress the price of equity
securities held by the Fund.

Debt Securities. The Fund may invest in debt securities, including debt securities of U.S. and foreign
corporate issuers (also known as corporate bonds). Holders of corporate bonds, as creditors, have a prior legal
claim over common and preferred stockholders as to both income and assets of the issuer for the principal and
interest due them and may have a prior claim over other creditors if liens or mortgages are involved. Interest on
corporate bonds may be fixed or floating, or the securities may be zero coupon fixed income securities which pay
no interest. Corporate bonds contain elements of both interest rate risk and credit risk. The market value of a
corporate bond generally may be expected to rise and fall inversely with changes in interest rates and may also be
affected by the credit rating of the issuer, the issuer’s performance and perceptions of the issuer in the
marketplace.




High Yield Securities. The Fund may invest in high yield securities for either current income or capital
appreciation or both. These securities are rated below investment grade — i.¢., rated “Ba” or lower by Moody’s
Investors Service, Inc. (“Moody’s”) or “BB” or lower by Standard & Poor’s Financial Services, LLC, a
subsidiary of The McGraw-Hill Companies, Inc. (“Standard & Poor’s”), or are unrated securities of comparable
quality as determined by Calamos, the Fund’s investment adviser. The Fund may invest in high yield securities of
any rating. Non-convertible debt securities rated below investment grade are commonly referred to as “junk
bonds” and are considered speculative with respect to the issuer’s capacity to pay interest and repay principal.
Below investment-grade securities involve greater risk of loss, are subject to greater price volatility and are less
liquid, especially during periods of economic uncertainty or change, than higher rated securities.

Foreign Securities. The Fund may invest up to 100% of its managed assets in securities of foreign issuers in
developed and emerging markets, including debt and equity securities of corporate issuers and debt securities of
government issuers. Under normal circumstances, the Fund will invest at least 40% of its managed assets in
securities of foreign issuers. The Fund will invest in the securities of issuers of several different countries
throughout the world, in addition to the United States. A foreign issuer is a foreign government or a company
organized under the laws of a foreign country. See “Investment Objective and Principal Investment Strategies —
Principal Investment Strategies — Foreign Securities.”

Convertible Securities. The Fund may invest in convertible securities. A convertible security is a debt
security, debenture, note or preferred stock that is exchangeable for an equity security (typically of the same
issuer) at a predetermined price (the “conversion price”). Depending upon the relationship of the conversion price
to the market value of the underlying security, a convertible security may trade more like an equity security than a
debt instrument. The Fund may invest in convertible securities of any rating. Securities that are convertible into
equity securities are considered equity securities for purposes of the Fund’s policy to invest at least 50% of its
managed assets in equity securities.

Synthetic Convertible Instruments. The Fund may invest in “synthetic” convertible instruments. A synthetic
convertible instrument is a financial instrument (or two or more securities held in tandem) that is designed to
simulate the economic characteristics of another instrument (i.e., a convertible security) through the combined
economic features of a collection of other securities or assets. Calamos may create a synthetic convertible
instrument by combining separate securities that possess the two principal characteristics of a true convertible
security, i.e., a fixed-income security (“fixed-income component”, which may be a convertible or non-convertible
security) and the right to acquire an equity security (“convertible component”). The fixed-income component is
achieved by investing in fixed-income securities such as bonds, preferred stocks and money market instruments.
The convertible component is achieved by investing in warrants or options to buy common stock at a certain
exercise price, or options on a stock index.

The Fund may also invest in synthetic convertible instruments created by third parties, typically investment
banks. Synthetic convertible instruments created by such parties may be designed to simulate the characteristics
of traditional convertible securities or may be designed to alter or emphasize a particular feature. Traditional
convertible securities typically offer the opportunity for stable cash flows with the ability to participate in capital
appreciation of the underlying common stock. Traditional convertible securities are exercisable at the option of
the holder. Synthetic convertible instruments may alter these characteristics by offering enhanced yields in
exchange for reduced capital appreciation, additional risk of loss, or any combination of these features. Synthetic
convertible instruments may include structured notes, equity-linked notes, mandatory convertibles and
combinations of securities and instruments, such as a debt instrument combined with a forward contract. The
Fund’s holdings of synthetic convertible instruments are considered equity securities for purposes of the Fund’s
policy to invest at least 50% of its managed assets in equity securities. If the Fund purchases a synthetic
convertible instrument, a component of which is an option, such option will not be considered an option for the




purpose of the Fund’s limitations on options described below. See “Investment Objective and Principal
Investment Strategies — Principal Investment Strategies — Synthetic Convertible Instruments.”

Options Writing. The Fund may seek to generate income from option premiums by writing (selling) options
(with an aggregate notional value of up to 33% of the value of the Fund’s managed assets). The Fund may write
(sell) call options (i) on a portion of the equity securities (including equity securities obtainable by the Fund
through the exercise of its rights with respect to convertible securities it owns) in the Fund’s portfolio and (ii) on
broad-based securities indices (such as the Standard and Poor’s 500 Index (“S&P 500”) or the MSCI EAFE®
Index (“MSCI EAFE”), which is an index of international equity stocks) or certain ETFs (exchange-traded funds)
that trade like common stocks but seek to replicate such market indices. See “Investment Objective and Principal
Investment Strategies — Principal Investment Strategies — Options Writing” and “Investment Objective and
Principal Investment Strategies — Principal Investment Strategies — Options in General.”

Rule 1444 Securities. The Fund may invest without limit in certain securities (“Rule 144A Securities”), such
as convertible and debt securities, that are typically purchased in transactions exempt from the registration
requirements of the 1933 Act pursuant to Rule 144A under that Act. Rule 144A Securities may only be sold to
qualified institutional buyers, such as the Fund. Any resale of these securities must generally be effected through
a sale that is registered under the 1933 Act or otherwise exempted or excepted from such registration
requirements. Under the supervision and oversight of the Fund’s Board of Trustees, Calamos will determine
whether Rule 144A Securities are liquid. Typically, the Fund purchases Rule 144A Securities only if Calamos has
determined them to be liquid. If any Rule 144A Security held by the Fund should become illiquid, the value of
the security may be reduced and a sale of the security may be more difficult. See “Investment Objective and
Principal Investment Strategies — Principal Investment Strategies — Rule 144A Securities.”

Zero Coupon Securities. The securities in which the Fund invests may include zero coupon securities, which
are debt obligations that are issued or purchased at a significant discount from face value. The discount
approximates the total amount of interest the security will accrue and compound over the period until maturity or
the particular interest payment date at a rate of interest reflecting the market rate of the security at the time of
issuance. Zero coupon securities do not require the periodic payment of interest. These investments benefit the
issuer by mitigating its need for cash to meet debt service, but generally require a higher rate of return to attract
investors who are willing to defer receipt of cash. These investments may experience greater volatility in market
value than U.S. government or other securities that make regular payments of interest. The Fund accrues income
on these investments for tax and accounting purposes, which is distributable to shareholders and which, because
no cash is received at the time of accrual, may require the liquidation of other portfolio securities to satisfy the
Fund’s distribution obligations, in which case the Fund will forego the opportunity to purchase additional income
producing assets with the liquidation proceeds. Zero coupon U.S. government securities include STRIPS and
CUBES, which are issued by the U.S. Treasury as component parts of U.S. Treasury bonds and represent
scheduled interest and principal payments on the bonds. See “Investment Objective and Principal Investment
Strategies — Principal Investment Strategies — Zero Coupon Securities.”

Other Securities. The Fund may invest in other securities of various types to the extent consistent with its
investment objective. Normally, the Fund invests substantially all of its assets to meet its investment objective.
For temporary defensive purposes, the Fund may depart from its principal investment strategies and invest part or
all of its assets in securities with remaining maturities of less than one year or cash equivalents; or it may hold
cash. During such periods, the Fund may not be able to achieve its investment objective. There are no restrictions
as to the ratings of debt securities acquired by the Fund or the portion of the Fund’s assets that may be invested in
debt securities in a particular ratings category. For more information on the types of derivatives that the Fund
invests in, see “Investment Objective and Principal Investment Strategies — Principal Investment Strategies” in
this prospectus and “Investment Objective and Policies” in the statement of additional information.




Use of Leverage by the Fund

The Fund currently uses, and may in the future use, financial leverage. The Fund has obtained financial
leverage (i) under the SSB Agreement that allows the Fund to borrow up to $55 million and (ii) through the
issuance of three series of MRP Shares with an aggregate liquidation preference of $12 million, as described in
greater detail below. The SSB Agreement provides for securities lending and securities repurchase transactions
that may offset some of the interest rate payments that would otherwise be due in respect of the borrowings under
the SSB Agreement. The Fund’s outstanding MRP Shares include 160,000 Series A MRP Shares, with an
aggregate liquidation preference of $4.0 million and a mandatory redemption date of September 6, 2022; 160,000
Series B MRP Shares, with an aggregate liquidation preference of $4.0 million and a mandatory redemption date
of September 6, 2024; and 160,000 Series C MRP Shares, with an aggregate liquidation preference of $4.0 million
and a mandatory redemption date of September 6, 2027. The Series A, Series B and Series C MRP Shares are to
pay monthly cash dividends initially at rates of 3.70%, 4.00% and 4.24%, respectively, subject to adjustment under
certain circumstances. Additional details regarding the SSB Agreement and the MRP Shares are included under
“Leverage.”

As of January 31, 2021, the Fund had utilized $48 million of the $55 million available under the SSB
Agreement ($5.5 million in borrowings outstanding, and $42.5 million in structural leverage consisting of
collateral received from SSB in connection with securities on loan), representing 25.0% of the Fund’s managed
assets as of that date, and had $12 million of MRP Shares outstanding, representing 6.3% of the Fund’s managed
assets. Combined, the borrowings under the SSB Agreement and the outstanding MRP Shares represented 31.3%
of the Fund’s managed assets.

The Fund may make further use of financial leverage through the issuance of additional preferred shares or
may borrow money or issue additional debt securities to the extent permitted under the 1940 Act or under the
SSB Agreement. As a non-fundamental policy, the Fund may not issue preferred shares or borrow money and/or
issue debt securities with an aggregate liquidation preference and aggregate principal amount exceeding 38% of
the Fund’s managed assets measured at the time of borrowing or issuance of the new securities. However, the
Board of Trustees reserves the right to issue preferred shares or debt securities or borrow to the extent permitted
by the 1940 Act. See “Leverage.” The holders of preferred shares or debt, if any, on the one hand, and the holders
of the common shares, on the other, may have interests that conflict with each other in certain situations. See
“Description of Securities — Preferred Shares” and “Certain Provisions of the Agreement and Declaration of
Trust and By-Laws, Including Antitakeover Provisions.”

Because Calamos’ investment management fee is a percentage of the Fund’s managed assets, Calamos’ fee
will be higher if the Fund is leveraged and Calamos will have an incentive to be more aggressive and leverage the
Fund. Consequently, the Fund and Calamos may have differing interests in determining whether to leverage the
Fund’s assets. Any additional use of leverage by the Fund effected through new, additional or increased credit
facilities or the issuance of preferred shares would require approval by the Board of Trustees of the Fund. In
considering whether to approve the use of additional leverage through those means, the Board would be
presented with all relevant information necessary to make a determination whether or not additional leverage
would be in the best interests of the Fund, including information regarding any potential conflicts of interest. For
further information about the Fund’s financial leverage, see “Use of Leverage by the Fund.”

For further information about the effects of the Fund’s financial leverage and an illustration of the
hypothetical effect on the return to a holder of the Fund’s common shares of the leverage obtained by borrowing
under the Fund’s financing package, see “Effects of Leverage.” For further information about leveraging, see
“Risk Factors — Fund Risks — Leverage Risk.”




Interest Rate Transactions

In order to seek to reduce the interest rate risk inherent in the Fund’s underlying investments and capital
structure, the Fund, if Calamos deems market conditions favorable, may enter into over-the-counter interest rate
swap, cap or floor transactions to attempt to protect itself from increasing dividend or interest expenses on its
leverage. The use of interest rate swaps and caps is a highly specialized activity that involves investment
techniques and risks different from those associated with ordinary portfolio security transactions.

In an interest rate swap, the Fund would agree to pay to the other party to the interest rate swap (which is
known as the “counterparty”) a fixed rate payment in exchange for the counterparty agreeing to pay to the Fund a
payment at a variable rate that is expected to approximate the rate on any variable rate payment obligation on the
Fund’s leverage. The payment obligations would be based on the notional amount of the swap.

In an interest rate cap, the Fund would pay a premium to the counterparty to the interest rate cap and, to the
extent that a specified variable rate index exceeds a predetermined fixed rate, would receive from the
counterparty payments of the difference based on the notional amount of such cap. There can be no assurance that
the Fund will use interest rate transactions or that, if used, their use will be beneficial to the Fund. Depending on
the state of interest rates in general, the Fund’s use of interest rate swap or cap transactions could enhance or
harm the overall performance of the common shares. See “Interest Rate Transactions.”

Forward Currency Exchange Transactions

The Fund may use forward currency exchange contracts. Forward contracts are contractual agreements to
purchase or sell a specified currency at a specified future date (or within a specified time period) and price set at
the time of the contract. Forward contracts are usually entered into with banks, foreign exchange dealers and
broker-dealers, are not exchange traded, and are usually for less than one year, but may be renewed.

Forward currency exchange transactions may involve currencies of the different countries in which the Fund
may invest and serve as hedges against possible variations in the exchange rate between these currencies and the
U.S. dollar. Currency exchange transactions are limited to transaction hedging and portfolio hedging involving
either specific transactions or portfolio positions, except to the extent described in the statement of additional
information under “Investment Objective and Policies — Synthetic Foreign Money Market Positions.”
Transaction hedging is the purchase or sale of forward contracts with respect to specific receivables or payables
of the Fund accruing in connection with the purchase and sale of its portfolio securities or the receipt of dividends
or interest thereon. Portfolio hedging is the use of forward contracts with respect to portfolio security positions
denominated or quoted in a particular foreign currency. Portfolio hedging allows the Fund to limit or reduce its
exposure in a foreign currency by entering into a forward contract to sell such foreign currency (or another
foreign currency that acts as a proxy for that currency) at a future date for a price payable in U.S. dollars so that
the value of the foreign denominated portfolio securities can be approximately matched by a foreign denominated
liability. The Fund may not engage in portfolio hedging with respect to the currency of a particular country to an
extent greater than the aggregate market value (at the time of making such sale) of the securities held in its
portfolio denominated or quoted in that particular currency, except that the Fund may hedge all or part of its
foreign currency exposure through the use of a basket of currencies or a proxy currency where such currencies or
currency act as an effective proxy for other currencies. In such a case, the Fund may enter into a forward contract
where the amount of the foreign currency to be sold exceeds the value of the securities denominated in such
currency. The use of this basket hedging technique may be more efficient and economical than entering into
separate forward contracts for each currency held in the Fund. The Fund may not engage in “speculative”
currency exchange transactions.




Hedging against a decline in the value of a currency does not eliminate fluctuations in the value of a
portfolio security traded in that currency or prevent a loss if the value of the security declines. Hedging
transactions also preclude the opportunity for gain if the value of the hedged currency should rise. Moreover, it
may not be possible for the Fund to hedge against a devaluation that is so generally anticipated that the Fund is
not able to contract to sell the currency at a price above the devaluation level it anticipates. The cost to the Fund
of engaging in currency exchange transactions varies with such factors as the currency involved, the length of the
contract period, and prevailing market conditions. See “Investment Objective and Principal Investment
Strategies — Forward Currency Exchange Transactions.”

Conflicts of Interest

Conflicts of interest may arise from the fact that Calamos and its affiliates carry on substantial investment
activities for other clients, in which the Fund does not have an interest. Calamos or its affiliates may have
financial incentives to favor certain of these accounts over the Fund. Any of their proprietary accounts or other
customer accounts may compete with the Fund for specific trades. Calamos or its affiliates may give advice and
recommend securities to, or buy or sell securities for, other accounts and customers, which advice or securities
recommended may differ from advice given to, or securities recommended or bought or sold for, the Fund, even
though their investment objectives may be the same as, or similar to, the Fund’s investment objective.

Situations may occur when the Fund could be disadvantaged because of the investment activities conducted
by Calamos and its affiliates for their other accounts. Such situations may be based on, among other things, the
following: (1) legal or internal restrictions on the combined size of positions that may be taken for the Fund or
the other accounts, thereby limiting the size of the Fund’s position; (2) the difficulty of liquidating an investment
for the Fund or the other accounts where the market cannot absorb the sale of the combined position; or (3) limits
on co-investing in negotiated transactions under the 1940 Act. See “Investment Objective and Principal
Investment Strategies — Conflicts of Interest.”

Fund Risks

The principal risks are presented in alphabetical order to facilitate finding particular risks and comparing
them with other funds. Each risk summarized below, including Management Risk, Portfolio Selection Risk,
Equity Securities Risk, Emerging Market Risk and Foreign Securities Risk, among others, is considered a
“principal risk” of investing in the Fund, regardless of the order in which it appears.

American Depositary Receipts Risk. The stocks of most foreign companies that trade in the U.S. markets are
traded as 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.

Antitakeover Provisions. The Fund’s Agreement and Declaration of Trust and By-Laws include provisions
that could limit the ability of other entities or persons to acquire control of the Fund or to change the composition
of its Board of Trustees. Such provisions could limit the ability of shareholders to sell their shares at a premium
over prevailing market prices by discouraging a third party from seeking to obtain control of the Fund. These
provisions include staggered terms of office for the Trustees, advance notice requirements for sharcholder
proposals, and super-majority voting requirements for certain transactions with affiliates, converting the Fund to
an open-end investment company or a merger, asset sale or similar transaction. Holders of preferred shares have
voting rights in addition to and separate from the voting rights of common shareholders with respect to certain of
these matters. Holders of any preferred shares, voting separately as a single class, have the right to elect at least
two Trustees at all times. See “Description of Securities — Preferred Shares” and “Certain Provisions of the




Agreement and Declaration of Trust and By-Laws, Including Antitakeover Provisions.” The holders of preferred
shares or debt, if any, on the one hand, and the holders of the common shares, on the other, may have interests
that conflict with each other in certain situations, including conflicts that relate to the fees and expenses of the
Fund. For more information on potential conflicts of interest between holders of common shares and holders of
preferred shares, see “Fund Risks — Leverage Risk.” See also “Risk Factors — Fund Risks — Antitakeover
Provisions.”

Cash Holdings Risk. To the extent the Fund holds cash positions, the Fund risks achieving lower returns and
potential lost opportunities to participate in market appreciation which could negatively impact the Fund’s
performance and ability to achieve its investment objective.

Contingent Liabilities Risk. Entering into derivative contracts in order to pursue the Fund’s various hedging
strategies could require the Fund to fund cash payments in the future under certain circumstances, including an
event of default or other early termination event, or the decision by a counterparty to request margin in the form
of securities or other forms of collateral under the terms of the derivative contract or applicable laws. The
amounts due with respect to a derivative contract would generally be equal to the unrealized loss of the open
positions with the respective counterparty and could also include other fees and charges. These payments are
contingent liabilities and therefore may not appear on the Fund’s balance sheet. The Fund’s ability to fund these
contingent liabilities will depend on the liquidity of the Fund’s assets and access to capital at the time, and the
need to fund these contingent liabilities could adversely impact our financial condition.

Convertible Securities Risk. The value of a convertible security is influenced by both the yield of non-
convertible securities of comparable issuers and by the value of the underlying common stock. The value of a
convertible security viewed without regard to its conversion feature (i.e., strictly on the basis of its yield) is
sometimes referred to as its “investment value.” A convertible security’s investment value tends to decline as
prevailing interest rate levels increase. Conversely, a convertible security’s investment value tends to increase as
prevailing interest rate levels decline.

However, a convertible security’s market value tends to reflect the market price of the common stock of the
issuing company when that stock price is greater than the convertible security’s “conversion price.” The
conversion price is defined as the predetermined price at which the convertible security could be exchanged for
the associated stock. As the market price of the underlying common stock declines, the price of the convertible
security tends to be influenced more by the yield of the convertible security and changes in interest rates. Thus,
the convertible security may not decline in price to the same extent as the underlying common stock. In the event
of a liquidation of the issuing company, holders of convertible securities would be paid before the company’s

common stockholders. See “Risk Factors — Fund Risks — Convertible Securities Risk.”

Counterparty and Settlement Risk. Trading options, futures contracts, swaps and other derivative financial
instruments entails credit risk with respect to the counterparties. Such instruments when traded over the counter
do not include the same protections as may apply to trading derivatives on organized exchanges. Substantial
losses may arise from the insolvency, bankruptcy or default of a counterparty and risk of settlement default of
parties with whom it trades securities. This risk may be heightened during volatile market conditions. Settlement
mechanisms in emerging markets are generally less developed and reliable than those in more developed
countries, thus increasing the risks. In the past, broker-dealers and other financial institutions have experienced
extreme financial difficulty, sometimes resulting in bankruptcy of the institution. Although Calamos monitors the
creditworthiness of the Fund’s counterparties, there can be no assurance that the Fund’s counterparties will not
experience similar difficulties, possibly resulting in losses to the Fund. If a counterparty becomes bankrupt, or
otherwise fails to perform its obligations under a derivative contract due to financial difficulties, the Fund may
experience significant delays in obtaining any recovery under the derivative contract in a bankruptcy or other
reorganization proceeding. The Fund may obtain only a limited recovery or may obtain no recovery in such
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circumstances. Material exposure to a single or small group of counterparties increases the Fund’s counterparty
risk. See “Risk Factors — Fund Risks — Counterparty and Settlement Risk.”

“Covenant-Lite” Loans Risk. Some of the loans in which the Fund may invest may be “covenant-lite” loans,
which means the loans contain fewer or no maintenance covenants than other loans and do not include terms
which allow the lender to monitor the performance of the borrower and declare a default if certain criteria are
breached. The Fund may experience delays in enforcing its rights on its holdings of covenant-lite loans.

Credit Risk. An issuer of a fixed income security could be downgraded or default. If the Fund holds
securities that have been downgraded, or that default on payment, the Fund’s performance could be negatively
affected.

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. See “Risk Factors — Fund Risks — Currency Risk.”

Cybersecurity Risk. Investment companies, such as the Fund, and their service providers are exposed to
operational and information security risks resulting from cyberattacks, which may result in financial losses to a
fund and its shareholders. Cyber-attacks include, among other behaviors, stealing or corrupting data maintained
online or digitally, denial of service attacks on websites, “ransomware” that renders systems inoperable until
ransom is paid, the unauthorized release of confidential information, or various other forms of cybersecurity
breaches. Cyberattacks affecting the Fund or the Adviser, custodian, transfer agent, distributor, administrator,
intermediaries, trading counterparties, and other third-party service providers may adversely impact the Fund or
the companies in which the Fund invests, causing the Fund’s investments to lose value or to prevent a shareholder
redemption or purchase from clearing in a timely manner.

Debt Securities Risk. The Fund may invest in debt securities, including corporate bonds and high yield
securities. In addition to the risks described elsewhere in this prospectus (such as high yield securities risk and
interest rate risk), debt securities are subject to certain additional risks, including issuer risk and reinvestment
risk. Issuer risk is the risk that the value of debt securities may decline for a number of reasons which directly
relate to the issuer, such as management performance, leverage and reduced demand for the issuer’s goods and
services. Reinvestment risk is the risk that income from the Fund’s portfolio will decline if the Fund invests the
proceeds from matured, traded or called bonds at market interest rates that are below the Fund portfolio’s current
earnings rate. A decline in income could affect the market price of the Fund’s common shares or the overall return
of the Fund.

Default Risk. Default risk refers to the risk that a company that issues a convertible or debt security will be
unable to fulfill its obligations to repay principal and interest. The lower a debt security is rated, the greater its
default risk. As a result, the Fund may incur cost and delays in enforcing its rights against the defaulting issuer.
See “Risk Factors — Fund Risks — Default Risk.”

Derivatives Risk. Generally, derivatives are financial contracts whose value depends on, or is derived from,
the value of an underlying asset, reference rate or index, and may relate to individual debt or equity instruments,
interest rates, currencies or currency exchange rates, commodities, related indexes and other assets. The Fund
may utilize a variety of derivative instruments including, but not limited to, interest rate swaps, convertible
securities, synthetic convertible instruments, options on individual securities, index options, long calls, covered
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calls, long puts, cash-secured short puts and protective puts for hedging, risk management and investment
purposes.

The Fund’s use of derivative instruments involves investment risks and transaction costs to which the Fund
would not be subject absent the use of these instruments and, accordingly, may result in losses greater than if they
had not been used. The use of derivative instruments may have risks including, among others, leverage risk,
duration mismatch risk, correlation risk, liquidity risk, interest rate risk, volatility risk, credit risk, management
risk and counterparty risk. Derivatives also involve the risk of mispricing or improper valuation and the risk that
changes in the value of a derivative may not correlate perfectly with an underlying asset, interest rate or index.
Suitable derivative transactions may not be available in all circumstances and there can be no assurance that the
Fund will engage in these transactions to reduce exposure to other risks when that would be beneficial.
Furthermore, the skills needed to employ derivatives strategies are different from those needed to select portfolio
securities and, in connection with such strategies, the Fund makes predictions with respect to market conditions,
liquidity, currency movements, market values, interest rates and other applicable factors, which may be
inaccurate. Thus, the use of derivative investments may require the Fund to sell or purchase portfolio securities at
inopportune times or for prices below or above the current market values, may limit the amount of appreciation
the Fund can realize on an investment or may cause the Fund to hold a security that it might otherwise want to
sell. Tax rules governing the Fund’s transactions in derivative instruments may also 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, among other things, 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. In addition, there may
be situations in which the Fund elects not to use derivative investments that result in losses greater than if they
had been used.

Amounts paid by the Fund as premiums and cash or other assets held in margin accounts with respect to the
Fund’s derivative instruments would not be available to the Fund for other investment purposes, which may result
in lost opportunities for gain.

Derivative instruments can be illiquid, may disproportionately increase losses and may have a potentially
large impact on Fund performance. See “Risk Factors — Fund Risks — Derivatives Risk” for a more complete
discussion of the risks associated with derivatives transactions.

Duration Risk. Duration measures the time-weighted expected cash flows of a fixed-income security, which
can determine its sensitivity to changes in the general level of interest rates. The value of securities with longer
durations tend to be more sensitive to interest rate changes than securities with shorter durations. The longer the
Fund’s dollar-weighted average duration, the more its value can generally be expected to be sensitive to interest
rate changes than a fund with a shorter dollar-weighted average duration. Duration differs from maturity in that it
considers a security’s coupon payments in addition to the amount of time until the security matures. Various
techniques may be used to shorten or lengthen the Fund’s duration. As the value of a security changes over time,
so will its duration.

Emerging Markets Risk. Emerging market countries may have relatively unstable governments and
economies based on only a few industries, which may cause greater instability. The value of emerging market
securities will likely be particularly sensitive to changes in the economies of such countries. These countries are
also more likely to experience higher levels of inflation, deflation or currency devaluations, which could
adversely affect the value of the Fund’s investments and hurt those countries’ economies and securities markets.
See “Risk Factors — Fund Risks — Emerging Markets Risk.”
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Equity Securities Risk. Equity investments are subject to greater fluctuations in market value than other asset
classes as a result of such factors as the issuer’s business performance, investor perceptions, stock market trends
and general economic conditions. Equity securities are subordinated to bonds and other debt instruments in a
company’s capital structure in terms of priority to corporate income and liquidation payments. The Fund may
invest in preferred stocks and convertible securities of any rating, including below investment grade.

Below investment grade securities or comparable unrated securities are considered predominantly
speculative with respect to the issuer’s ability to pay interest and principal and are susceptible to default or
decline in market value due to adverse economic and business developments. The market values for below
investment grade securities tend to be very volatile, and these securities are generally less liquid than investment-
grade debt securities. For these reasons, your investment in the Fund is subject to the following specific risks:

increased price sensitivity to changing interest rates and to a deteriorating economic environment;
greater risk of loss due to default or declining credit quality;

adverse company specific events are more likely to render the issuer unable to make interest and/or
principal payments; and

if a negative perception of the below investment grade market develops, the price and liquidity of
below investment grade securities may be depressed. This negative perception could last for a
significant period of time. See “Risk Factors — Fund Risks — Equity Securities Risk.”

Foreign Securities Risk. Investments in non-U.S. issuers may involve unique risks compared to investing in
securities of U.S. issuers. These risks are more pronounced to the extent that the Fund invests a significant portion
of its non-U.S. investments in one region or in the securities of emerging market issuers. See also “ — Emerging
Markets Risk” below. These risks may include:

less information may be available about non-U.S. issuers or markets due to less rigorous disclosure or
accounting standards or regulatory practices in foreign jurisdictions;

many non-U.S. markets are smaller, less liquid and more volatile. In a changing market, Calamos may
not be able to sell the Fund’s portfolio securities at times, in amounts and at prices it considers
reasonable;

an adverse effect of currency exchange rate changes or controls on the value of the Fund’s investments;

the economies of non-U.S. countries may grow at slower rates than expected or may experience a
downturn or recession;

economic, political and social developments may adversely affect the securities markets in foreign
jurisdictions, including expropriation and nationalization;

the difficulty in obtaining or enforcing a court judgment in non-U.S. countries;
restrictions on foreign investments in non-U.S. jurisdictions;

difficulties in effecting the repatriation of capital invested in non-U.S. countries;
withholding and other non-U.S. taxes may decrease the Fund’s return;

the ability for the Public Company Accounting Oversight Board, which regulates auditors of U.S.
public companies, is unable to inspect audit work papers in certain foreign countries;

often limited rights and few practical remedies to pursue shareholder claims, including class actions or
fraud claims, and the ability of the Commission, the U.S. Department of Justice and other authorities to
bring and enforce actions against foreign issuers or foreign persons is limited; and
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» dividend income the Fund receives from foreign securities may not be eligible for the special tax
treatment applicable to qualified dividend income.

Based upon the Fund’s test for determining whether an issuer is a “foreign issuer” as described above, it is
possible that an issuer of securities in which the Fund invests could be organized under the laws of a foreign
country, yet still conduct a substantial portion of its business in the U.S. or have substantial assets in the U.S. In
this case, such a “foreign issuer” may be subject to the market conditions in the U.S. to a greater extent than it
may be subject to the market conditions in the country of its organization. See “Risk Factors — Fund Risks —
Foreign Securities Risk.” See also “ — Non-U.S. Government Obligation Risk.”

Forward Currency Exchange Contracts Risk. Forward 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 currency exchange
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.

Futures and Forward Contracts Risk. Futures contracts provide for the future sale by one party and purchase
by another of a specific asset at a specific time and price (with or without delivery required). Futures contracts are
standardized contracts traded on a recognized exchange. An option on a futures contract gives the purchaser the
right, in exchange for a premium, to assume a position in a futures contract at a specified exercise price during
the term of the option. Futures and forward contracts are subject to counterparty risk, meaning that the party with
whom the Fund enters into the derivatives transaction (the clearinghouse or the broker holding the Fund’s
position for a futures contract or the counterparty for a forward contract) may experience a significant credit
event and/or may be unwilling or unable to make timely settlement payments or otherwise honor its obligations.

Geographic Focus Risk. Investments in a particular country or geographic region may be particularly
susceptible to political, diplomatic or economic conditions and regulatory requirements. To the extent the Fund
focuses its investments in a particular country, region or group of regions, the Fund may be more volatile than a
more geographically diversified fund.

High Yield Securities Risk. The Fund may invest in high yield securities of any rating. Investment in high
yield securities involves substantial risk of loss. Below investment grade non-convertible debt securities or
comparable unrated securities are commonly referred to as “junk bonds” and are considered predominantly
speculative with respect to the issuer’s ability to pay interest and principal and are susceptible to default or
decline in market value due to adverse economic and business developments. The market values for high yield
securities tend to be very volatile, and these securities are less liquid than investment grade debt securities. For
these reasons, your investment in the Fund is subject to the following specific risks:

» increased price sensitivity to changing interest rates and to a deteriorating economic environment;
» greater risk of loss due to default or declining credit quality;

» adverse company specific events are more likely to render the issuer unable to make interest and/or
principal payments; and

» if a negative perception of the high yield market develops, the price and liquidity of high yield
securities may be depressed. This negative perception could last for a significant period of time.

Adverse changes in economic conditions are more likely to lead to a weakened capacity of a high yield
issuer to make principal payments and interest payments than an investment grade issuer. The principal amount
of high yield securities outstanding has proliferated in the past decade as an increasing number of issuers have
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used high yield securities for corporate financing. An economic downturn could severely affect the ability of
highly leveraged issuers to service their debt obligations or to repay their obligations upon maturity.

The secondary market for high yield securities may not be as liquid as the secondary market for more highly
rated securities, a factor which may have an adverse effect on the Fund’s ability to dispose of a particular security.
There are fewer dealers in the market for high yield securities than for investment grade obligations. The prices
quoted by different dealers may vary significantly and the spread between the bid and asked price is generally
much larger than for higher quality instruments. See “Risk Factors — Fund Risks — High Yield Securities Risk.”

Inflation Risk. Inflation is the reduction in the purchasing power of money resulting from an increase in the
price of goods and services. Inflation risk is the risk that the inflation adjusted or “real” value of an investment in
preferred stock or debt securities or the income from that investment will be worth less in the future. As inflation
occurs, the real value of the preferred stock or debt securities and the dividend payable to holders of preferred
stock or interest payable to holders of debt securities declines.

Interest Rate Risk. In addition to the risks described above, debt securities, including high yield securities,
are subject to certain risks, including:

+ if interest rates go up, the value of debt securities in the Fund’s portfolio generally will decline;

* during periods of declining interest rates, the issuer of a security may exercise its option to prepay
principal earlier than scheduled, forcing the Fund to reinvest in lower yielding securities. This is known
as call or prepayment risk. Debt securities frequently have call features that allow the issuer to
repurchase the security prior to its stated maturity. An issuer may redeem an obligation if the issuer can
refinance the debt at a lower cost due to declining interest rates or an improvement in the credit
standing of the issuer;

» during periods of rising interest rates, the average life of certain types of securities may be extended
because of slower than expected principal payments. This may lock in a below market interest rate,
increase the estimated period until the security is paid in full and reduce the value of the security. This
is known as extension risk;

* rising interest rates could result in an increase in the cost of the Fund’s leverage and could adversely
affect the ability of the Fund to meet asset coverage requirements with respect to leverage;

+ variable rate securities generally are less sensitive to interest rate changes but may decline in value if
their interest rates do not rise as much, or as quickly, as interest rates in general. When the Fund holds
variable rate securities, a decrease in market interest rates will adversely affect the income received
from such securities and the net asset value (“NAV”) of the Fund’s shares; and

+ the risks associated with rising interest rates may be particularly acute in the current market
environment because market interest rates are currently near historically low levels. Thus, the Fund
currently faces a heightened level of interest rate risk. To the extent the Federal Reserve Board raises
interest rates, there is a risk that interest rates across the financial system may rise. Increases in
volatility and interest rates in the fixed-income market may expose the Fund to heightened interest rate
risk.

Many financial instruments use or may use a floating rate based on LIBOR, which is the offered rate for
short-term Eurodollar deposits between major international banks. LIBOR is expected to be phased out by the
end of 2021. On November 30, 2020, the administrator of LIBOR announced a delay in the phase out of a
majority of the U.S. dollar LIBOR publications until June 30, 2023, with the remainder of LIBOR publications to
still end at the end of 2021.There remains uncertainty regarding the future utilization of LIBOR and the nature of
any replacement rate. As such, the potential effect of a transition away from LIBOR on the Fund or the financial
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instruments in which the Fund invests can be difficult to ascertain. See “Risk Factors — Fund Risks — Interest
Rate Risk.”

Leverage Risk. The Fund has issued indebtedness and preferred shares and may borrow money or issue debt
securities as permitted by the 1940 Act. As of January 31, 2021, the Fund has leverage in the form of borrowings
under the SSB Agreement and outstanding MRP Shares. Leverage is the potential for the Fund to participate in
gains and losses on an amount that exceeds the Fund’s investment. The borrowing of money or issuance of debt
securities and preferred shares represents the leveraging of the Fund’s common shares. As a non-fundamental
policy, the Fund may not issue preferred shares or borrow money and/or issue debt securities with an aggregate
liquidation preference and aggregate principal amount exceeding 38% of the Fund’s managed assets as measured
at the time of borrowing or issuance of the new securities. However, the Board of Trustees reserves the right to
issue preferred shares or debt securities or borrow to the extent permitted by the 1940 Act and the Fund’s policies.
See “Leverage.”

Leverage creates risks which may adversely affect the return for the holders of common shares, including:
 the likelihood of greater volatility in the net asset value and market price of the Fund’s common shares;

» fluctuations in the dividend rates on any preferred shares borne by the Fund or in interest rates on
borrowings and short-term debt;

» increased operating costs, which are effectively borne by common shareholders, may reduce the Fund’s
total return; and

+ the potential for a decline in the value of an investment acquired with borrowed funds, while the Fund’s
obligations under such borrowing or preferred shares remain fixed.

In addition, the rights of lenders and the holders of preferred shares and debt securities issued by the Fund
will be senior to the rights of the holders of common shares with respect to the payment of dividends or to the
payment of assets upon liquidation. Holders of preferred shares have voting rights in addition to and separate
from the voting rights of common shareholders. See “Description of Securities — Preferred Shares” and “Certain
Provisions of the Agreement and Declaration of Trust and By-Laws, Including Antitakeover Provisions.” The
holders of preferred shares or debt, if any, on the one hand, and the holders of the common shares, on the other,
may have interests that conflict in certain situations.

Leverage is a speculative technique that could adversely affect the returns to common shareholders.
Leverage can cause the Fund to lose money and can magnify the effect of any losses. To the extent the income or
capital appreciation derived from securities purchased with funds received from leverage exceeds the cost of
leverage, the Fund’s return will be greater than if leverage had not been used. Conversely, if the income or capital
appreciation from the securities purchased with such funds is not sufficient to cover the cost of leverage or if the
Fund incurs capital losses, the return of the Fund will be less than if leverage had not been used, and therefore the
amount available for distribution to common shareholders as dividends and other distributions will be reduced or
potentially eliminated.

The Fund will pay, and common shareholders will effectively bear, any costs and expenses relating to any
borrowings and to the issuance and ongoing maintenance of preferred shares or debt securities. Such costs and
expenses include the higher management fee resulting from the use of any such leverage, offering and/or issuance
costs, and interest and/or dividend expense and ongoing maintenance. These conditions may, directly or
indirectly, result in higher leverage costs to common sharcholders.

Certain types of borrowings may result in the Fund being subject to covenants in credit agreements,
including those relating to asset coverage, borrowing base and portfolio composition requirements and additional
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covenants that may affect the Fund’s ability to pay dividends and distributions on common shares in certain
instances. The Fund may also be required to pledge its assets to the lenders in connection with certain types of
borrowings. The Fund may be subject to certain restrictions on investments imposed by guidelines of and
covenants with rating agencies which may issue ratings for the preferred shares or short-term debt instruments
issued by the Fund. These guidelines and covenants may impose asset coverage or portfolio composition
requirements that are more stringent than those imposed by the 1940 Act. The Board reserves the right to change
the amount and type of leverage that the Fund uses, and reserves the right to implement changes to the Fund’s
borrowings that it believes are in the long-term interests of the Fund and its shareholders, even if such changes
impose a higher interest rate or other costs or impacts over the intermediate, or short-term time period. There is
no guarantee that the Fund will maintain leverage at the current rate, and the Board reserves the right to raise,
decrease, or eliminate the Fund’s leverage exposure. See “Prospectus Summary — Use of Leverage by the Fund.”

Ligquidity Risk. The Fund may invest up to 15% of its managed assets in securities that, at the time of
investment, are illiquid (i.e., any investment that the Fund reasonably expects cannot be sold or disposed of in
current market conditions in seven calendar days or less without the sale or disposition significantly changing the
market value of the investment). The Fund may also invest without limit in Rule 144A Securities determined to
be liquid. Calamos, under the supervision and oversight of the Board of Trustees, will determine whether
Rule 144A Securities are illiquid (that is, not readily marketable) and thus subject to the Fund’s limit on investing
no more than 15% of its managed assets in illiquid securities. Illiquid securities may be difficult to dispose of at a
fair price at the times when the Fund believes it is desirable to do so. Investment of the Fund’s assets in illiquid
securities may restrict the Fund’s ability to take advantage of market opportunities. The market price of illiquid
securities generally is more volatile than that of more liquid securities, which may adversely affect the price that
the Fund pays for or recovers upon the sale of illiquid securities. Illiquid securities are also more difficult to value
and may be fair valued by the Board, in which case Calamos’ judgment may play a greater role in the valuation
process. The risks associated with illiquid securities may be particularly acute in situations in which the Fund’s
operations require cash and could result in the Fund borrowing to meet its short-term needs or incurring losses on
the sale of illiquid securities. Under adverse market or economic conditions, the secondary market for high yield
securities could contract further, independent of any specific adverse changes in the condition of a particular
issuer, and these instruments may become illiquid. As a result, the Fund could find it more difficult to sell these
securities or may be able to sell the securities only at prices lower than if such securities were widely traded.
Prices realized upon the sale of such lower rated or unrated securities, under these circumstances, may be less
than the prices used in calculating the Fund’s net asset value. See “Risk Factors — Fund Risks — Liquidity Risk.”

Loan Risk. The Fund may invest in loans which may not be (i) rated at the time of investment, (ii) registered
with the SEC or (iii) listed on a securities exchange. There may not be as much public information available
regarding these loans as is available for other Fund investments, such as exchange-listed securities. As well, there
may not be an active trading market for some loans, meaning they may be illiquid and more difficult to value
than other more liquid securities. Settlement periods for loans are longer than for exchange-traded securities,
typically ranging between 1 and 3 weeks, and in some cases much longer. There is no central clearinghouse for
loan trades, and the loan market has not established enforceable settlement standards or remedies for failure to
settle. Because the interest rates of floating-rate loans in which the Fund may invest may reset frequently, if
market interest rates fall, the loans’ interest rates will be reset to lower levels, potentially reducing the Fund’s
income. Because the adviser may wish to invest in the publicly-traded securities of an obligor, the Fund may not
have access to material non-public information regarding the obligor to which other investors have access.

Management Risk. Calamos’ judgment about the attractiveness, relative value or potential appreciation of a
particular sector, security or investment strategy may prove to be incorrect. See “Risk Factors — Fund Risks —
Management Risk.”
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Market Disruption Risk. Certain events have a disruptive effect on the securities markets, such as terrorist
attacks, war and other geopolitical events, earthquakes, storms and other disasters. The Fund cannot predict the
effects of similar events in the future on the U.S. economy or any foreign economy. See “Risk Factors — Fund
Risks — Market Disruption Risk.”

Maturity Risk. Interest rate risk will generally affect the price of a fixed income security more if the security
has a longer maturity. Fixed income securities with longer maturities will therefore be more volatile than other
fixed income securities with shorter maturities. Conversely, fixed income securities with shorter maturities will
be less volatile but generally provide lower potential returns than fixed income securities with longer maturities.
The average maturity of the Fund’s investments will affect the volatility of the Fund’s share price.

Non-Convertible Income Securities Risk. The Fund will also invest in non-convertible income securities.
The Fund’s investments in non-convertible income securities may have fixed or variable principal payments and
all types of interest rate and dividend payment and reset terms, including fixed rate, adjustable rate, zero coupon,
contingent, deferred, payment in kind and auction rate features. Recent events in the fixed-income markets,
including the potential impact of the Federal Reserve Board tapering its quantitative easing program, may expose
the Fund to heightened interest rate risk and volatility as a result of a rise in interest rates. In addition, the Fund is
subject to the risk that interest rates may exhibit increased volatility, which could cause the Fund’s net asset value
to fluctuate more. A decrease in fixed-income market maker capacity may act to decrease liquidity in the fixed-
income markets and act to further increase volatility, affecting the Fund’s return.

Non-U.S. Government Obligation Risk. An investment in debt obligations of non-U.S. governments and
their political subdivisions involves special risks that are not present in corporate debt obligations. The non-U.S.
issuer of the sovereign debt or the non-U.S. governmental authorities that control the repayment of the debt may
be unable or unwilling to repay principal or interest when due, and the Fund may have limited recourse in the
event of a default. During periods of economic uncertainty, the market prices of sovereign debt may be more
volatile than prices of debt obligations of U.S. issuers. See “Risk Factors — Fund Risks — Non-U.S.
Government Obligation Risk.”

Other Investment Companies (including ETF's) Risk. Investments in the securities of other investment
companies, including ETFs, may involve duplication of advisory fees and certain other expenses. By investing in
another 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 investment company or ETF, in addition to the fees and expenses Fund shareholders bear in connection
with the Fund’s own operations. 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. In addition, the Fund may
engage in short sales of the securities of other investment companies. When the Fund shorts securities of another
investment company, it borrows shares of that investment company which it then sells. The Fund closes out a
short sale by purchasing the security that it has sold short and returning that security to the entity that lent the
security.

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. The portfolio managers may actively and frequently trade securities or other
instruments in the Fund’s portfolio to carry out its investment strategies. A high portfolio turnover rate increases
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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.

Recent Market Events. Since the 2008 financial crises, financial markets throughout the world have
experienced periods of increased volatility, depressed valuations, decreased liquidity and heightened uncertainty
and 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. Events that have contributed to these market conditions
include, but are not limited to, major cybersecurity events, geopolitical events (including wars, terror attacks and
public health emergencies), measures to address budget deficits, downgrading of sovereign debt, declines in oil
and commodity prices, dramatic changes in currency exchange rates, and public sentiment. In addition, many
governments and quasi-governmental entities throughout the world have 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.

The recent spread of an infectious respiratory illness caused by a novel strain of coronavirus (“COVID-197)
has caused volatility, severe market dislocations and liquidity constraints in many markets, including markets for
the securities the Fund holds, and may adversely affect the Fund’s investments and operations. The transmission
of this coronavirus and efforts to contain its spread have resulted in travel restrictions and disruptions, closed
international borders, enhanced health screenings at ports of entry and elsewhere, disruption of and delays in
healthcare service preparation and delivery, quarantines, event and service cancellations or interruptions,
disruptions to business operations (including staff furloughs and reductions) and supply chains, and a reduction in
consumer and business spending, as well as general concern and uncertainty that has negatively affected the
economy. These disruptions have led to instability in the market place, including equity and debt market losses
and overall volatility, and the jobs market. The impact of this coronavirus, and other epidemics and pandemics
that may arise in the future, could affect the economies of many nations, individual companies and the market in
general in ways that cannot necessarily be foreseen at the present time. In addition, the impact of infectious
diseases in developing or emerging market countries may be greater due to less established health care systems.
Health crises caused by the recent coronavirus outbreak may exacerbate other pre-existing political, social and
economic risks in certain countries. The impact of the outbreak may be short term or may last for an extended
period of time.

While the extreme volatility and disruption that U.S. and global markets experienced for an extended period
of time beginning in 2007 and 2008 had, until the coronavirus outbreak, generally subsided, uncertainty and
periods of volatility still remained, and risks to a robust resumption of growth persist. Federal Reserve policy,
including with respect to certain interest rates may adversely affect the value, volatility and liquidity of dividend
and interest paying securities. Market volatility, dramatic changes to interest rates and/or a return to unfavorable
economic conditions may lower the Fund’s performance or impair the Fund’s ability to achieve its investment
objective.

In June 2016, the United Kingdom approved a referendum to leave the European Union (“EU”) (“Brexit”).
On March 29, 2017, the United Kingdom formally notified the European Council of its intention to leave the EU
and commenced the formal process of withdrawing from the EU. The withdrawal agreement entered into between
the United Kingdom and the EU entered into force on January 31, 2020, at which time the United Kingdom
ceased to be a member of the EU. Following the withdrawal, there was an eleven-month transition period, ending
December 31, 2020, during which the United Kingdom negotiated its future relationship with the EU. On
January 1, 2021, the EU UK Trade and Cooperation Agreement, a bilateral trade and cooperation deal governing
the future relationship between the UK and the EU, provisionally went into effect. The UK Parliament has
already ratified the agreement, and the EU Parliament has until February 28, 2021 to do the same. Brexit has
resulted in volatility in European and global markets and could have negative long-term impacts on financial
markets in the United Kingdom and throughout Europe. There is considerable uncertainty about the potential
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consequences for Brexit, how it will be conducted, how the EU UK Trade and Cooperation Agreement, how
future negotiations of trade relations will proceed, and how the financial markets will react to all of the preceding,
and as this process unfolds, markets may be further disrupted. Given the size and importance of the United
Kingdom’s economy, uncertainty about its legal, political, and economic relationship with the remaining member
states of the EU may continue to be a source of instability. Moreover, other countries may seek to withdraw from
the European Union and/or abandon the euro, the common currency of the EU.

A number of countries in Europe have suffered terror attacks, and additional attacks may occur in the future.
Ukraine has experienced ongoing military conflict; this conflict may expand and military attacks could occur
elsewhere in Europe. Europe has also been struggling with mass migration from the Middle East and Africa. The
ultimate effects of these events and other socio-political or geographical issues are not known but could
profoundly affect global economies and markets.

As a result of political and military actions undertaken by Russia, the U.S. and the EU have instituted
sanctions against certain Russian officials and companies. These sanctions and any additional sanctions or other
intergovernmental actions that may be undertaken against Russia in the future may result in the devaluation of
Russian currency, a downgrade in the country’s credit rating, and a decline in the value and liquidity of Russian
securities. Such actions could result in a freeze of Russian securities, impairing the ability of a fund to buy, sell,
receive, or deliver those securities. Retaliatory action by the Russian government could involve the seizure of US
and/or European residents’ assets, and any such actions are likely to impair the value and liquidity of such assets.
Any or all of these potential results could have an adverse/recessionary effect on Russia’s economy. All of these
factors could have a negative effect on the performance of funds that have significant exposure to Russia.

In addition, policy and legislative changes in the United States and in other countries are changing many
aspects of financial regulation. The impact of these changes on the markets, and the practical implications for
market participants, may not be fully known for some time. Widespread disease and virus epidemics, such as the
coronavirus outbreak, could likewise be highly disruptive, adversely affecting individual companies, sectors,
industries, markets, currencies, interest and inflation rates, credit ratings, investor sentiment, and other factors
affecting the value of the Fund’s investments. See “Risk Factors — Fund Risks — Recent Market Events.”

REIT Risk. Investing in REITs involves certain unique risks in addition to those risks associated with
investing in the real estate industry in general. An equity REIT may be affected by changes in the value of the
underlying properties owned by the REIT. A mortgage REIT may be affected by changes in interest rates and the
ability of the issuers of its portfolio mortgages to repay their obligations. REITs are dependent upon the skills of
their managers and are not diversified. REITs are generally dependent upon maintaining cash flows to repay
borrowings and to make distributions to sharcholders and are subject to the risk of default by lessees or
borrowers. REITs whose underlying assets are concentrated in properties used by a particular industry, such as
health care, are also subject to risks associated with such industry.

REITs (especially mortgage REITs) are also subject to interest rate risks. When interest rates decline, the
value of a REIT’s investment in fixed rate obligations can be expected to rise. Conversely, when interest rates
rise, the value of a REIT’s investment in fixed rate obligations can be expected to decline. If the REIT invests in
adjustable rate mortgage loans the interest rates on which are reset periodically, yields on a REIT’s investments in
such loans will gradually align themselves to reflect changes in market interest rates. This causes the value of
such investments to fluctuate less dramatically in response to interest rate fluctuations than would investments in
fixed rate obligations.

REITs may have limited financial resources, may utilize significant amounts of leverage, may trade less
frequently and in a limited volume and may be subject to more abrupt or erratic price movements than larger
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company securities. Historically, REITs have been more volatile in price than the larger capitalization stocks
included in Standard & Poor’s 500 Stock Index.

Risks Associated with Options. There are several risks associated with transactions in options. For example,
there are significant differences between the securities markets and options markets that could result in an
imperfect correlation among these markets, causing a given transaction not to achieve its objectives. A decision as
to whether, when and how to use options involves the exercise of skill and judgment, and even a well-conceived
transaction may be unsuccessful to some degree because of market behavior or unexpected events. The Fund’s
ability to utilize options successfully will depend on Calamos’ ability to predict pertinent market movements,
which cannot be assured.

The Fund may sell options on individual securities and securities indices. All call options sold by the Fund
must be “covered.” Even though the Fund will receive the option premium to help protect it against loss, a call
option sold by the Fund exposes the Fund during the term of the option to possible loss of opportunity to realize
appreciation in the market price of the underlying security or instrument and may require the Fund to hold a
security or instrument that it might otherwise have sold. In addition, a loss on a call option sold may be greater
than the premium received. The Fund may purchase and sell put options on individual securities and securities
indices. In selling put options, there is a risk that the Fund may be required to buy the underlying security at a
disadvantageous price above the market price. The Fund may purchase and sell put options on individual
securities and securities indices. In selling put options, there is a risk that the Fund may be required to buy the
underlying security at a disadvantageous price above the market price. See “Risk Factors — Fund Risks — Risks
Associated with Options.”

Rule 1444 Securities Risk. The Fund may invest in securities that are issued and sold through transactions
under Rule 144A of the Securities Act of 1933. Under the supervision and oversight of the Board, Calamos will
determine whether Rule 144 A Securities are illiquid. If qualified institutional buyers are unwilling to purchase
these Rule 144 A Securities, the percentage of the Fund’s assets invested in illiquid securities would increase.
Typically, the Fund purchases Rule 144 A Securities only if the Fund’s adviser has determined them to be liquid.
If any Rule 144A Security held by the Fund should become illiquid, the value of the security may be reduced and
a sale of the security may be more difficult.

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.

Synthetic Convertible Instruments Risk. The value of a synthetic convertible instrument may respond
differently to market fluctuations than a convertible instrument because a synthetic convertible instrument is
composed of two or more separate securities, each with its own market value. In addition, if the value of the
underlying common stock or the level of the index involved in the convertible component falls below the exercise
price of the warrant or option, the warrant or option may lose all value. See “Risk Factors — Fund Risks —
Synthetic Convertible Instruments Risk.”

Tax Risk. The Fund may invest in certain securities, such as certain convertible securities and high yield
securities, for which the federal income tax treatment may not be clear or may be subject to re-characterization by
the Internal Revenue Service (“IRS”). It could be more difficult for the Fund to comply with certain federal
income tax requirements applicable to regulated investment companies if the tax characterization of the Fund’s
investments is not clear or if the tax treatment of the income from such investments was successfully challenged
by the IRS. In addition, the tax treatment of the Fund may be affected by future interpretations of the Internal

21




Revenue Code of 1986, as amended (the “Code”) and changes in the tax laws and regulations, all of which may
apply with retroactive effect. See “Risk Factors — Fund Risks — Tax Risk™ and “Certain Federal Income Tax
Matters.”

U.S. Government Security Risk. Some securities issued by U.S. Government agencies or government
sponsored enterprises are not backed by the full faith and credit of the U.S. and may only be supported by the
right of the agency or enterprise to borrow from the U.S. Treasury. There can be no assurance that the U.S.
Government will always provide financial support to those agencies or enterprises.

Additional Risks to Common Shareholders
Additional risks of investing in common shares include the following:

Diminished Voting Power and Excess Cash Risk. The voting power of current sharcholders will be diluted to
the extent that such shareholders do not purchase shares in any future common share offerings or do not purchase
sufficient shares to maintain their percentage interest. In addition, if the Fund is unable to invest the proceeds of
such offering as intended, its per share distribution may decrease (or may consist of return of capital) and the
Fund may not participate in market advances to the same extent as if such proceeds were fully invested as
planned.

Interest Rate Transactions Risk. The Fund may enter into an interest rate swap, cap or floor transaction to
attempt to protect itself from increasing dividend or interest expenses on its leverage resulting from increasing
short- term interest rates. A decline in interest rates may result in a decline in the value of the swap or cap, which
may result in a decline in the net asset value of the Fund. See “Risk Factors — Interest Rate Transactions Risk.”

Market Discount Risk. The Fund’s common shares have traded both at a premium and at a discount relative
to net asset value. Common shares of closed-end investment companies frequently trade at prices lower than their
net asset value. Depending on the premium of the Fund’s common shares, the Fund’s net asset value may be
reduced immediately following an offering of the Fund’s common shares by the offering expenses paid by the
Fund. See “Use of Proceeds.”

In addition to net asset value, the market price of the Fund’s common shares may be affected by such factors
as the Fund’s use of leverage, dividend stability, portfolio credit quality, liquidity, market supply and demand of
the common shares and the Fund’s dividends paid (which are, in turn, affected by expenses), call protection for
portfolio securities and interest rate movements. See “Leverage,” “Risk Factors” and “Description of Securities.”
The Fund’s common shares are designed primarily for long-term investors, and you should not purchase common
shares if you intend to sell them shortly after purchase.

Whether shareholders will realize a gain or loss upon the sale of the Fund’s common shares depends upon
whether the market value of the shares at the time of sale is above or below the price the shareholder paid, taking
into account transaction costs for the shares, and is not directly dependent upon the Fund’s net asset value.
Because the market value of the Fund’s common shares will be determined by factors such as the relative demand
for and supply of the shares in the market, general market conditions and other factors beyond the control of the
Fund, the Fund cannot predict whether its common shares will trade at, below or above the Fund’s net asset
value, or below or above the public offering price for the common shares.

Market Impact Risk. The sale of our common shares (or the perception that such sales may occur) may have
an adverse effect on prices in the secondary market for our common shares. An increase in the number of
common shares available may put downward pressure on the market price for our common shares. These sales
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also might make it more difficult for us to sell additional equity securities in the future at a time and price the
Fund deems appropriate.

Reduction of Leverage Risk. We have previously taken, and may in the future take, action to reduce the
amount of leverage employed by the Fund. Reduction of the leverage employed by the Fund, including by
redemption of preferred shares, will in turn reduce the amount of assets available for investment in portfolio
securities. This reduction in leverage may negatively impact our financial performance, including our ability to
sustain current levels of distributions on common shares.

See “Risk Factors — Additional Risks to Common Shareholders” for a more detailed discussion of these
risks.

Additional Risks to Senior Security Holders
Additional risks of investing in senior securities include the following:

Generally, an investment in preferred shares (including exchange-listed preferred shares) or debt securities
(collectively, “senior securities™) is subject to the following risks:

Decline in Net Asset Value Risk. A material decline in the Fund’s NAV may impair our ability to maintain
required levels of asset coverage for outstanding borrowings or any debt securities or preferred shares.

Early Redemption Risk. The Fund may voluntarily redeem preferred shares or may be forced to redeem
preferred shares to meet regulatory requirements and the asset coverage requirements of the preferred shares.
Such redemptions may be at a time that is unfavorable to holders of the preferred shares.

Inflation Risk. Inflation is the reduction in the purchasing power of money resulting from an increase in the
price of goods and services. Inflation risk is the risk that the inflation adjusted or “real” value of an investment in
preferred stock or debt securities or the income from that investment will be worth less in the future. As inflation
occurs, the real value of the preferred stock or debt securities and the dividend payable to holders of preferred
stock or interest payable to holders of debt securities declines.

Interest Rate Risk. Rising market interest rates could impact negatively the value of our investment portfolio,
reducing the amount of assets serving as asset coverage for the senior securities. Rising market interest rates
could also reduce the value of the Fund’s senior securities.

Market Discount Risk. The market price of exchange-listed preferred shares that the Fund may issue may
also be affected by such factors as the Fund’s use of leverage, dividend stability, portfolio credit quality, liquidity,
and the Fund’s dividends paid (which are, in turn, affected by expenses), call protection for portfolio securities
and interest rate movements.

Ratings and Asset Coverage Risk. To the extent that senior securities are rated, a rating does not eliminate or
necessarily mitigate the risks of investing in our senior securities, and a rating may not fully or accurately reflect
all of the credit and market risks associated with that senior security. A rating agency could downgrade the rating
of our shares of preferred stock or debt securities, which may make such securities less liquid in the secondary
market, though potentially with higher resulting interest rates. If a rating agency downgrades the rating assigned
to a senior security, we may alter our portfolio or redeem the senior security. We may voluntarily redeem senior
securities under certain circumstances.

Secondary Market Risk. The market value of exchange-listed preferred shares that the Fund may issue will
be determined by factors such as the relative demand for and supply of the preferred shares in the market, general
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market conditions and other factors beyond the control of the Fund. It may be difficult to predict the trading
patterns of preferred shares, including the effective costs of trading. There is a risk that the market for preferred
shares may be thinly traded and relatively illiquid compared to the market for other types of securities.

Senior Leverage Risk. Preferred shares will be junior in liquidation and with respect to distribution rights to
debt securities and any other borrowings. Senior securities representing indebtedness may constitute a substantial
lien and burden on preferred shares by reason of their prior claim against our income and against our net assets in
liquidation. We may not be permitted to declare dividends or other distributions with respect to any series of
preferred shares unless at such time we meet applicable asset coverage requirements and the payment of principal
or interest is not in default with respect to any borrowings.

See “Risk Factors — Additional Risks to Senior Security Holders” for a more detailed discussion of these risks.
SUMMARY OF FUND EXPENSES

The following table and example contain information about the costs and expenses that common
shareholders will bear directly or indirectly. In accordance with Commission requirements, the table below shows
our expenses, including interest payments on borrowed funds, and preferred stock dividend payments, as a
percentage of our average net assets as of January 31, 2021, and not as a percentage of gross assets or managed
assets.

By showing expenses as a percentage of average net assets, expenses are not expressed as a percentage of all
of the assets we invest. The table and example are based on our capital structure as of January 31, 2021. As of
January 31, 2021, the Fund had utilized $48 million of the $55 million available under the SSB Agreement
($5.5 million in borrowings outstanding, and $42.5 million in structural leverage consisting of collateral received
from SSB in connection with securities on loan), representing 25.0% of the Fund’s managed assets as of that date,
and had $12 million of MRP Shares outstanding, representing 6.3% of the Fund’s managed assets. Combined, the
borrowings under the SSB Agreement and the outstanding MRP Shares represented 31.3% of the Fund’s
managed assets.

Shareholder Transaction Expenses

Sales Load (as a percentage of offering price) .............. —0
Offering Expenses Borne by the Fund (as a percentage of
offering price) . ......... . . —O
Dividend Reinvestment Plan Fees (per sales transaction
fee) D $15.00
Percentage of Average Net
Assets Attributable to
M Common Shareholders
Management Fee® ...................... 1.42%
Interest Payments on Borrowed Funds® . . . . .. 0.20%
Preferred Stock Dividend Payments® ....... 0.40%
Other Expenses® . .......... .. .. ...... 0.23%
Total Annual Expenses ................... 2.25%
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Example:

The following example illustrates the expenses that common shareholders would pay on a $1,000
investment in common shares, assuming (1) total annual expenses of 2.25% of net assets attributable to common
shareholders; (2) a 5% annual return; and (3) all distributions are reinvested at net asset value:

1Year 3Years S5Years 10 Years

Total Expenses Paid by Common Shareholders® .. ............ $23 $70 $120 $258

The example should not be considered a representation of future expenses. Actual expenses may be
greater or less than those assumed. Moreover, our actual rate of return may be greater or less than the
hypothetical 5% return shown in the example.

(1) If the securities to which this prospectus relates are sold to or through underwriters, the prospectus
supplement will set forth any applicable sales load and the estimated offering expenses borne by us.

(2) Shareholders will pay a $15.00 transaction fee plus a $0.02 per share brokerage charge if they direct the Plan
Agent (as defined below) to sell common shares held in a Plan account. In addition, 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. See “Dividends and Distributions on
Common Shares; Automatic Dividend Reinvestment Plan.”

(3) The Fund pays Calamos an annual management fee, payable monthly in arrears, for its investment
management services in an amount equal to 1.00% of the Fund’s average weekly managed assets. In
accordance with the requirements of the Commission, the table above shows the Fund’s management fee as
a percentage of average net assets attributable to common shareholders. By showing the management fee as
a percentage of net assets, the management fee is not expressed as a percentage of all of the assets the Fund
intends to invest. For purposes of the table, the management fee has been converted to 1.42% of the Fund’s
average weekly net assets as of January 31, 2021 by dividing the total dollar amount of the management fee
by the Fund’s average weekly net assets (managed assets less outstanding leverage).

(4) Reflects interest expense paid on $11.0 million in average borrowings under the SSB Agreement, plus
$29.4 million in additional average structural leverage related to certain securities lending programs, as
described under “Leverage.”

(5) Reflects estimated dividend expense on $12 million aggregate liquidation preference of mandatory
redeemable preferred shares outstanding. See “Leverage.”

(6) “Other Expenses” are based on estimated amounts for the Fund’s current fiscal year.

(7) The example does not include sales load or estimated offering costs, which would cause the expenses shown
in the example to increase. In connection with an offering of common shares, the applicable prospectus
supplement will set forth an example including sales load and estimated offering costs.

The purpose of the table and the example above is to help investors understand the fees and expenses that
they, as common shareholders, would bear directly or indirectly. For additional information with respect to our
expenses, see “Management of the Fund.”
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FINANCIAL HIGHLIGHTS

The information in the table below for the fiscal years ended October 31, 2020, 2019, 2018, 2017 and 2016
is derived from the Fund’s financial statements for the fiscal year ended October 31, 2020 audited by Deloitte &
Touche LLP, whose report on such financial statements is contained in the Fund’s October 31, 2020 Annual
Report and is incorporated by reference into the Statement of Additional Information. The information in the
table below for the fiscal years ended October 31, 2015, 2014, 2013, 2012 and 2011 is derived from the Fund’s
financial statements for the fiscal year ended October 31, 2015.

2020 2019 2018 2017 2016 2015 2014 2013 2012 2011

PER SHARE OPERATING
PERFORMANCE
Net asset value, beginning of
VEAr ..t § 1160 $ 11.65 $ 1340 $ 1219 $ 1329 $ 1421 § 1456 $ 1397 § 1456 $ 14.60
Income from investment
operations:
Net investment income
(loss)* ........... 0.17 0.17 0.18 0.23 0.21 0.22 0.26 0.24 0.29 0.31
Net realized and
unrealized gain

(loss) ..ovviiiiin. 1.40 0.98 (0.73) 2.18 (0.11) 0.06 0.59 1.56 0.33 0.87
Total from investment
operations ............. 1.57 1.15 (0.55) 2.41 0.10 0.28 0.85 1.80 0.62 1.18

Less distributions to common
shareholders from:
Net investment income . . (0.31) (0.41) (0.97) (1.09) (0.99) (0.85) (0.85) (0.82) (0.83) (1.00)
Net realized gains . . . .. (0.89) (0.24) (0.23) (0.11) (0.20) — (0.19) (0.20) 0.17) (0.21)
Return of capital . . . . . . — (0.55) = — (0.01) (0.35) (0.16) (0.18) (0.20) —
Total distributions . . . . ..... (1.20) (1.20) (1.20) (1.20) (1.20) (1.20) (1.20) (1.20) (1.20) (1.21)
Net asset value, end of year .. $ 1199 $§ 11.60 $ 11.65 $ 1340 $ 1219 $ 1329 $ 1421 $ 1456 $ 1397 §$ 14.56
Market value, end of year ... § 11.63 $ 12.12 § 11.50 $ 1398 $ 1096 $ 1196 $ 1357 §$ 1399 § 1352 §$ 14.69

TOTAL RETURN
APPLICABLE TO
COMMON
SHAREHOLDERS
Total investment return based
on:®
Net asset value ....... 15.08% 10.35% (5.06)%  21.44% 2.22% 2.39% 6.19% 13.56% 4.55% 8.15%
Market value . ........ 6.83% 16.80%  (10.17)%  40.91% 2.13% (3.5)% 5.54% 12.74% 0.29% 9.11%

RATIOS TO AVERAGE NET
ASSETS APPLICABLE
TO COMMON
SHAREHOLDERS
Net expenses© ....... 2.75% 3.42% 2.98% 2.34% 2.11% 2.00% 1.92% 1.93% 2.07% 1.90%

Net investment income
(loss) .oovviiii 1.50% 1.48% 1.39% 1.87% 1.73% 1.56% 1.78% 1.68% 2.04% 2.07%

SUPPLEMENTAL DATA
Net assets applicable to
common shareholders,

end of year (000) ....... $106,882  $100,526  $100,722  $113,638 $103,158 §$112,474 §120,277 $123,141 $116,733  $119,604
Portfolio turnover rate . . . . .. 153% 81% 119% 134% 114% 76% 95% 73% 47% 89%
Average commission rate

paid ............. ... $ 0.0214 $ 0.0317 $ 0.0203 $ 0.0272 $ 0.0279 § 0.0279 § 0.0253 § 0.0170 $ 0.0119 $ 0.0101

Capital charge resulting from
issuance of common and
preferred shares and

related offering costs .... $ — 8 — 3 — 3 — 3 — 3 —  $ — $ (0.01) $§ (0.01) $ (0.01)
Premiums from shares sold in

at the market offerings ... $ 0.0176 § — $0.0236 — 3 — 3 — % — S —@§ — @3 —®
Mandatory Redeemable

Preferred Shares, at
redemption value ($25 per
share liquidation preference)

(000’s omitted) ......... § 12,000 $ 12,000 $ 12,000 $ 12,000 $ — 3 — 5 — 3 — — —
Notes Payable (000’s

omitted) .............. $ 37,000 $ 38,300 $ 43,000 $ 36,000 $ 42,000 $ 44,000 $ 49,000 $ 49,000 $ 41,000 $ 41,000
Asset coverage per $1,000 of

loan outstanding@® . ... ... $ 4213 § 3938 § 3,621 § 4490 $ 3456 $ 3,556 $ 3455 $§ 3,513 § 3,847 $ 3917

Asset coverage per $25
liquidation value per share
of Mandatory Redeemable
Preferred Shares®© . ... ... $ 325§ 314 $ 324 $§ 337 8§ — 3 — — 3 — 3 — 3 —

*  Net investment income calculated based on average shares method.
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(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 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 periods 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) Ratio of net expenses, excluding interest expense on Notes Payable and interest expense and amortization of
offering costs on Mandatory Redeemable Preferred Shares, to average net assets was 1.75%, 1.75%, 1.69%,
1.62%, 1.62%, 1.63%, 1.59%, 1.57%, 1.58%, and 1.46%, respectively.

(d) Calculated by subtracting the Fund’s total liabilities (not including Notes payable and Mandatory
Redeemable Preferred Shares) from the Fund’s total assets and dividing this by the amount of notes payable
outstanding, and by multiplying the result by 1,000.

(e) Calculated by subtracting the Fund’s total liabilities (not including Notes payable and Mandatory
Redeemable Preferred Shares) from the Fund’s total assets and dividing this by the amount of Mandatory
Redeemable Preferred Shares outstanding, and by multiplying the result by 25.

The following table sets forth information regarding the Fund’s outstanding bank loans, and MRP Shares as
of the end of each of the Fund’s last ten fiscal years, as applicable. The information in the table shown below
comes from the Fund’s financial statements for the fiscal year ended October 31, 2020, and each of the prior nine
years then ended, all of which have been audited by Deloitte & Touche LLP, the Fund’s independent registered
public accounting firm.

Average
Liquidating Market Type of
Total Amount Asset Preference per Value per Senior

Fiscal Year Ended Outstanding  Coverage Preferred Share® Preferred Share Security
October 31,2020 ..................... $37,000,000 4,213® — — Loan
October 31,2020 ..................... $12,000,000 325® 25 25@ MRPS
October 31,2019 ............ ... ..... $38,300,000  3,938@ — — Loan
October 31,2019 ......... ... ... ..... $12,000,000 314® 25 25@ MRPS
October 31,2018 ......... ... ... ..... $43,000,000 3,621@ — — Loan
October 31,2018 ......... ... ... ..... $12,000,000 324® 25 25@ MRPS
October 31,2017 ......... ... ... .. $36,000,000  4,490@ — — Loan
October 31,2017 ......... ... ... ... $12,000,000 337® 25 25@ MRPS
October 31,2016 ..................... $42,000,000  3,456@ — — Loan
October 31,2015 ......... ... ... ..... $44,000,000  3,556@ — — Loan
October 31,2014 ......... ... ... ..... $49,000,000  3,455@ — — Loan
October 31,2013 ............ ... ..... $49,000,000  3,513@ — — Loan
October 31,2012 ..................... $41,000,000  3,847@ — — Loan
October 31,2011 ..................... $41,000,000 3,917@ — — Loan

(a) Calculated by subtracting the Fund’s total liabilities (not including notes payable and MRPS) from the
Fund’s total assets and dividing this by the amount of notes payable outstanding, and by multiplying the
result by 1,000.

(b) Calculated by subtracting the Fund’s total liabilities (not including MRPS) from the Fund’s total assets and
dividing this by the number of MRPS outstanding, and by multiplying the result by 25.

(c) “Liquidating Preference per Preferred Share” means the amount to which a holder of preferred shares would
be entitled upon the liquidation of the Fund in preference to common shareholders, expressed as a dollar
amount per preferred share.
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(d) The MRPS are not listed on any exchange or automated quotation system. The MRPS are considered debt of
the issuer; and the liquidation preference approximates fair value.

MARKET AND NET ASSET VALUE INFORMATION

Our common shares are listed on the Nasdaq Global Select Market (“Nasdaq”) under the symbol “CGO.”
Our common shares commenced trading on the New York Stock Exchange (“NYSE”) on October 27, 2005. On
July 2, 2012, the common shares ceased trading on the NYSE and commenced trading on Nasdagq.

Our common shares have traded both at a premium and a discount to NAV. We cannot predict whether our
shares will trade in the future at a premium or discount to NAV. The provisions of the 1940 Act generally require
that the public offering price of common shares (less any underwriting commissions and discounts) must equal or
exceed the NAV per share of a company’s common stock (calculated within 48 hours of pricing). Our issuance of
common shares may have an adverse effect on prices in the secondary market for our common shares by
increasing the number of common shares available, which may put downward pressure on the market price for
our common shares. Shares of common stock of closed-end investment companies frequently trade at a discount
from NAV. See “Risk Factors — Additional Risks to Common Shareholders — Market Discount Risk.”

The following table sets forth for each of the periods indicated the high and low closing market prices for
our common shares on Nasdaq, the NAV per share and the premium or discount to NAV per share at which our
common shares were trading. NAV is shown for the last business day of each quarter. See “Net Asset Value” for
information as to the determination of our NAV.

Premium/

(Di )

M - l\i]e;hzl&essaett to I:Isect()::set

arket Price® Quarter Value®
Quarter Ended High Low End® High Low

anuary 51, ZULY ... ... . . . . 0 . 0
J 31,2019 $12.36 $9.76  $11.50 7.20% (3.75)%
April 30,2019 ... ... $13.44 $11.63  $12.21 10.07% (0.85)%
July 31,2019 . o $13.40 $12.02 $11.96 9.57%  4.70%
October 31,2019 .. ... .. $12.95 $11.68 $11.60 12.12% 2.01%
January 31,2020 . ... . $13.65 $12.14  $12.00 11.61% 3.41%
April 30,2020 .. ... $13.50 $6.52 $9.87 8.35% (14.88)%
uly L, LUZU i i i e e e . . . . 0 . 0
July 31, 2020 $12.50 $9.56  $11.91 4.60% (0.31)%
October 31,2020 . ... ... o $12.95 $11.57  $11.99 (2.04)% (4.30)%
January 31,2021 . ... $15.84 $11.72  $14.77 2.13% (3.149)%

Source: Bloomberg Financial and Fund Accounting Records.

(1) Based on high and low closing market price per share during the respective quarter and does not reflect
commissions.

(2) Based on the NAV calculated on the close of business on the last business day of each calendar quarter.

(3) Premium and discount information is shown for the days when the Fund experienced its high and low
closing market prices, respectively, per share during the respective quarter.

The last reported sale price, NAV per common share and percentage premium to NAV per common share on
January 31, 2021 were $15.11, $14.77 and 2.3%, respectively. As of January 31, 2021, we had 8,929,019
common shares outstanding and managed assets of $191.8 million.

USE OF PROCEEDS

Subject to the remainder of this section, and unless otherwise specified in a prospectus supplement, we
currently intend to invest the net proceeds of any sales of our securities pursuant to this prospectus in accordance
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with our investment objective and policies as described under “Investment Objective and Principal Investment
Strategies” within approximately three months of receipt of such proceeds. Such investments may be delayed if
suitable investments are unavailable at the time or for other reasons. Pending such investment, we anticipate that
we will invest the proceeds in securities issued by the U.S. government or its agencies or instrumentalities or in
high quality, short-term or long-term debt obligations. We may also use proceeds from the sale of our securities to
(1) retire all or a portion of any short-term debt we incur in pursuit of our investment objective and policies and
(i1) for working capital purposes, including the payment of interest and operating expenses, although there is
currently no intent to issue securities primarily for these purposes. A delay in the anticipated use of proceeds
could lower returns, reduce our distribution to common shareholders and reduce the amount of cash available to
make dividend and interest payments on preferred shares and debt securities, respectively.

THE FUND

Calamos Global Total Return Fund is a diversified, closed-end management investment company which
commenced investment operations in October 2005. The Fund was organized as a statutory trust under the laws
of the State of Delaware on March 30, 2004, and has registered under the 1940 Act. On October 31, 2005, the
Fund issued an aggregate of 8,000,000 common shares, no par value, in an initial public offering and commenced
its operations. The net proceeds of the initial public offering were approximately $114,700,003.

As of January 31, 2021, the Fund had utilized $48 million of the $55 million available under the SSB
Agreement ($5.5 million in borrowings outstanding, and $42.5 million in structural leverage consisting of
collateral received from SSB in connection with securities on loan), representing 25.0% of the Fund’s managed
assets as of that date, and had $12 million of MRP Shares outstanding, representing 6.3% of the Fund’s managed
assets. Combined, the borrowings under the SSB Agreement and the outstanding MRP Shares represented 31.3%
of the Fund’s managed assets. Structural leverage refers to borrowings under the SSB Agreement in respect of
which the Fund’s interest payments are reduced or eliminated by the Fund’s securities lending activities. See
“Leverage.” The Fund’s common shares are listed on Nasdaq under the symbol “CGO.” The Fund’s principal
office is located at 2020 Calamos Court, Naperville, Illinois 60563, and its telephone number is 1-800-582-6959.

The following table provides information about our outstanding securities as of January 31, 2021:

Amount
Held by the
Amount Fund for Amount
w Authorized its Account Outstanding
Common Shares .. ..............c.vvurun.n.. Unlimited 0 8,929,019
MRPS-Series A ....... ... . 160,000 0 160,000
MRPS-SeriesB ......... ... .. ... .. 160,000 0 160,000
MRPS-Series C .......... ... 160,000 0 160,000

INVESTMENT OBJECTIVE AND PRINCIPAL INVESTMENT STRATEGIES

Investment Objective

The Fund’s investment objective is to provide total return through a combination of capital appreciation and
current income. The Fund’s investment objective may be changed by the Board of Trustees without a shareholder
vote, although the Fund will give shareholders at least 60 days’ written notice of any change to the Fund’s
investment objective. The Fund makes no assurance that it will realize its objective. An investment in the Fund
may be speculative in that it involves a high degree of risk and should not constitute a complete investment
program. See “Risk Factors.”
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Principal Investment Strategies

Under normal circumstances, the Fund will invest primarily in a portfolio of common and preferred stocks,
convertible securities and income producing securities such as investment grade and below investment grade (high
yield/high risk) debt securities. The Fund, under normal circumstances, will invest at least 50% of its managed
assets in equity securities (including securities that are convertible into equity securities). The Fund may invest up to
100% of its managed assets in securities of foreign issuers, including debt and equity securities of corporate issuers
and debt securities of government issuers, in developed and emerging markets. Under normal circumstances, the
Fund will invest at least 40% of its managed assets in securities of foreign issuers. The Fund will invest in the
securities of issuers of several different countries throughout the world, in addition to the United States.

Calamos will dynamically allocate the Fund’s investments among multiple asset classes (rather than
maintaining a fixed or static allocation), seeking to obtain an appropriate balance of risk and reward on a long-
term basis through all market cycles using multiple strategies and combining them to seek to achieve favorable
risk adjusted returns.

The Fund will attempt to keep a consistent balance between risk and reward over the course of different
market cycles, through various combinations of stocks, bonds, and/or convertible securities, to achieve what
Calamos believes to be an appropriate blend for the then current market. As the market environment changes,
portfolio securities may change in an attempt to achieve a relatively consistent risk level over time. At some
points in a market cycle, one type of security may make up a substantial portion of the Fund’s portfolio, while at
other times certain securities may have minimal or no representation, depending on market conditions.

The Fund may also seek to generate income from option premiums by writing (selling) options (with an
aggregate notional value of up to 33% of the value of the Fund’s managed assets). The Fund will opportunistically
employ a strategy of writing options. The extent of option writing activity will depend upon market conditions and
Calamos’ ongoing assessment of the attractiveness of writing options on the Fund’s equity holdings.

The Fund’s derivative activities are principally focused on the following derivatives: interest rate swaps,
convertible securities, synthetic convertible instruments, options on individual securities, index options and
forward currency exchange contracts. However, the Fund reserves the right to invest in other derivative
instruments to the extent it is consistent with the Fund’s investment objective and restrictions.

Equity Securities. Equity securities include common and preferred stocks, warrants, rights, and depository
receipts. Under normal circumstances, the Fund will invest at least 50% of its managed assets in equity securities
(including securities that are convertible into equity securities). See “ — Convertible Securities” below. The
Fund may invest in preferred stocks and convertible securities of any rating, including below investment grade.
See “ — High Yield Securities” below. Equity securities, such as common stock, generally represent an ownership
interest in a company. Therefore, the Fund participates in the financial success or failure of any company in
which it has an equity interest. Although equity securities have historically generated higher average returns than
fixed income securities, equity securities have also experienced significantly more volatility in those returns. An
adverse event, such as an unfavorable earnings report, may depress the value of a particular equity security held
by the Fund. Also, the price of equity securities, particularly common stocks, are sensitive to general changes in
economic conditions and movements in the stock market. A drop in the stock market may depress the price of
equity securities held by the Fund. See also “ — Preferred Shares” below.

Debt Securities. The Fund may invest in debt securities, including debt securities of U.S. and foreign
corporate issuers (also known as corporate bonds). Corporate bonds are generally used by corporations to borrow
money from investors, and may be either secured or unsecured. Collateral used for secured debt includes, but is
not limited to, real property, machinery, equipment, accounts receivable, stocks, bonds or notes. Holders of
corporate bonds, as creditors, have a prior legal claim over common and preferred stockholders as to both income
and assets of the issuer for the principal and interest due them and may have a prior claim over other creditors if
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liens or mortgages are involved. Interest on corporate bonds may be fixed or floating, or the securities may be
zero coupon fixed income securities which pay no interest. Interest on corporate bonds is typically paid semi-
annually and is fully taxable to the holder of the bonds. Corporate bonds contain elements of both interest rate
risk and credit risk. The market value of a corporate bond generally may be expected to rise and fall inversely
with changes in interest rates and may also be affected by the credit rating of the issuer, the issuer’s performance
and perceptions of the issuer in the marketplace. See also “ — Other Income Securities” below.

High Yield Securities. The Fund may invest in high yield securities for either current income or capital
appreciation or both. The high yield securities in which the Fund invests are rated below investment grade — i.e.,
rated “Ba” or lower by Moody’s or “BB” or lower by S&P’s, or are unrated but determined by Calamos to be of
comparable quality. The Fund may invest in high yield securities of any rating. Non-convertible debt securities
rated below investment grade are commonly referred to as “junk bonds” and are considered speculative with
respect to the issuer’s capacity to pay interest and repay principal. Below investment-grade securities involve
greater risk of loss, are subject to greater price volatility and are less liquid, especially during periods of
economic uncertainty or change, than higher rated securities.

Other Income Securities. The Fund may also invest in investment grade debt securities. The Fund’s
investments in investment grade debt securities may have fixed or variable principal payments and all types of
interest rate and dividend payment and reset terms, including fixed rate, adjustable rate, zero coupon, contingent,
deferred, payment in kind and auction rate features.

Preferred Shares. The Fund may invest in preferred stock. The preferred stock in which the Fund typically
will invest will be convertible securities. Preferred shares are equity securities, but they have many characteristics
of fixed income securities, such as a fixed dividend payment rate and/or a liquidity preference over the issuer’s
common shares. However, because preferred stocks are equity securities, they may be more susceptible to risks
traditionally associated with equity investments than the Fund’s fixed income securities.

Foreign Securities. The Fund may invest up to 100% of its managed assets in securities of foreign issuers in
developed and emerging markets, including debt and equity securities of corporate issuers and debt securities of
government issuers. Under normal circumstances, the Fund will invest at least 40% of its managed assets in
securities of foreign issuers. The Fund will invest in the securities of issuers of several different countries
throughout the world, in addition to the United States. A foreign issuer is a foreign government or a company
organized under the laws of a foreign country.

Convertible Securities. The Fund may invest in convertible securities. A convertible security is a debt
security or preferred stock that is exchangeable for an equity security (typically common stock of the same
issuer) at a predetermined price (the “conversion price”). Depending upon the relationship of the conversion price
to the market value of the underlying security, a convertible security may trade more like an equity security than a
debt instrument. The Fund may invest in convertible securities of any rating including below investment grade.
See “ — High Yield Securities” above. Securities that are convertible into equity securities are considered equity-
securities for purposes of the Fund’s policy to invest at least 50% of its managed assets in equity securities.

Synthetic Convertible Instruments. The Fund may invest in “synthetic” convertible instruments. A synthetic
convertible instrument is a financial instrument (or two or more securities held in tandem) that is designed to
simulate the economic characteristics of another instrument (i.e., a convertible security) through the combined
economic features of a collection of other securities or assets. Calamos may create a synthetic convertible
instrument by combining separate securities that possess the two principal characteristics of a true convertible
security, i.e., a fixed-income security (“fixed-income component”, which may be a convertible or non-convertible
security) and the right to acquire an equity security (“convertible component”). The fixed-income component is
achieved by investing in fixed-income securities such as bonds, preferred stocks and money market instruments.
The convertible component is achieved by investing in warrants or options to buy common stock at a certain
exercise price, or options on a stock index.
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The Fund may also invest in synthetic convertible instruments created by third parties, typically investment
banks. Synthetic convertible instruments created by such parties may be designed to simulate the characteristics
of traditional convertible securities or may be designed to alter or emphasize a particular feature. Traditional
convertible securities typically offer the opportunity for stable cash flows with the ability to participate in capital
appreciation of the underlying common stock. Traditional convertible securities are exercisable at the option of
the holder. Synthetic convertible instruments may alter these characteristics by offering enhanced yields in
exchange for reduced capital appreciation, additional risk of loss, or any combination of these features. Synthetic
convertible instruments may include structured notes, equity-linked notes, mandatory convertibles and
combinations of securities and instruments, such as a debt instrument combined with a forward contract.

Some examples of these securities include the following:

Preferred equity redeemable cumulative stock (“PERCS”) are shares that automatically convert into
one ordinary share upon maturity. They are usually issued at the prevailing share price, convertible into one
ordinary share, with an enhanced dividend yield. PERCS pay a higher dividend than common shares, but the
equity appreciation is capped. Above a certain share price, the conversion ratio will fall as the stock rises,
capping the appreciation at that level. Below this level, the conversion ratio remains one-for-one, giving the
same downside exposure as the ordinary shares, excluding the income difference.

Dividend enhanced convertible stock (“DECS”) are either preference shares or subordinated bonds.
These, like PERCS, mandatorily convert into ordinary shares at maturity, if not already converted. DECS
give no significant loss protection and involve a risk of loss comparable to investing directly in equity
securities, with lower relative direct bond characteristics and interest rate exposure. As with PERCS, some
of the appreciation potential is capped and in return, the investor receives an enhanced potential yield.
Unlike PERCS, however, the investor’s appreciation potential is not capped. Instead, the investor limits its
ability to participate in appreciation within a range of prices.

Preferred Redeemable Increased Dividend Equity Security (“PRIDES”) are synthetic securities
consisting of a forward contract to purchase the issuer’s underlying security and an interest bearing deposit.
Interest payments are made at regular intervals, and conversion into the underlying security is mandatory at
maturity. Similar to convertible securities, PRIDES allow investors the potential to earn stable cash flows
while still participating in the appreciation of an underlying stock.

The Fund may also purchase convertible structured notes. Convertible structured notes are fixed income
debentures linked to equity. Convertible structured notes have the attributes of a convertible security; however,
the investment bank that issued the convertible note assumes the credit risk associated with the investment, rather
than the issuer of the underlying common stock into which the note is convertible. Different companies may issue
the fixed-income and convertible components, which may be purchased separately and at different times. The
Fund remains subject to the credit risk of the issuing investment bank.

The Fund’s holdings of synthetic convertible instruments are considered equity securities for purposes of the
Fund’s policy to invest at least 50% of its managed assets in equity securities. If the Fund purchases a synthetic
convertible instrument, a component of which is an option, such option will not be considered an option for the
purpose of the Fund’s limitations on options described below.

Options Writing. The Fund may seek to generate income from option premiums by writing (selling) options
(with an aggregate notional value of up to 33% of the value of the Fund’s managed assets). The Fund may write
(sell) call options (i) on a portion of the equity securities (including equity securities obtainable by the Fund
through the exercise of its rights with respect to convertible securities it owns) in the Fund’s portfolio and (ii) on
broad-based securities indices (such as the S&P 500 or MSCI EAFE) or certain ETFs (exchange traded funds)
that trade like common stocks but seek to replicate such market indices.
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The Fund may also purchase and sell put options and call options on foreign currencies. The Fund may
purchase agreements, sometimes called cash puts, that may accompany the purchase of a new issue of bonds
from a dealer.

In addition, to seek to offset some of the risk of a potential decline in value of certain long positions, the
Fund may also, to a limited extent, purchase put options on individual securities, broad-based securities indices
(such as the S&P 500 or MSCI EAFE) or certain ETFs that trade like common stocks but seek to replicate market
indices. See “ — Options in General” below.

Options in General. The Fund may purchase and sell options on stocks, indices, rates, credit spreads or
currencies. A call option, upon payment of a premium, gives the purchaser of the option the right to buy, and the
seller the obligation to sell, the underlying security, index or other instrument at the exercise price. A put option
gives the purchaser of the option, upon payment of a premium, the right to sell, and the seller the obligation to
buy, the underlying security, index, or other instrument at the exercise price.

Certain options, known as “American style” options, may be exercised at any time during the term of the
option. Other options, known as “European style” options, may be exercised only on the expiration date of the
option. The Fund expects that substantially all of the options written by the Fund will be American style options.

The Fund is authorized to purchase and sell exchange listed options and over-the-counter options (“OTC
options”). Exchange listed options are issued by a regulated intermediary such as the Options Clearing
Corporation (“OCC”), which guarantees the performance of the obligations of the parties to such options. In
addition, the Fund may purchase instruments structured by broker-dealers or investment banks that package or
possess economic characteristics of options. The discussion below uses the OCC as an example, but is also
applicable to other financial intermediaries.

With certain exceptions, OCC issued and exchange listed options generally settle by physical delivery of the
underlying security or currency, although in the future cash settlement may become available. Index options are
cash settled for the net amount, if any, by which the option is “in-the-money” (i.e., where the value of the
underlying instrument exceeds, in the case of a call option, or is less than, in the case of a put option, the exercise
price of the option) at the time the option is exercised. Frequently, rather than taking or making delivery of the
underlying instrument through the process of exercising the option, listed options are closed by entering into
offsetting purchase or sale transactions that do not result in ownership of the new option.

OTC options are purchased from or sold to securities dealers, financial institutions or other parties
(“Counterparties”) through direct bilateral agreement with the Counterparty. In contrast to exchange listed
options, which generally have standardized terms and performance mechanics, all the terms of an OTC option,
including such terms as method of settlement, term, exercise price, premium, guarantees and security, are set by
negotiation of the parties. The Fund may sell OTC options (other than OTC currency options) that are subject to a
buy-back provision permitting the Fund to require the Counterparty to sell the option back to the Fund at a
formula price within seven days. The Fund expects generally to enter into OTC options that have cash settlement
provisions, although it is not required to do so. The staff of the Commission currently takes the position that OTC
options purchased by a fund, and portfolio securities “covering” the amount of a fund’s obligation pursuant to an
OTC option sold by it (or the amount of assets equal to the formula price for the repurchase of the option, if any,
less the amount by which the option is in-the-money) are illiquid. OTC options purchased by the Fund and any
portfolio securities used to cover obligations pursuant to such options are not considered illiquid by Calamos for
the purposes of the Fund’s limitation on investments in illiquid securities.

The Fund will write call options and put options only if they are “covered.” For example, a call option
written by the Fund will require the Fund to hold the securities subject to the call (or securities convertible into
those securities without additional consideration) or to segregate cash or liquid assets sufficient to purchase and
deliver the securities if the call is exercised. A call option sold by the Fund on an index will require the Fund to
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own portfolio securities that correlate with the index or to segregate cash or liquid assets equal to the excess of
the index value over the exercise price on a current basis. A put option written by the Fund requires the Fund to
segregate cash or liquid assets equal to the exercise price.

The principal factors affecting the market value of a put or a call option include supply and demand, interest
rates, the current market price of the underlying security or index in relation to the exercise price of the option,
the volatility of the underlying security or index, and the time remaining until the expiration date.

Rule 1444 Securities. The Fund may invest without limit in certain securities, such as convertible and debt
securities, that are typically purchased in transactions exempt from the registration requirements of the 1933 Act
pursuant to Rule 144 A under that Act. Rule 144A Securities may only be sold to qualified institutional buyers,
such as the Fund. Any resale of these securities must generally be effected through a sale that is registered under
the 1933 Act or otherwise exempted or excepted from such registration requirements. Under the supervision and
oversight of the Fund’s Board of Trustees, Calamos will determine whether Rule 144A Securities are liquid.
Typically, the Fund purchases Rule 144 A Securities only if Calamos has determined them to be liquid. If any
Rule 144 A Security held by the Fund should become illiquid, the value of the security may be reduced and a sale
of the security may be more difficult.

U.S. Government Securities. U.S. government securities in which the Fund invests include debt obligations
of varying maturities issued by the U.S. Treasury or issued or guaranteed by an agency or instrumentality of the
U.S. government, including the Federal Housing Administration, Federal Financing Bank, Farmers Home
Administration, Export-Import Bank of the United States, Small Business Administration, Government National
Mortgage Association (“GNMA”), General Services Administration, Central Bank for Cooperatives, Federal
Farm Credit Banks, Federal Home Loan Banks, Federal Home Loan Mortgage Corporation (“FHLMC”), Federal
National Mortgage Association (“FNMA”), Maritime Administration, Tennessee Valley Authority, District of
Columbia Armory Board, Student Loan Marketing Association, Resolution Fund Corporation and various
institutions that previously were or currently are part of the Farm Credit System (which has been undergoing
reorganization since 1987). Some U.S. government securities, such as U.S. Treasury bills, Treasury notes and
Treasury bonds, which differ only in their interest rates, maturities and times of issuance, are supported by the
full faith and credit of the United States. Others are supported only by: (i) the right of the issuer to borrow from
the U.S. Treasury, such as securities of the Federal Home Loan Banks; (ii) the discretionary authority of the U.S.
government to purchase the agency’s obligations, such as securities of the FNMA; or (iii) only the credit of the
issuer. No assurance can be given that the U.S. government will provide financial support in the future to U.S.
government agencies, authorities or instrumentalities that are not supported by the full faith and credit of the
United States. Securities guaranteed as to principal and interest by the U.S. government, its agencies, authorities
or instrumentalities include: (i) securities for which the payment of principal and interest is backed by an
irrevocable letter of credit issued by the U.S. government or any of its agencies, authorities or instrumentalities;
and (i1) participations in loans made to non-U.S. governments or other entities that are so guaranteed. The
secondary market for certain of these participations is limited and, therefore, may be regarded as illiquid.

Zero Coupon Securities. The securities in which the Fund invests may include zero coupon securities, which
are debt obligations that are issued or purchased at a significant discount from face value. The discount may
approximate the total amount of interest the security will accrue and compound over the period until maturity or
the particular interest payment date at a rate of interest reflecting the market rate of the security at the time of
issuance. Zero coupon securities do not require the periodic payment of interest. These investments benefit the
issuer by mitigating its need for cash to meet debt service, but generally require a higher rate of return to attract
investors who are willing to defer receipt of cash. These investments involve greater interest rate risk and may
experience greater volatility in market value than U.S. government securities that make regular payments of
interest. The Fund accrues income on these investments for tax and accounting purposes, which is distributable to
shareholders and which, because no cash is received at the time of accrual, may require the liquidation of other
portfolio securities to satisfy the Fund’s distribution obligations or to reduce or eliminate tax at the Fund level, in
which case the Fund will forgo the purchase of additional income producing assets with these funds. Zero coupon
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U.S. government securities include STRIPS and CUBES, which are issued by the U.S. Treasury as component
parts of U.S. Treasury bonds and represent scheduled interest and principal payments on the bonds.

Other Investment Companies. The Fund may invest in the securities of other investment companies to the
extent that such investments are consistent with the Fund’s investment objective and the policies are permissible
under the 1940 Act. Under the 1940 Act, the Fund may not acquire the securities of other domestic or non-U.S.
investment companies if, as a result, (1) more than 10% of the Fund’s total assets would be invested in securities
of other investment companies, (2) such purchase would result in more than 3% of the total outstanding voting
securities of any one investment company being held by the Fund, (3) more than 5% of the Fund’s total assets
would be invested in any one investment company, or (4) such purchase would result in more than 10% of the
total outstanding voting securities of a registered closed-end investment company being held by the Fund. These
limitations do not apply to, among other things, the purchase of shares of money market funds, of certain related
funds or of funds with exemptive relief, or of any investment company in connection with a merger,
consolidation, reorganization or acquisition of substantially all the assets of another investment company, or to
purchases of investment companies done in accordance with SEC exemptive relief or rule.

The Fund, as a holder of the securities of other investment companies, will bear its pro rata portion of the
other investment companies’ expenses, including advisory fees. These expenses are in addition to the direct
expenses of the Fund’s own operations. In addition, the Fund’s performance may be magnified positively or
negatively by virtue of its investment in other investment companies.

Temporary and Defensive Investments. Under unusual market or economic conditions or for temporary
defensive purposes, the Fund may invest in a manner that is inconsistent with its principal investment strategies
described herein. In those situations, the Fund may invest up to 100% of its managed assets in securities issued or
guaranteed by the U.S. government or its instrumentalities or agencies, certificates of deposit, bankers’
acceptances and other bank obligations, commercial paper rated in the highest category by a nationally
recognized statistical rating organization (“NRSRO”) or other fixed income securities deemed by Calamos to be
consistent with a defensive posture, or may hold cash. The yield on such securities may be lower than the yield
on lower rated fixed income securities. During such periods, the Fund may not be able to achieve its investment
objective.

Repurchase Agreements. The Fund may enter into repurchase agreements with broker-dealers, member
banks of the Federal Reserve System and other financial institutions. Repurchase agreements are arrangements
under which the Fund purchases securities and the seller agrees to repurchase the securities within a specific time
and at a specific price. The repurchase price is generally higher than the Fund’s purchase price, with the
difference being income to the Fund. The counterparty’s obligations under the repurchase agreement are typically
collateralized with U.S. Treasury and/or agency obligations with a market value of not less than 100% of the
obligations, valued daily. Collateral is typically held by the Fund’s custodian in a segregated, safekeeping account
for the benefit of the Fund. Repurchase agreements afford the Fund an opportunity to earn income on temporarily
available cash. In the event of commencement of bankruptcy or insolvency proceedings with respect to the issuer
of the repurchase agreement before repurchase of the security under a repurchase agreement, the Fund may
encounter losses and delay and incur costs before being able to sell the security. Such a delay may involve loss of
interest or a decline in price of the security. If the court characterizes the transaction as a loan and the Fund has
not perfected a security interest in the security, the Fund may be required to return the security to the seller’s
estate and be treated as an unsecured creditor of the seller. As an unsecured creditor, the Fund would be at risk of
losing some or all of the principal and interest involved in the transaction.

Lending of Portfolio Securities. The Fund has authorized SSB as securities lending agent to lend securities
to registered broker-dealers or other institutional investors deemed by Calamos to be of good standing under
agreements which require that the loans be secured continuously by collateral received in cash under the SSB
Agreement. Cash collateral held by SSB on behalf of the Fund may be credited against the amounts borrowed
under the SSB Agreement, such that the Fund will effectively bear lower interest expense with respect to those
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borrowed amounts. Any amounts credited against borrowings under the SSB Agreement would count against the
Fund’s leverage limitations, unless otherwise covered in accordance with SEC Release IC-10666. Under the
terms of the SSB Agreement, SSB will return the value of the collateral to the borrower at the termination of the
selected securities loan(s), which will eliminate the credit against the borrowings under the SSB Agreement and
will increase the balance on which the Fund will pay interest. Under the terms of the SSB Agreement, the Fund
will make a variable “net income” payment related to any collateral credited against the borrowings under the
SSB Agreement which will be paid to the securities borrower, less any payments due to the Fund or SSB under
the terms of the SSB Agreement. The Fund does not use affiliated agents in managing its lending program. The
Fund continues to be entitled to receive the equivalent of the interest or dividends paid by the issuer on the
securities loaned as well as the benefit of an increase and the detriment of any decrease in the market value of the
securities loaned and would also receive compensation based on investment of the collateral, but bears the risk of
loss on any collateral so invested. The Fund would not, however, have the right to vote any securities having
voting rights during the existence of the loan, but could seek to call the loan in anticipation of an important vote
to be taken among holders of the securities or of the giving or withholding of consent on a material matter
affecting the investment.

As with other extensions of credit, there are risks of delay in recovery or even loss of rights in the collateral
should the borrower of the securities fail financially. The Fund remains liable for the return of the pledged
collateral or cash of an equivalent value. At no time would the value of the securities loaned exceed 33 1/3% of
the value of the Fund’s managed assets. See “Description of Securities” for more information on lending of
portfolio securities.

Portfolio Turnover. Although the Fund does not purchase securities with a view to rapid turnover, there are
no limitations on the length of time that portfolio securities must be held. Portfolio turnover can occur for a
number of reasons, including calls for redemption, general conditions in the securities markets, more favorable
investment opportunities in other securities, or other factors relating to the desirability of holding or changing a
portfolio investment. The portfolio turnover rates may vary greatly from year to year. A high rate of portfolio
turnover in the Fund would result in increased transaction expense, which must be borne by the Fund. High
portfolio turnover may also result in the realization of capital gains or losses and, to the extent net short-term
capital gains are realized, any distributions resulting from such gains will be considered ordinary income for
federal income tax purposes.

Fundamental Investment Restrictions. As more fully described in the Fund’s statement of additional
information, under the Fund’s fundamental investment restrictions, the Fund may not: (1) issue senior securities,
except as permitted by the 1940 Act and the rules and interpretive positions of the Commission thereunder;

(2) borrow money, except as permitted by the 1940 Act and the rules and interpretive positions of the
Commission thereunder; (3) invest in real estate, except that the Fund may invest in securities of issuers that
invest in real estate or interests therein, securities that are secured by real estate or interests therein, securities of
real estate investment funds and mortgage-backed securities; (4) make loans, except by the purchase of debt
obligations, by entering into repurchase agreements or through the lending of portfolio securities and as otherwise
permitted by the 1940 Act and the rules and interpretive positions of the Commission thereunder; (5) invest in
physical commodities or contracts relating to physical commodities; (6) act as an underwriter, except as it may be
deemed to be an underwriter in a sale of securities held in its portfolio; (7) make any investment inconsistent with
the Fund’s classification as a diversified investment company under the 1940 Act and the rules and interpretive
positions of the Commission thereunder; and (8) concentrate its investments in securities of companies in any
particular industry as defined in the 1940 Act and the rules and interpretive positions of the Commission
thereunder. This description of the Fund’s fundamental investment restrictions is a summary only and to the
extent it differs from the discussion of fundamental investment restrictions contained in the Fund’s statement of
additional information, the description in the statement of additional information controls.

These restrictions may not be changed without the approval of the holders of a majority of the Fund’s
outstanding voting securities. All other investment policies of the Fund are considered non-fundamental and may
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be changed by the Board of Trustees without prior approval of the Fund’s outstanding voting shares, although the
Fund will give shareholders at least 60 days’ notice of any changes to the Fund’s investment objective. See
“Investment Restrictions” on page S-30 of the Fund’s statement of additional information.

Conflicts of Interest

Conflicts of interest may arise from the fact that Calamos and its affiliates carry on substantial investment
activities for other clients, in which the Fund does not have an interest, some of which may have investment
strategies similar to those of the Fund. Calamos or its affiliates may have financial incentives to favor certain of
such accounts over the Fund. Any of their proprietary accounts or other customer accounts may compete with the
Fund for specific trades. Calamos or its affiliates may give advice and recommend securities to, or buy or sell
securities for, other accounts and customers, which advice or securities recommended may differ from advice
given to, or securities recommended or bought or sold for, the Fund, even though their investment objectives may
be the same as, or similar to, the Fund’s investment objective. When two or more clients advised by Calamos or
its affiliates seek to purchase or sell the same publicly traded securities, the securities actually purchased or sold
will be allocated among the clients on a good faith equitable basis by Calamos in its discretion and in accordance
with the clients’ various investment objectives and Calamos’ procedures. In some cases, this system may
adversely affect the price or size of the position the Fund may obtain or sell. In other cases, the Fund’s ability to
participate in volume transactions may produce better execution for the Fund.

Calamos will evaluate a variety of factors in determining whether a particular investment opportunity or
strategy is appropriate and feasible for a particular entity or account at a particular time, including, but not limited
to, the following: (1) the nature of the investment opportunity taken in the context of the other investments
available at the time; (2) the liquidity of the investment relative to the needs of the particular entity or account;
(3) the availability of the opportunity (i.c., size of obtainable position); (4) the transaction costs involved; and
(5) the investment or regulatory limitations applicable to the particular entity or account. Because these
considerations may differ when applied to the Fund and relevant accounts under management in the context of
any particular investment opportunity, the Fund’s investment activities, on the one hand, and other managed
accounts, on the other hand, may differ considerably from time to time. In addition, the Fund’s fees and expenses
will differ from those of the other managed accounts. Accordingly, investors should be aware that the Fund’s
future performance and future performance of other accounts of Calamos may vary.

Situations may occur when the Fund could be disadvantaged because of the investment activities conducted
by Calamos and its affiliates for their other accounts. Such situations may be based on, among other things, the
following: (1) legal or internal restrictions on the combined size of positions that may be taken for the Fund or
the other accounts, thereby limiting the size of the Fund’s position; (2) the difficulty of liquidating an investment
for the Fund or the other accounts where the market cannot absorb the sale of the combined position; or (3) limits
on co-investing in negotiated transactions under the 1940 Act.

Calamos and its principals, officers, employees, and affiliates may buy and sell securities or other
investments for their own accounts and may have actual or potential conflicts of interest with respect to
investments made on the Fund’s behalf. As a result of differing trading and investment strategies or constraints,
positions may be taken by principals, officers, employees, and affiliates of Calamos that are the same as, different
from, or made at a different time than positions taken for the Fund.

Calamos’ investment management fee is a percentage of the Fund’s managed assets, and Calamos’
investment management fee will be higher if the Fund sells additional common shares or employs leverage.
Accordingly, Calamos will benefit from the sale of additional common shares, preferred shares, or debt securities
and may have an incentive to be more aggressive with respect to the use of leverage by the Fund.
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LEVERAGE

The Fund may issue preferred shares or debt securities or borrow to increase its assets available for
investment. As of January 31, 2021, the Fund had $5.5 million in borrowings outstanding under the SSB
Agreement, MRP Shares outstanding with an aggregate liquidation preference of $12 million and used
approximately $42.5 million of collateral obtained through securities lending arrangements as an offset against
borrowings under the SSB Agreement, for a total of $60.0 million of leverage representing 31.3% of managed
assets as of that date. The SSB Agreement provides for additional credit availability for the Fund, such that it may
borrow up to $55 million. Additional information regarding the Fund’s preferred shares is included below under
“Mandatory Redeemable Preferred Shares.”

As a non-fundamental policy, the Fund may not issue preferred shares, borrow money and/or issue debt
securities with an aggregate liquidation preference and aggregate principal amount exceeding 38% of the Fund’s
managed assets measured at the time of borrowing or issuance of the new securities. However, the Board of
Trustees reserves the right to issue preferred shares or debt securities or borrow to the extent permitted by the
1940 Act or under any order issued by the SEC.

The holders of preferred shares will be entitled to receive a preferential liquidating distribution, which is
expected to equal the original purchase price per preferred share plus accumulated and unpaid dividends, whether
or not declared, before any distribution of assets is made to holders of common shares. The 1940 Act requires that
the holders of any preferred shares, voting separately as a single class, have the right to elect at least two Trustees
at all times. The remaining Trustees will be elected by holders of common shares and preferred shares, voting
together as a single class. The holders of any preferred shares have the right to elect a majority of the Trustees at
any time two years’ accumulated dividends on any preferred shares are unpaid.

The Fund also may borrow money as a temporary measure for extraordinary or emergency purposes,
including the payment of dividends and the settlement of securities transactions, which otherwise might require
untimely dispositions of the Fund’s holdings. When the Fund leverages its assets, the fees paid to Calamos for
investment management services will be higher than if the Fund did not leverage because Calamos’ fees are
calculated based on the Fund’s managed assets, which include the proceeds of the issuance of preferred shares or
debt securities or any outstanding borrowings. Consequently, the Fund and Calamos may have differing interests
in determining whether to leverage the Fund’s assets. The Fund’s Board of Trustees monitors any such potential
conflicts of interest on an ongoing basis.

The Fund’s use of leverage is premised upon the expectation that the Fund’s leverage costs will be lower
than the return the Fund achieves on its investments with the leverage proceeds. Such difference in return may
result from the Fund’s higher credit rating or the short-term nature of its borrowing compared to the lower credit
quality, long-term nature of its investments. Because Calamos seeks to invest the Fund’s managed assets
(including the assets obtained from leverage) in a portfolio of potentially higher yielding investments or portfolio
investments with the potential for capital appreciation, the holders of common shares will be the beneficiaries of
any incremental return but will bear the risk of loss on investments made with the leverage proceeds. Should the
differential between the Fund’s return on its investments made with the proceeds of leverage and the cost of the
leverage narrow, the incremental return “pick up” will be reduced or the Fund may incur losses. If long-term
interest rates rise without a corresponding increase in the yield on the Fund’s portfolio investments or the Fund
otherwise incurs losses on its investments, the Fund’s net asset value attributable to its common shares will
reflect the decline in the value of portfolio holdings resulting therefrom.

Leverage creates risks which may adversely affect the return for the holders of common shares, including:
+ the likelihood of greater volatility in the net asset value and market price of common shares;
* fluctuations in the dividend rates on any preferred shares borne by the Fund or in interest rates on

borrowings and short-term debt;
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» increased operating costs, which are effectively borne by common shareholders, may reduce the Fund’s
total return; and

+ the potential for a decline in the value of an investment acquired with borrowed funds, while the Fund’s
obligations under such borrowing remains fixed.

Leverage is a speculative technique that could adversely affect the returns to common shareholders.
Leverage can cause the Fund to lose money and can magnify the effect of any losses. To the extent the income or
capital appreciation derived from securities purchased with funds received from leverage exceeds the cost of
leverage, the Fund’s return will be greater than if leverage had not been used. Conversely, if the income or capital
appreciation from the securities purchased with such funds is not sufficient to cover the cost of leverage or if the
Fund incurs capital losses, the return of the Fund will be less than if leverage had not been used, and therefore the
amount available for distribution to common shareholders as dividends and other distributions will be reduced or
potentially eliminated (or, in the case of distributions, will consist of return of capital).

Calamos may determine to maintain the Fund’s leveraged position if it expects that the long-term benefits to
the Fund’s common shareholders of maintaining the leveraged position will outweigh the current reduced return.
Capital raised through the issuance of preferred shares or debt securities or borrowing will be subject to dividend
payments or interest costs that may or may not exceed the income and appreciation on the assets purchased. The
issuance of preferred shares or debt or borrowing money may involve offering expenses and other costs and may
limit the Fund’s freedom to pay dividends on common shares or to engage in other activities. See “Dividends and
Distributions on Common Shares; Automatic Dividend Reinvestment Plan — Dividends and Distributions on
Common Shares.” The Fund also may be required to maintain minimum average balances in connection with
borrowings or to pay a commitment or other fee to maintain a line of credit; either of these requirements would
increase the cost of borrowing over the stated interest rate. The Fund will pay (and common shareholders will
bear) any costs and expenses relating to any borrowings by the Fund, including the financial leverage described
above, as well as any additional leverage incurred as a result of this offering and to the issuance and ongoing
maintenance of preferred shares or debt securities (for example, the higher management fee resulting from the
use of any such leverage, and interest and/or dividend expense and ongoing maintenance). Net asset value will be
reduced immediately following any additional offering of preferred shares or debt securities by the costs of that
offering paid by the Fund.

The Board reserves the right to change the amount and type of leverage that the Fund uses, and reserves the
right to implement changes to the Fund’s borrowings that it believes are in the long-term interests of the Fund and
its shareholders, even if such changes impose a higher interest rate or other costs or impacts over the
intermediate, or short-term time period. There is no guarantee that the Fund will maintain leverage at the current
rate, and the Board reserves the right to raise, decrease, or eliminate the Fund’s leverage exposure.

Under the 1940 Act, the Fund is not permitted to issue preferred shares unless immediately after such
issuance the Fund has an asset coverage of at least 200% of the liquidation value of the aggregate amount of
outstanding preferred shares (i.e., such liquidation value may not exceed 50% of the value of the Fund’s total
assets). Under the 1940 Act, the Fund may only issue one class of senior securities representing equity. So long as
preferred shares are outstanding, additional senior equity securities must rank on a parity with the preferred
shares. In addition, the Fund is not permitted to declare any cash dividend or other distribution on its common
shares unless, at the time of such declaration, the net asset value of the Fund’s portfolio (determined after
deducting the amount of such dividend or distribution) is at least 200% of such liquidation value. Under the
1940 Act, the Fund is not permitted to incur indebtedness unless immediately after such borrowing the Fund has
an asset coverage of at least 300% of the aggregate outstanding principal balance of indebtedness (i.e., such
indebtedness may not exceed 33 1/3% of the value of the Fund’s total assets). Under the 1940 Act, the Fund may
only issue one class of senior securities representing indebtedness other than promissory notes or other evidences
of indebtedness not intended to be publicly distributed. Additionally, under the 1940 Act, the Fund generally may
not declare any dividend or other distribution upon any class of its shares, or purchase any such shares, unless the
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aggregate indebtedness of the Fund has, at the time of the declaration of any such dividend or distribution or at
the time of any such purchase, an asset coverage of at least 300% after deducting the amount of such dividend,
distribution, or purchase price, as the case may be, except that dividends may be declared upon any preferred
shares if such indebtedness has an asset coverage of at least 200% at the time of declaration thereof after
deducting the amount of the dividend. This limitation does not apply to certain privately placed debt. In general,
the Fund may declare dividends on preferred shares as long as there is asset coverage of 200% after deducting the
amount of the dividend. The holders of preferred shares or debt, if any, on the one hand, and the holders of the
common shares, on the other, may have interests that conflict with each other in certain situations. See
“Description of Securities — Preferred Shares” and “Certain Provisions of the Agreement and Declaration of
Trust and By-Laws, Including Antitakeover Provisions.”

The Fund may be subject to certain restrictions on investments imposed by guidelines of and covenants with
one or more rating agencies, which may issue ratings for any debt securities or preferred shares issued by the
Fund in the future. These guidelines and covenants may impose asset coverage and portfolio composition
requirements that are more stringent than those imposed by the 1940 Act. Certain types of borrowings may result
in the Fund being subject to covenants in credit agreements, including those relating to asset coverage, borrowing
base and portfolio composition requirements and additional covenants that may affect the Fund’s ability to pay
dividends and distributions on common shares in certain instances. The Fund also may be required to pledge its
assets to the lenders in connection with certain types of borrowings. Certain types of borrowing may involve the
rehypothecation of the Fund’s securities. Calamos does not anticipate that these covenants or restrictions would
adversely affect its ability to manage the Fund’s portfolio in accordance with the Fund’s investment objective and
policies. Due to these covenants or restrictions, the Fund may be forced to liquidate investments at times and at
prices that are not favorable to the Fund, or the Fund may be forced to forgo investments that Calamos otherwise
views as favorable.

The extent to which the Fund employs leverage will depend on many factors, the most important of which
are investment outlook, market conditions and interest rates. Successful use of a leveraging strategy depends on
Calamos’ ability to predict correctly interest rates and market movements. There is no assurance that a leveraging
strategy will be successful during any period in which it is employed.

Mandatory Redeemable Preferred Shares

On September 6, 2017, the Fund completed a private placement of 160,000 Series A MRP Shares, 160,000
Series B MRP Shares and 160,000 Series C MRP Shares. Each MRP Share has a liquidation preference of
$25.00, resulting in an aggregate liquidation preference of $12 million for all MRP Shares. The holders of MRP
Shares for the Fund (“MRP Shareholders”) are entitled to receive monthly cash dividends, payable on the first
business day (a “Dividend Payment Date”) of each month following issuance. Subject to adjustment as described
below under “MRP Shares Dividends,” the dividend rate per annum (the “Applicable Rate”) for each series of
MRP Shares is as follows:

MRP Shares Applicable Rate
Series AMRP Shares . .............. ... .. ....... 3.70%
SeriesBMRP Shares . ............. . ... ... 4.00%
SeriesCMRP Shares .. ....... ... .o ... 4.24%

The MRP Shares have a term redemption date of September 6, 2022 for the Series A MRP Shares,
September 6, 2024 for the Series B MRP Shares and September 6, 2027 for the Series C MRP Shares.

Previously, the MRP Shares had been assigned a rating of “AA” by Fitch Ratings, Inc. (“Fitch”). As of
December 17, 2020, Kroll Bond Rating Agency LLC (“Kroll”) replaced Fitch as the rating agency for the MRPS.
The MRPS have been assigned a rating of ‘AA-" by Kroll. If the ratings of the MRP Shares are downgraded, the
Fund’s dividend expense may increase, as described below.
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Liguidation Preference. In the event of any voluntary or involuntary liquidation, dissolution or winding up
of the Fund, the MRP Shareholders will be entitled to receive a preferential liquidating distribution equal to
$25.00 per MRP Share plus accrued and unpaid dividends, after satisfaction of claims of creditors of the Fund,
but before any distribution of assets is made to common shareholders.

MRP Shares Dividends. If, on the first day of the monthly dividend period immediately preceding a
Dividend Payment Date (each such period a “Dividend Period”), a series of MRP Shares is rated no less than “A”
by Fitch (and no less than the equivalent of such rating by some other NRSRO, if any, other than Fitch, such as
Kroll, providing a rating for the MRP Shares pursuant to the request of the Fund), then the dividend rate for such
period (the “Dividend Rate”) will be equal to the Applicable Rate for such series. If, on the first day of a
Dividend Period, the credit rating assigned on any date to a series of MRP Shares by Fitch (or some other
NRSRO then rating any series of the outstanding MRP Shares pursuant to the request of the Fund, such as Kroll)
is lower than a rating of “A” by Fitch (or lower than the equivalent of such rating by such other rating agency),
the Dividend Rate applicable to such series of outstanding MRP Shares for such Dividend Period shall be the
Applicable Rate plus the enhanced dividend amount (which shall not be cumulative) set opposite the lowest of
such ratings in the table below:

Enhanced Dividend
Fitch Rating Amount
A= 0.5%
“BBB+”to “BBB-" ........ ... ... 2.0%
“BB+”orbelow ........... ... ... .. .. ... ..., 4.0%

A 4.0% premium in addition to the Applicable Rate may apply when the Fund fails to maintain a current
credit rating, and a 5.0% premium may apply when the Fund fails to make timely payments with regard to the
MRP Shares (subject to cure periods in each case).

Limitation on Common Share Distributions. So long as any MRP Shares are outstanding, the Fund will not
declare, pay or set apart for payment any dividend or other distribution (other than non-cash distributions) with
respect to Fund shares ranking junior to or on parity with the MRP Shares, unless (1) the Fund has satisfied the
MRP Shares Overcollateralization Test (as defined below) on at least one “valuation date” in the preceding
65 calendar days, (2) immediately after such transaction the Fund would satisfy the MRP Shares Asset Coverage
Test (as defined below), (3) full cumulative dividends on the MRP Shares due on or prior to the date of the
transaction have been declared and paid to the MRP Shareholders and (4) the Fund has redeemed the full number
of MRP Shares required to be redeemed by any provision for mandatory redemption or deposited sufficient
monies with the Fund’s paying agent for that purpose, subject to certain grace periods and exceptions.

MRP Shares Asset Coverage Test: Asset coverage with respect to all outstanding senior securities and
preferred shares, including the MRP Shares, determined in accordance with Section 18(h) of the 1940 Act,
on the basis of values calculated as of a time within 48 hours (not including Sundays or holidays) next
preceding the time of determination, must be greater than or equal to 225%.

MRP Shares Overcollateralization Test: So long as Fitch or any other NRSRO, such as Kroll, is then rating
any class of the outstanding MRP Shares pursuant to the request of the Fund, satisfaction of only those
overcollateralization ratios applicable to closed-end fund issuers with the same rating(s) as the Fund’s MRP
Shares’ then-current rating(s) issued by Fitch or such other NRSRO, such as Kroll, by application of the
applicable rating agency guidelines.

The terms of the MRP Shares and rights and preferences of the MRP Shareholders are set forth in the
Statement of Preferences of Series A Mandatory Redeemable Preferred Shares, Series B Mandatory Redeemable
Preferred Shares and Series C Mandatory Redeemable Preferred Shares of the Fund (the “Statement of
Preferences”).
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Redemption. The terms of the MRP Shares provide that: (i) the Fund may redeem the MRP Shares at its
option at the liquidation preference plus accrued and unpaid dividends and plus a make-whole premium, subject
to notice and other requirements; (ii) the Fund is required to redeem the MRP Shares upon failure to satisfy the
MRP Shares Asset Coverage Test (tested monthly) or MRP Shares Overcollateralization Test (tested weekly),
subject to cure periods; and (iii) the Fund is required to redeem the MRP Shares on the term redemption date of
September 6, 2022 for the Series A MRP Shares, September 6, 2024 for the Series B MRP Shares and
September 6, 2027 for the Series C MRP Shares.

Voting Rights. Except as otherwise required in the prospectus, the governing documents of the Fund, or as
otherwise required by applicable law, the Fund’s preferred shareholders, including the MRP Shareholders, have
one vote per share and vote together with the Fund’s common shareholders as a single class. The 1940 Act grants
the holders of preferred stock the right to elect at least two Trustees at all times (the “Preferred Share Trustees™)
and the remaining Trustees will be elected by the holders of common stock and preferred stock voting as a single
class. Except during any time when the Fund has failed to make a dividend or redemption payment in respect of
MRP Shares outstanding, the MRP Shareholders have agreed to vote in accordance with the recommendation of
the Board of Trustees on any matter submitted to them for their vote or to the vote of shareholders of the Fund
generally.

With respect to MRP Shares, William R. Rybak and Virginia G. Breen were designated by the Board of
Trustees as the Preferred Share Trustees of the Fund. As of January 31, 2021, there were five other Trustees of the
Fund, Ms. Stuckey and Messrs. Calamos, Neal, Toub and Wennlund. See “Management of the Fund” in the
Fund’s statement of additional information. The Fund’s preferred shareholders, including the MRP Shareholders,
are entitled to elect a majority of the Trustees of the Fund during any period when (i) at least two years’
accumulated dividends on the preferred stock are due and unpaid or (ii) the preferred shares are otherwise entitled
under the 1940 Act to elect a majority of the Trustees of the Fund. The MRP Shareholders have certain additional
customary voting rights pursuant to the MRP Shares governing documents and the 1940 Act.

The summary information regarding the MRP Shares contained herein is qualified in its entirety by
reference to the Statement of Preferences and other documents related to the terms and conditions and the
offering of the MRP Shares.

Effects of Leverage

The SSB Agreement provides for credit availability for the Fund, such that it may borrow up to $55 million.
As of January 31, 2021, the Fund had utilized $48 million of the $55 million available under the SSB Agreement
($5.5 million in borrowings outstanding, and $42.5 million in structural leverage consisting of collateral received
from SSB in connection with securities on loan), representing 25.0% of the Fund’s managed assets as of that date,
and had $12 million of MRP Shares outstanding, representing 6.3% of the Fund’s managed assets. Combined, the
borrowings under the SSB Agreement and the outstanding MRP Shares represented 31.3% of the Fund’s
managed assets. Interest on the SSB Agreement is charged on the drawn amount at the rate of Overnight LIBOR
plus 0.80%, payable monthly in arrears. Interest on overdue amounts or interest on the drawn amount paid during
an event of default will be charged at Overnight LIBOR plus 2.80%. These rates represent floating rates of
interest that may change over time. The SSB Agreement has a commitment fee of 0.10% of any undrawn amount.
As of January 31, 2021, the interest rate charged under the SSB Agreement was 0.88%. “Net income” payments
related to cash collateral in connection with securities lending were 0.44% of the borrowed amount on an
annualized basis as of that date, although this amount can vary based on changes in underlying interest rates.

The Fund’s MRP Shareholders are entitled to receive monthly cash dividends, at a currently effective
dividend rate per annum for each series of MRP Shares as follows (subject to adjustment as described above in
“Mandatory Redeemable Preferred Shares”): 3.70% for Series A MRP Shares, 4.00% for Series B MRP Shares
and 4.24% for Series C MRP Shares.
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To cover the interest expense on the borrowings under the SSB Agreement (including “net income”
payments made with respect to borrowings offset by collateral for securities on loan) and the dividend payments
associated with the MRP Shares, based on rates in effect on January 31, 2021, the Fund’s portfolio would need to
experience an annual return of 0.49% (before giving effect to expenses associated with senior securities).

Leverage is a speculative technique that could adversely affect the returns to common shareholders.
Leverage can cause the Fund to lose money and can magnify the effect of any losses. To the extent the income or
capital appreciation derived from securities purchased with funds received from leverage exceeds the cost of
leverage, the Fund’s return will be greater than if leverage had not been used. Conversely, if the income or capital
appreciation from the securities purchased with such funds is not sufficient to cover the cost of leverage or if the
Fund incurs capital losses, the return of the Fund will be less than if leverage had not been used, and therefore the
amount available for distribution to common shareholders as dividends and other distributions will be reduced or
potentially eliminated.

The Fund will pay, and common shareholders will effectively bear, any costs and expenses relating to any
borrowings and to the issuance and ongoing maintenance of preferred shares, including the MRP Shares, or debt
securities. Such costs and expenses include the higher management fee resulting from the use of any such
leverage, offering and/or issuance costs, and interest and/or dividend expense and ongoing maintenance.

Certain types of borrowings may result in the Fund being subject to covenants in credit agreements,
including those relating to asset coverage, borrowing base and portfolio composition requirements and additional
covenants that may affect the Fund’s ability to pay dividends and distributions on common shares in certain
instances. The Fund may also be required to pledge its assets to the lenders in connection with certain types of
borrowings. The Fund may be subject to certain restrictions on investments imposed by guidelines of and
covenants with rating agencies for the preferred shares or short term debt instruments issued by the Fund. These
guidelines and covenants may impose asset coverage or portfolio composition requirements that are more
stringent than those imposed by the 1940 Act.

Because Calamos’ investment management fee is a percentage of the Fund’s managed assets, Calamos’ fee
will be higher if the Fund is leveraged and Calamos will have an incentive to be more aggressive and leverage the
Fund. Consequently, the Fund and Calamos may have differing interests in determining whether to leverage the
Fund’s assets. Any additional use of leverage by the Fund effected through new, additional or increased credit
facilities or the issuance of preferred shares would require approval by the Board of Trustees of the Fund.

The following table illustrates the hypothetical effect on the return to a holder of the Fund’s common shares
of the leverage obtained by us (and utilized on January 31, 2021). The purpose of this table is to assist you in
understanding the effects of leverage. As the table shows, leverage generally increases the return to common
shareholders when portfolio return is positive and greater than the cost of leverage and decreases the return when
the portfolio return is negative or less than the cost of leverage. The figures appearing in the table are
hypothetical and actual returns may be greater or less than those appearing in the table.

Assumed Portfolio Return (Net of Expenses) ......... (10.00)%  (5.00)% 0.00% 5.00% 10.00%
Corresponding Common Share Return® . ............ (153D)% (8.01)%  (0.71)% 6.59% 13.89%

(1) Includes interest expense on the borrowings under the SSB Agreement, accrued at interest rates in effect on
January 31, 2021 of 0.88%, and dividend expense on the MRP Shares.

For further information about leveraging, see “Risk Factors — Fund Risks — Leverage Risk.”
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INTEREST RATE TRANSACTIONS

In order to reduce the interest rate risk inherent in the Fund’s underlying investments and capital structure,
the Fund, if Calamos deems market conditions favorable, may enter into over-the-counter interest rate swap, cap
or floor transactions to attempt to protect itself from increasing dividend or interest expenses on its leverage.
Interest rate swaps involve the Fund’s agreement with the swap counterparty to pay a fixed rate payment in
exchange for the counterparty agreeing to pay the Fund a payment at a variable rate that is expected to
approximate the rate of any variable rate payment obligation on the Fund’s leverage. The payment obligations
would be based on the notional amount of the swap.

The Fund may use an interest rate cap, which would require it to pay a premium to the counterparty and
would entitle it, to the extent that a specified variable rate index exceeds a predetermined fixed rate, to receive
from the counterparty payment of the excess amount based on a stated notional amount. There can be no
assurance that the Fund will use interest rate transactions or that, if used, their use will be beneficial to the Fund.

The Fund will usually enter into swaps or caps on a net basis; that is, the two payment streams will be netted
out in a cash settlement on the payment date or dates specified in the instrument, with the Fund receiving or
paying, as the case may be, only the net amount of the two payments. The Fund intends to segregate with its
custodian cash or liquid securities having a value at least equal to the Fund’s net payment obligations under any
swap transaction, marked-to-market daily.

The use of interest rate swaps and caps is a highly specialized activity that involves investment techniques
and risks different from those associated with ordinary portfolio security transactions. Depending on the state of
interest rates in general, the Fund’s use of interest rate swaps or caps could enhance or harm the overall
performance of the Fund’s common shares. To the extent that there is a decline in interest rates for maturities
equal to the remaining maturity on the Fund’s fixed rate payment obligation under the interest rate swap or equal
to the remaining term of the interest rate cap, the value of the swap or cap (which initially has a value of zero)
could decline, and could result in a decline in the net asset value of the common shares. If, on the other hand,
such rates were to increase, the value of the swap or cap could increase, and thereby increase the net asset value
of the common shares. As interest rate swaps or caps approach their maturity, their positive or negative value due
to interest rate changes will approach zero.

In addition, if the short-term interest rates effectively received by the Fund during the term of an interest rate
swap are lower than the Fund’s fixed rate of payment on the swap, the swap will increase the Fund’s operating
expenses and reduce common share net earnings. For example, if the Fund were to enter into one or more interest
rate swaps in a notional amount equal to 75% of its outstanding margin loan under which the Fund would receive
a short-term swap rate of 0.08% and pay a fixed swap rate of 0.17% over the term of the swap, the swap would
effectively increase Fund expenses and reduce Fund common share net earnings by approximately 0.03% as a
percentage of net assets attributable to common shareholders and approximately 0.02% as a percentage of
managed assets.

If, on the other hand, the short-term interest rates effectively received by the Fund are higher than the Fund’s
fixed rate of payment on the interest rate swap, the swap would enhance common share net earnings. The
example above is purely for illustrative purposes and is not predictive of the actual percentage of the Fund’s
leverage that will be hedged by a swap, the actual fixed rates that the Fund will pay under the swap (which will
depend on market interest rates for the applicable maturities at the time the Fund enters into swaps) or the actual
short-term rates that the Fund will receive on any swaps (which fluctuate frequently during the term of the swap,
and may change significantly from initial levels), or the actual impact such swaps will have on the Fund’s
expenses and common share net earnings. In either case, the swap would have the effect of reducing fluctuations
in the Fund’s cost of leverage due to changes in short term interest rates during the term of the swap.
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Buying interest rate caps could enhance the performance of the Fund’s common shares by limiting certain
leverage expenses. Buying interest rate caps could also increase the operating expenses of the Fund and decrease
the net earnings of the common shares in the event that interest rates decline or stay the same or the premium
paid by the Fund to the counterparty exceeds the additional amount the Fund would have been required to pay on
its preferred shares due to increases in short-term interest rates during the term of the cap had it not entered into
the cap agreement. The Fund has no current intention of selling an interest rate swap or cap. The Fund will
monitor any interest rate swaps or caps with a view to ensuring that it remains in compliance with the federal
income tax requirements for qualification as a regulated investment company.

Interest rate swaps and caps do not involve the delivery of securities or other underlying assets or principal.
Accordingly, the risk of loss with respect to interest rate swaps and caps is limited to the net amount of interest
payments that the Fund is contractually obligated to make or, if applicable, any premium paid by the Fund. If the
counterparty defaults, the Fund would not be able to use the anticipated net receipts under the swap or cap to
offset the dividend or interest payments on the Fund’s leverage or offset certain losses in its portfolio. Depending
on whether the Fund would be entitled to receive net payments from the counterparty on the swap or cap, which
in turn would depend on the general state of short-term interest rates at that point in time, such a default could
negatively impact the performance of the common shares.

The Fund will not enter into an interest rate swap or cap transaction with any counterparty that Calamos
believes does not have the financial resources to honor its obligation under the interest rate swap or cap
transaction. Further, Calamos will continually monitor the financial stability of a counterparty to an interest rate
swap or cap transaction in an effort to proactively protect the Fund’s investments.

In addition, at the time the interest rate swap or cap transaction reaches its scheduled termination date, there
is a risk that the Fund will not be able to obtain a replacement transaction or that the terms of the replacement will
not be as favorable as on the expiring transaction. If this occurs, it could have a negative impact on the
performance of the Fund’s common shares.

When preferred shares are outstanding, the Fund may choose or be required to redeem some or all preferred
shares or prepay any borrowings. This redemption or prepayment would likely result in the Fund seeking to
terminate early all or a portion of any swap or cap transaction. Such early termination of a swap could result in a
termination payment by or to the Fund. An early termination of a cap could result in a termination payment to the
Fund.

FORWARD CURRENCY EXCHANGE TRANSACTIONS

The Fund may use forward currency exchange contracts. Forward contracts are contractual agreements to
purchase or sell a specified currency at a specified future date (or within a specified time period) and price set at
the time of the contract. Forward contracts are usually entered into with banks, foreign exchange dealers and
broker- dealers, are not exchange traded, and are usually for less than one year, but may be renewed.

Forward currency exchange transactions may involve currencies of the different countries in which the Fund
may invest and serve as hedges against possible variations in the exchange rate between these currencies and the
U.S. dollar. Currency exchange transactions are limited to transaction hedging and portfolio hedging involving
either specific transactions or portfolio positions, except to the extent described in the statement of additional
information under “Investment Objective and Policies — Synthetic Foreign Money Market Positions.”
Transaction hedging is the purchase or sale of forward contracts with respect to specific receivables or payables
of the Fund accruing in connection with the purchase and sale of its portfolio securities or the receipt of dividends
or interest thereon. Portfolio hedging is the use of forward contracts with respect to portfolio security positions
denominated or quoted in a particular foreign currency. Portfolio hedging allows the Fund to limit or reduce its
exposure in a foreign currency by entering into a forward contract to sell such foreign currency (or another
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foreign currency that acts as a proxy for that currency) at a future date for a price payable in U.S. dollars so that
the value of the foreign denominated portfolio securities can be approximately matched by a foreign denominated
liability. The Fund may not engage in portfolio hedging with respect to the currency of a particular country to an
extent greater than the aggregate market value (at the time of making such sale) of the securities held in its
portfolio denominated or quoted in that particular currency, except that the Fund may hedge all or part of its
foreign currency exposure through the use of a basket of currencies or a proxy currency where such currencies or
currency act as an effective proxy for other currencies. In such a case, the Fund may enter into a forward contract
where the amount of the foreign currency to be sold exceeds the value of the securities denominated in such
currency. The use of this basket hedging technique may be more efficient and economical than entering into
separate forward contracts for each currency held in the Fund. The Fund may not engage in “speculative”
currency exchange transactions.

If the Fund enters into a forward contract, the Fund’s custodian will segregate liquid assets of the Fund
having a value equal to the Fund’s commitment under such forward contract. At the maturity of the forward
contract to deliver a particular currency, the Fund may either sell the portfolio security related to the contract and
make delivery of the currency, or it may retain the security and either acquire the currency on the spot market or
terminate its contractual obligation to deliver the currency by purchasing an offsetting contract with the same
currency trader obligating it to purchase on the same maturity date the same amount of the currency. It is
impossible to forecast with absolute precision the market value of portfolio securities at the expiration of a
forward contract. Accordingly, it may be necessary for the Fund to purchase additional currency on the spot
market (and bear the expense of such purchase) if the market value of the security is less than the amount of
currency the Fund is obligated to deliver and if a decision is made to sell the security and make delivery of the
currency. Conversely, it may be necessary to sell on the spot market some of the currency received upon the sale
of the portfolio security if its market value exceeds the amount of currency the Fund is obligated to deliver.

If the Fund retains the portfolio security and engages in an offsetting transaction, the Fund will incur a gain
or a loss to the extent that there has been movement in forward contract prices. If the Fund engages in an
offsetting transaction, it may subsequently enter into a new forward contract to sell the currency. Should forward
prices decline during the period between the Fund’s entering into a forward contract for the sale of a currency and
the date it enters into an offsetting contract for the purchase of the currency, the Fund will realize a gain to the
extent the price of the currency it has agreed to sell exceeds the price of the currency it has agreed to purchase.
Should forward prices increase, the Fund will suffer a loss to the extent the price of the currency it has agreed to
purchase exceeds the price of the currency it has agreed to sell. A default on the contract would deprive the Fund
of unrealized profits or force the Fund to cover its commitments for purchase or sale of currency, if any, at the
current market price.

Hedging against a decline in the value of a currency does not eliminate fluctuations in the value of a
portfolio security traded in that currency or prevent a loss if the value of the security declines. Hedging
transactions also preclude the opportunity for gain if the value of the hedged currency should rise. Moreover, it
may not be possible for the Fund to hedge against a devaluation that is so generally anticipated that the Fund is
not able to contract to sell the currency at a price above the devaluation level it anticipates. The cost to the Fund
of engaging in currency exchange transactions varies with such factors as the currency involved, the length of the
contract period, and prevailing market conditions.

RISK FACTORS

Investing in any of our securities involves risk, including the risk that you may receive little or no return on
your investment or even that you may lose part or all of your investment. Therefore, before investing in any of
our securities you should consider carefully the following risks, as well as any risk factors included in the
applicable prospectus supplement.
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Fund Risks

The principal risks are presented in alphabetical order to facilitate finding particular risks and comparing
them with other funds. Each risk summarized below, including Management Risk, Portfolio Selection Risk,
Equity Securities Risk, Emerging Market Risk and Foreign Securities Risk, among others, is considered a
“principal risk” of investing in the Fund, regardless of the order in which it appears.

General. The Fund is a diversified, closed-end management investment company designed primarily as a
long-term investment and not as a trading tool. The Fund invests primarily in a diversified portfolio of common
and preferred stocks, convertible securities and income-producing securities such as investment grade and below
investment grade debt securities. An investment in the Fund’s common shares may be speculative and it involves
a high degree of risk. The Fund is not a complete investment program. Due to the uncertainty in all investments,
there can be no assurance that the Fund will achieve its investment objective.

American Depositary Receipts Risk. The stocks of most foreign companies that trade in the U.S. markets are
traded as 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 ADRSs 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.

Antitakeover Provisions. The Fund’s Agreement and Declaration of Trust and By-Laws include provisions
that could limit the ability of other entities or persons to acquire control of the Fund or to change the composition
of its Board of Trustees. Such provisions could limit the ability of shareholders to sell their shares at a premium
over prevailing market prices by discouraging a third party from seeking to obtain control of the Fund. These
provisions include staggered terms of office for the Trustees, advance notice requirements for shareholder
proposals, and super- majority voting requirements for certain transactions with affiliates, converting the Fund to
an open-end investment company or a merger, asset sale or similar transaction. Holders of preferred shares have
voting rights in addition to and separate from the voting rights of common shareholders with respect to certain of
these matters. Holders of any preferred shares, voting separately as a single class, have the right to elect at least
two Trustees at all times. See “Description of Securities — Preferred Shares” and “Certain Provisions of the
Agreement and Declaration of Trust and By-Laws, Including Antitakeover Provisions.” The holders of preferred
shares or debt, if any, on the one hand, and the holders of the common shares, on the other, may have interests
that conflict with each other in certain situations, including conflicts that relate to the fees and expenses of the
Fund. For more information on potential conflicts of interest between holders of common shares and holders of
preferred shares, see “Leverage Risk™ above.

Cash Holdings Risk. To the extent the Fund holds cash positions, the Fund risks achieving lower returns and
potential lost opportunities to participate in market appreciation which could negatively impact the Fund’s
performance and ability to achieve its investment objective.

Convertible Securities Risk. The value of a convertible security is influenced by both the yield of non-
convertible securities of comparable issuers and by the value of the underlying common stock. The value of a
convertible security viewed without regard to its conversion feature (i.e., strictly on the basis of its yield) is
sometimes referred to as its “investment value.” A convertible security’s investment value tends to decline as
prevailing interest rate levels increase. Conversely, a convertible security’s investment value tends to increase as
prevailing interest rate levels decline.

However, a convertible security’s market value tends to reflect the market price of the common stock of the
issuing company when that stock price is greater than the convertible security’s “conversion price.” The
conversion price is defined as the predetermined price at which the convertible security could be exchanged for
the associated stock. As the market price of the underlying common stock declines, the price of the convertible

security tends to be influenced more by the yield of the convertible security and changes in interest rates. Thus,
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the convertible security may not decline in price to the same extent as the underlying common stock. In the event
of a liquidation of the issuing company, holders of convertible securities would be paid before the company’s
common stockholders.

Counterparty and Settlement Risk. Trading options, futures contracts, swaps and other derivative financial
instruments entails credit risk with respect to the counterparties. Such instruments when traded over the counter
do not include the same protections as may apply to trading derivatives on organized exchanges. Substantial
losses may arise from the insolvency, bankruptcy or default of a counterparty and risk of settlement default of
parties with whom it trades securities. This risk may be heightened during volatile market conditions. Settlement
mechanisms in emerging markets are generally less developed and reliable than those in more developed
countries thus increasing the risks. In the past, broker-dealers and other financial institutions have experienced
extreme financial difficulty, sometimes resulting in bankruptcy of the institution. Although Calamos monitors the
creditworthiness of the Fund’s counterparties, there can be no assurance that the Fund’s counterparties will not
experience similar difficulties, possibly resulting in losses to the Fund. If a counterparty becomes bankrupt, or
otherwise fails to perform its obligations under a derivative contract due to financial difficulties, the Fund may
experience significant delays in obtaining any recovery under the derivative contract in a bankruptcy or other
reorganization proceeding. The Fund may obtain only a limited recovery or may obtain no recovery in such
circumstances. Material exposure to a single or small group of counterparties increases the Fund’s counterparty
risk.

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.

Cybersecurity Risk. Investment companies, such as the Fund, and their service providers are exposed to
operational and information security risks resulting from cyberattacks, which may result in financial losses to a
fund and its shareholders. Cyberattacks include, among other behaviors, stealing or corrupting data maintained
online or digitally, denial of service attacks on websites, “ransomware” that renders systems inoperable until
ransom is paid, the unauthorized release of confidential information, or various other forms of cybersecurity
breaches. Cyber-attacks affecting the Fund or the Adviser, custodian, transfer agent, distributor, administrator,
intermediaries, trading counterparties, and other third-party service providers may adversely impact the Fund or
the companies in which the Fund invests, causing the Fund’s investments to lose value or to prevent a shareholder
redemption or purchase from clearing in a timely manner.

Debt Securities Risk. The Fund may invest in debt securities, including corporate bonds and high yield
securities. In addition to the risks described elsewhere in this prospectus (such as high yield securities risk and
interest rate risk), debt securities are subject to certain additional risks, including issuer risk and reinvestment
risk. Issuer risk is the risk that the value of debt securities may decline for a number of reasons which directly
relate to the issuer, such as management performance, leverage and reduced demand for the issuer’s goods and
services. Reinvestment risk is the risk that income from the Fund’s portfolio will decline if the Fund invests the
proceeds from matured, traded or called bonds at market interest rates that are below the Fund portfolio’s current
earnings rate. A decline in income could affect the market price of the Fund’s common shares or the overall return
of the Fund.

Default Risk. Default risk refers to the risk that a company that issues a convertible or debt security will be

unable to fulfill its obligations to repay principal and interest. The lower a debt security is rated, the greater its
default risk. As a result, the Fund may incur cost and delays in enforcing its rights against the defaulting issuer.
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Derivatives Risk. Generally, derivatives are financial contracts whose value depends on, or is derived from,
the value of an underlying asset, reference rate or index, and may relate to individual debt or equity instruments,
interest rates, currencies or currency exchange rates, commodities, related indexes and other assets. The Fund
may utilize a variety of derivative instruments including, but not limited to, interest rate swaps, convertible
securities, synthetic convertible instruments, options on individual securities, index options, long calls, covered
calls, long puts, cash-secured short puts and protective puts for hedging, risk management and investment
purposes. The Fund’s use of derivative instruments involves investment risks and transaction costs to which the
Fund would not be subject absent the use of these instruments and, accordingly, may result in losses greater than
if they had not been used. The use of derivative instruments may have risks including, among others, leverage
risk, duration mismatch risk, correlation risk, liquidity risk, interest rate risk, volatility risk, credit risk,
management risk and counterparty risk. The use of derivatives may also have the following risks:

Correlation Risk. Imperfect correlation between the value of derivative instruments and the underlying
assets of the Fund creates the possibility that the loss on such instruments may be greater than the gain in the
value of the underlying assets in the Fund’s portfolio.

Duration Mismatch Risk. The duration of a derivative instrument may be significantly different than the
duration of the related liability or asset.

Volatility Risk. Risk may arise in connection with the use of derivative instruments from volatility of interest
rates and the prices of reference instruments.

Leverage Risk. The derivative investments in which the Fund may invest will give rise to forms of financial
leverage, which may magnify the risk of owning such instruments. Derivatives generally involve leverage in the
sense that the investment exposure created by the derivatives may be significantly greater than the Fund’s initial
investment in the derivative. Accordingly, if the Fund enters into a derivative transaction, it could lose
substantially more than the principal amount invested.

Additionally, as a closed-end investment company registered with the SEC, the Fund is subject to the federal
securities laws, including the 1940 Act, the rules thereunder, and various SEC and SEC staff interpretive
positions. In accordance with these laws, rules and positions, the Fund may “set aside” liquid assets (often
referred to as “asset segregation”), or engage in other SEC or staff-approved measures, to “cover” open positions
with respect to certain portfolio management techniques, such as engaging in reverse repurchase agreements,
dollar rolls, entering into credit default swaps or futures contracts, or purchasing securities on a when-issued or
delayed delivery basis, that may be considered senior securities under the 1940 Act. The Fund intends to cover its
derivative positions by maintaining an amount of cash or liquid securities in a segregated account equal to the
face value of those positions and by offsetting derivative positions against one another or against other assets to
manage the effective market exposure resulting from derivatives in its portfolio. To the extent that the Fund does
not segregate liquid assets or otherwise cover its obligations under such transactions, such transactions will be
treated as senior securities representing indebtedness for purposes of the requirement under the 1940 Act that the
Fund may not enter into any such transactions if the Fund’s borrowings would thereby exceed 33 1/3% of its
managed assets, less all liabilities and indebtedness of the Fund not represented by senior securities. However,
these transactions, even if covered, may represent a form of economic leverage and will create risks. In addition,
these segregation and coverage requirements could result in the Fund maintaining securities positions that it
would otherwise liquidate, segregating assets at a time when it might be disadvantageous to do so or otherwise
restricting portfolio management. Such segregation and cover requirements will not limit or offset losses on
related positions.

Regulatory Risk. The enforceability of agreements underlying hedging transactions may depend on
compliance with applicable statutory and other regulatory requirements and, depending on the identity of the
counterparty, applicable international requirements. New or amended regulations may be imposed by the CFTC,
the SEC, the Federal Reserve or other financial regulators, other governmental regulatory authorities or self-
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regulatory organizations that supervise the financial markets that could adversely affect the Fund. In particular,
these agencies are empowered to promulgate a variety of new rules pursuant to recently enacted financial reform
legislation in the United States. The Fund also may be adversely affected by changes in the enforcement or
interpretation of existing statues and rules by these governmental regulatory authorities or self-regulatory
organizations.

In addition, the securities and futures markets are subject to comprehensive statutes, regulations and margin
requirements. For instance, the Dodd — Frank Wall Street Reform and Consumer Protection Act (“Dodd-Frank
Act”) could have an adverse effect on the Fund’s ability to use derivative instruments. The Dodd-Frank Act is
designed to impose stringent regulation on the over-the-counter derivatives market in an attempt to increase
transparency and accountability and provides for, among other things, new clearing, execution, margin, reporting,
recordkeeping, business conduct, disclosure, position limit, minimum net capital and registration requirements.
Although the CFTC has released final rules relating to clearing, execution, reporting, risk management,
compliance, position limit, anti-fraud, consumer protection, portfolio reconciliation, documentation,
recordkeeping, business conduct, margin requirements and registration requirements under the Dodd-Frank Act,
many of the provisions are subject to further final rulemaking, and thus the Dodd-Frank Act’s ultimate impact
remains unclear. New regulations could, among other things, restrict the Fund’s ability to engage in derivatives
transactions (for example, by making certain types of derivatives transactions no longer available to our funds),
increase the costs of using these instruments (for example, by increasing margin, capital or reporting
requirements) and/or make them less effective and, as a result, the Fund may be unable to execute its investment
strategy. Limits or restrictions applicable to the counterparties with which the Fund engages in derivative
transactions could also prevent the Fund from using these instruments, affect the pricing or other factors relating
to these instruments or may change availability of certain investments. It is unclear how the regulatory changes
will affect counterparty risk.

The Commission recently finalized new Rule 18f-4 under the 1940 Act providing for the regulation of
registered investment companies’ use of derivatives and certain related instruments. Compliance with Rule 18f-4
will not be required until approximately the middle of 2022. The new rule, among other things, limits derivatives
exposure through one of two value-at-risk tests, requires funds to adopt and implement a derivatives risk
management program (including the appointment of a derivatives risk manager and the implementation of certain
testing requirements), and subjects funds to certain reporting requirements in respect of derivatives. Limited
derivatives users (as determined by Rule 18f-4) are not, however, subject to the full requirements under the rule.
In connection with the adoption of Rule 18f-4, the Commission also eliminated the asset segregation framework
for covering derivatives and certain financial instruments arising from the Commission’s Release 10666 and
ensuing staff guidance. As the Fund comes into compliance, the Fund’s approach to asset segregation and
coverage requirements described in this prospectus may be impacted. Rule 18f-4 could restrict the Fund’s ability
to engage in certain derivatives transactions and/or increase the costs of such derivatives transactions, which
could adversely affect the value or performance of the Fund.

General Derivative Risks. Derivatives also involve the risk of mispricing or improper valuation and the risk
that changes in the value of a derivative may not correlate perfectly with an underlying asset, interest rate or
index. Suitable derivative transactions may not be available in all circumstances and there can be no assurance
that the Fund will engage in these transactions to reduce exposure to other risks when that would be beneficial.
Furthermore, the skills needed to employ derivatives strategies are different from those needed to select portfolio
securities and, in connection with such strategies, the Fund makes predictions with respect to market conditions,
liquidity, currency movements, market values, interest rates and other applicable factors, which may be
inaccurate. Thus, the use of derivative investments may require the Fund to sell or purchase portfolio securities at
inopportune times or for prices below or above the current market values, may limit the amount of appreciation
the Fund can realize on an investment or may cause the Fund to hold a security that it might otherwise want to
sell. Tax rules governing the Fund’s transactions in derivative instruments may also 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
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affecting, among other things, 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. In addition, there may
be situations in which the Fund elects not to use derivative investments that result in losses greater than if they
had been used. Amounts paid by the Fund as premiums and cash or other assets held in margin accounts with
respect to the Fund’s derivative instruments would not be available to the Fund for other investment purposes,
which may result in lost opportunities for gain.

Derivative instruments can be illiquid, may disproportionately increase losses and may have a potentially
large impact on Fund performance.

Emerging Markets Risk. Investments in foreign securities may include investments in securities of foreign
issuers located in less developed countries, which are sometimes referred to as emerging markets. Emerging
market countries may have relatively unstable governments and economies based on only a few industries, which
may cause greater instability. The value of emerging market securities will likely be particularly sensitive to
changes in the economies of such countries. These countries are also more likely to experience higher levels of
inflation, deflation or currency devaluations, which could adversely affect the value of the Fund’s investments
and hurt those countries’ economies and securities markets. Securities issued in these countries may be more
volatile and less liquid than securities issued in foreign countries with more developed economies or markets.
Loss may also result from the imposition of exchange controls, confiscations and other government restrictions,
or from problems in share registration, settlement, custody, or other operational risks.

Equity Securities Risk. Equity investments are subject to greater fluctuations in market value than other asset
classes as a result of such factors as the issuer’s business performance, investor perceptions, stock market trends
and general economic conditions. Equity securities are subordinated to bonds and other debt instruments in a
company’s capital structure in terms of priority to corporate income and liquidation payments. The Fund may
invest in preferred stocks and convertible securities of any rating, including below investment grade. Below
investment grade securities or comparable unrated securities are considered predominantly speculative with
respect to the issuer’s ability to pay interest and principal and are susceptible to default or decline in market value
due to adverse economic and business developments. The market values for below investment grade securities
tend to be very volatile, and these securities are generally less liquid than investment-grade debt securities. For
these reasons, your investment in the Fund is subject to the following specific risks:

» increased price sensitivity to changing interest rates and to a deteriorating economic environment;

» greater risk of loss due to default or declining credit quality;

» adverse company specific events are more likely to render the issuer unable to make interest and/or
principal payments; and

« if a negative perception of the below investment grade market develops, the price and liquidity of
below investment grade securities may be depressed. This negative perception could last for a
significant period of time.

Foreign Securities Risk. Investments in non-U.S. issuers may involve unique risks compared to investing in
securities of U.S. issuers. These risks are more pronounced to the extent that the Fund invests a significant
portion of its non-U.S. investments in one region or in the securities of emerging market issuers. See also *“ —
Emerging Markets Risk” below. These risks may include:

* less information may be available about non-U.S. issuers or markets due to less rigorous disclosure or
accounting standards or regulatory practices in foreign jurisdictions;

* many non-U.S. markets are smaller, less liquid and more volatile. In a changing market, Calamos may
not be able to sell the Fund’s portfolio securities at times, in amounts and at prices, it considers
reasonable;
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» an adverse effect of currency exchange rate changes or controls on the value of the Fund’s investments;

» the economies of non-U.S. countries may grow at slower rates than expected or may experience a
downturn or recession;

* economic, political and social developments may adversely affect the securities markets in foreign
jurisdictions, including expropriation and nationalization;

 the difficulty in obtaining or enforcing a court judgment in non-U.S. countries;

+ restrictions on foreign investments in non-U.S. jurisdictions;

 difficulties in effecting the repatriation of capital invested in non-U.S. countries;
» withholding and other non-U.S. taxes may decrease the Fund’s return;

 the ability for the Public Company Accounting Oversight Board, which regulates auditors of U.S.
public companies, is unable to inspect audit work papers in certain foreign countries;

+ often limited rights and few practical remedies to pursue shareholder claims, including class actions or
fraud claims, and the ability of the Commission, the U.S. Department of Justice and other authorities to
bring and enforce actions against foreign issuers or foreign persons is limited; and

» dividend income the Fund receives from foreign securities may not be eligible for the special tax
treatment applicable to qualified dividend income.

There may be less publicly available information about non-U.S. markets and issuers than is available with
respect to U.S. securities and issuers. Non-U.S. companies generally are not subject to accounting, auditing and
financial reporting standards, practices and requirements comparable to those applicable to U.S. companies. The
trading markets for most non-U.S. securities are generally less liquid and subject to greater price volatility than
the markets for comparable securities in the United States. The markets for securities in certain emerging markets
are in the earliest stages of their development. Even the markets for relatively widely traded securities in certain
non-U.S. markets, including emerging market countries, may not be able to absorb, without price disruptions, a
significant increase in trading volume or trades of a size customarily undertaken by institutional investors in the
United States. Additionally, market making and arbitrage activities are generally less extensive in such markets,
which may contribute to increased volatility and reduced liquidity.

Economies and social and political conditions in individual countries may differ unfavorably from those in
the United States. Non-U.S. economies may have less favorable rates of growth of gross domestic product, rates
of inflation, currency valuation, capital reinvestment, resource self-sufficiency and balance of payments
positions. Many countries have experienced substantial, and in some cases extremely high, rates of inflation for
many years. Inflation and rapid fluctuations in inflation rates have had, and may continue to have, very negative
effects on the economies and securities markets of certain emerging market countries. Unanticipated political or
social developments may also affect the values of the Fund’s investments and the availability to the Fund of
additional investments in such countries.

Based upon the Fund’s test for determining whether an issuer is a “foreign issuer” as described above, it is
possible that an issuer of securities in which the Fund invests could be organized under the laws of a foreign
country, yet still conduct a substantial portion of its business in the U.S. or have substantial assets in the U.S. In
this case, such a “foreign issuer” may be subject to the market conditions in the U.S. to a greater extent than it
may be subject to the market conditions in the country of its organization. See “ — Non-U.S. Government
Obligation Risk.”

Forward Currency Exchange Contracts Risk. Forward 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
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the contract. The Fund may not fully benefit from, or may lose money on, forward currency exchange
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.

High Yield Securities Risk. The Fund may invest in high yield securities of any rating. Investment in high
yield securities involves substantial risk of loss. Below investment grade non-convertible debt securities or
comparable unrated securities are commonly referred to as “junk bonds” and are considered predominantly
speculative with respect to the issuer’s ability to pay interest and principal and are susceptible to default or
decline in market value due to adverse economic and business developments. The market values for high yield
securities tend to be very volatile, and these securities are less liquid than investment grade debt securities. For
these reasons, your investment in the Fund is subject to the following specific risks:

» increased price sensitivity to changing interest rates and to a deteriorating economic environment;
» greater risk of loss due to default or declining credit quality;

» adverse company specific events are more likely to render the issuer unable to make interest and/or
principal payments; and

» if a negative perception of the high yield market develops, the price and liquidity of high yield
securities may be depressed. This negative perception could last for a significant period of time.

Securities rated below investment grade are speculative with respect to the capacity of the issuer to pay interest
and repay principal in accordance with the terms of such securities. A rating of “Bal” from Moody’s means that the
issue so rated can have speculative elements and is subject to substantial credit risk. Standard & Poor’s assigns a
rating of “BB+” to issues that are less vulnerable to nonpayment than other speculative issues, but nonetheless
subject to major ongoing uncertainties or exposure to adverse business, financial or economic conditions which
could lead to the obligor’s inadequate capacity to meet its financial commitment on the obligation. A rating of “C”
from Moody’s means that the issue so rated can be regarded as having extremely poor prospects of ever attaining
any real investment standing. Standard & Poor’s assigns a rating of “C” to issues that are currently highly vulnerable
to nonpayment, and the “C” rating may be used to cover a situation in which a bankruptcy petition has been filed or
similar action taken, but payments on the obligation are being continued (a “C” rating is also assigned to a preferred
stock issue in arrears on dividends or sinking fund payments, but that is currently paying). See the statement of
additional information for a description of Moody’s and Standard & Poor’s ratings.

Adverse changes in economic conditions are more likely to lead to a weakened capacity of a high yield
issuer to make principal payments and interest payments than an investment grade issuer. The principal amount
of high yield securities outstanding has proliferated in the past decade as an increasing number of issuers have
used high yield securities for corporate financing. An economic downturn could severely affect the ability of
highly leveraged issuers to service their debt obligations or to repay their obligations upon maturity. Similarly,
downturns in profitability in specific industries could adversely affect the ability of high yield issuers in those
industries to meet their obligations. The market values of lower quality debt securities tend to reflect individual
developments of the issuer to a greater extent than do higher quality securities. Factors having an adverse impact
on the market value of lower quality securities may have an adverse effect on the Fund’s net asset value and the
market value of its common shares. In addition, the Fund may incur additional expenses to the extent it is
required to seek recovery upon a default in payment of principal or interest on its portfolio holdings. In certain
circumstances, the Fund may be required to foreclose on an issuer’s assets and take possession of its property or
operations. In such circumstances, the Fund would incur additional costs in disposing of such assets and potential
liabilities from operating any business acquired.

The secondary market for high yield securities may not be as liquid as the secondary market for more highly

rated securities, a factor which may have an adverse effect on the Fund’s ability to dispose of a particular security.
There are fewer dealers in the market for high yield securities than for investment grade obligations. The prices
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quoted by different dealers may vary significantly and the spread between the bid and asked price is generally
much larger than for higher quality instruments.

Because investors generally perceive that there are greater risks associated with lower quality debt securities
of the type in which the Fund may invest a portion of its assets, the yields and prices of such securities may tend
to fluctuate more than those for higher rated securities. In the lower quality segments of the debt securities
market, changes in perceptions of issuers’ creditworthiness tend to occur more frequently and in a more
pronounced manner than do changes in higher quality segments of the debt securities market, resulting in greater
yield and price volatility.

If the Fund invests in high yield securities that are rated “C” or below, the Fund will incur significant risk in
addition to the risks associated with investments in high yield securities and corporate loans. Distressed securities
frequently do not produce income while they are outstanding. The Fund may purchase distressed securities that
are in default or the issuers of which are in bankruptcy. The Fund may be required to bear certain extraordinary
expenses in order to protect and recover its investment. The Fund also will be subject to significant uncertainty as
to when and in what manner and for what value the obligations evidenced by the distressed securities will
eventually be satisfied.

Interest Rate Risk. In addition to the risks described above, debt securities, including high yield securities,
are subject to certain risks, including:

+ if interest rates go up, the value of debt securities in the Fund’s portfolio generally will decline;

* during periods of declining interest rates, the issuer of a security may exercise its option to prepay
principal earlier than scheduled, forcing the Fund to reinvest in lower yielding securities. This is known
as call or prepayment risk. Debt securities frequently have call features that allow the issuer to
repurchase the security prior to its stated maturity. An issuer may redeem an obligation if the issuer can
refinance the debt at a lower cost due to declining interest rates or an improvement in the credit
standing of the issuer;

» during periods of rising interest rates, the average life of certain types of securities may be extended
because of slower than expected principal payments. This may lock in a below market interest rate,
increase the estimated period until the security is paid in full and reduce the value of the security. This
is known as extension risk;

* rising interest rates could result in an increase in the cost of the Fund’s leverage and could adversely
affect the ability of the Fund to meet asset coverage requirements with respect to leverage;

+ variable rate securities generally are less sensitive to interest rate changes but may decline in value if
their interest rates do not rise as much, or as quickly, as interest rates in general. When the Fund holds
variable rate securities, a decrease in market interest rates will adversely affect the income received
from such securities and the NAV of the Fund’s shares; and

+ the risks associated with rising interest rates may be particularly acute in the current market
environment because market interest rates are currently near historically low levels. Thus, the Fund
currently faces a heightened level of interest rate risk. To the extent the Federal Reserve Board raises
interest rates, there is a risk that interest rates across the financial system may rise. Increases in
volatility and interest rates in the fixed income market may expose the Fund to heightened interest rate
risk.

Many financial instruments use or may use a floating rate based on LIBOR, which is the offered rate for
short-term Eurodollar deposits between major international banks. LIBOR was expected to be phased out by the
end of 2021. On November 30, 2020, the administrator of LIBOR announced a delay in the phase out of a
majority of the U.S. dollar LIBOR publications until June 30, 2023, with the remainder of LIBOR publications to
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still end at the end of 2021. There remains uncertainty regarding the future utilization of LIBOR and the nature of
any replacement rate. As such, the potential effect of a transition away from LIBOR on the Fund or the financial
instruments in which the Fund invests can be difficult to ascertain, and they may vary depending on factors that
include, but are not limited to: (i) existing fallback or termination provisions in individual contracts and

(i1) whether, how, and when industry participants develop and adopt new reference rates and fallbacks for both
legacy and new products and instruments.

Leverage Risk. The Fund has issued indebtedness and preferred shares and may borrow money or issue debt
securities as permitted by the 1940 Act. As of January 31, 2021, the Fund has leverage in the form of borrowings
under the SSB Agreement and outstanding MRP Shares. Leverage is the potential for the Fund to participate in
gains and losses on an amount that exceeds the Fund’s investment. The borrowing of money or issuance of debt
securities and preferred shares represents the leveraging of the Fund’s common shares. As a non-fundamental
policy, the Fund may not issue preferred shares or borrow money and/or issue debt securities with an aggregate
liquidation preference and aggregate principal amount exceeding 38% of the Fund’s managed assets measured at
the time of borrowing or issuance of the new securities. However, the Board of Trustees reserves the right to issue
preferred shares or debt securities or borrow to the extent permitted by the 1940 Act and the Fund’s policies. See
“Leverage.”

Leverage creates risks which may adversely affect the return for the holders of common shares, including:
 the likelihood of greater volatility in the net asset value and market price of the Fund’s common shares;

» fluctuations in the dividend rates on any preferred shares borne by the Fund or in interest rates on
borrowings and short-term debt;

» increased operating costs, which are effectively borne by common shareholders, may reduce the Fund’s
total return; and

 the potential for a decline in the value of an investment acquired with borrowed funds, while the Fund’s
obligations under such borrowing or preferred shares remain fixed.

In addition, the rights of lenders and the holders of preferred shares and debt securities issued by the Fund
will be senior to the rights of the holders of common shares with respect to the payment of dividends or to the
payment of assets upon liquidation. Holders of preferred shares have voting rights in addition to and separate
from the voting rights of common shareholders. See “Description of Securities — Preferred Shares” and “Certain
Provisions of the Agreement and Declaration of Trust and By-Laws, Including Antitakeover Provisions.” The
holders of preferred shares or debt, if any, on the one hand, and the holders of the common shares, on the other,
may have interests that conflict in certain situations.

The Fund’s use of leverage is premised upon the expectation that the Fund’s preferred share dividends or
borrowing cost will be lower than the return the Fund achieves on its investments with the proceeds of the
issuance of preferred shares or debt securities or borrowing. Such difference in return may result from the Fund’s
higher credit rating or the short-term nature of its borrowing compared to the lower credit quality, long-term
nature of its investments. Because Calamos seeks to invest the Fund’s managed assets (including the assets
obtained from leverage) in a portfolio of potentially higher yielding investments or portfolio investments with the
potential for capital appreciation, the holders of common shares will be the beneficiaries of any incremental
return but will bear the risk of loss on investments made with the leverage proceeds. Should the differential
between the Fund’s return on its investments made with the proceeds of leverage and the cost of the leverage
narrow, the incremental return “pick up” will be reduced or the Fund may incur losses. If long-term interest rates
rise without a corresponding increase in the yield on the Fund’s portfolio investments or the Fund otherwise
incurs losses on its investments, the Fund’s net asset value attributable to its common shareholders will reflect the
decline in the value of portfolio holdings resulting therefrom.
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Leverage is a speculative technique that could adversely affect the returns to common shareholders.
Leverage can cause the Fund to lose money and can magnify the effect of any losses. To the extent the income or
capital appreciation derived from securities purchased with funds received from leverage exceeds the cost of
leverage, the Fund’s return will be greater than if leverage had not been used. Conversely, if the income or capital
appreciation from the securities purchased with such funds is not sufficient to cover the cost of leverage or if the
Fund incurs capital losses, the return of the Fund will be less than if leverage had not been used, and therefore the
amount available for distribution to common shareholders as dividends and other distributions will be reduced or
potentially eliminated.

The Fund will pay, and common shareholders will effectively bear, any costs and expenses relating to any
borrowings and to the issuance and ongoing maintenance of preferred shares or debt securities. Such costs and
expenses include the higher management fee resulting from the use of any such leverage, offering and/or issuance
costs, and interest and/or dividend expense and ongoing maintenance. These conditions may, directly or
indirectly, result in higher leverage costs to common sharcholders.

Certain types of borrowings may result in the Fund being subject to covenants in credit agreements,
including those relating to asset coverage, borrowing base and portfolio composition requirements and additional
covenants that may affect the Fund’s ability to pay dividends and distributions on common shares in certain
instances. The Fund may also be required to pledge its assets to the lenders in connection with certain types of
borrowings. The Fund may be subject to certain restrictions on investments imposed by guidelines of and
covenants with rating agencies which may issue ratings for the preferred shares or short-term debt instruments
issued by the Fund. These guidelines and covenants may impose asset coverage or portfolio composition
requirements that are more stringent than those imposed by the 1940 Act. If the Fund’s ability to make dividends
and distributions on its common shares is limited, such limitation could, under certain circumstances, impair the
ability of the Fund to maintain its qualification for taxation as a regulated investment company or to reduce or
eliminate tax at the Fund level, which would have adverse tax consequences for common shareholders. To the
extent that the Fund is required, in connection with maintaining 1940 Act asset coverage requirements or
otherwise, or elects to redeem any preferred shares or debt securities or prepay any borrowings, the Fund may
need to liquidate investments to fund such redemptions or prepayments. Liquidation at times of adverse economic
conditions may result in capital loss and reduce returns to common shareholders.

The Board reserves the right to change the amount and type of leverage that the Fund uses, and reserves the
right to implement changes to the Fund’s borrowings that it believes are in the long-term interests of the Fund and
its shareholders, even if such changes impose a higher interest rate or other costs or impacts over the
intermediate, or short-term time period. There is no guarantee that the Fund will maintain leverage at the current
rate, and the Board reserves the right to raise, decrease, or eliminate the Fund’s leverage exposure. See
“Prospectus Summary — Use of Leverage by the Fund.”

Because Calamos’ investment management fee is a percentage of the Fund’s managed assets, Calamos’ fee
will be higher if the Fund is leveraged and Calamos will have an incentive to be more aggressive and leverage the
Fund. Consequently, the Fund and Calamos may have differing interests in determining whether to leverage the
Fund’s assets. Any additional use of leverage by the Fund effected through new, additional or increased credit
facilities or the issuance of preferred shares would require approval by the Board of Trustees of the Fund. In
considering whether to approve the use of additional leverage through those means, the Board would be
presented with all relevant information necessary to make a determination whether or not additional leverage
would be in the best interests of the Fund, including information regarding any potential conflicts of interest.

Liquidity Risk. The Fund may invest up to 15% of its managed assets in securities that, at the time of
investment, are illiquid (i.e., any investment that the Fund reasonably expects cannot be sold or disposed of in
current market conditions in seven calendar days or less without the sale or disposition significantly changing the
market value of the investment). The Fund may also invest without limit in Rule 144A Securities determined to
be liquid. Calamos, under the supervision and oversight of the Board of Trustees, will determine whether
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Rule 144A Securities are illiquid (that is, not readily marketable) and thus subject to the Fund’s limit on investing
no more than 15% of its managed assets in illiquid securities. Illiquid securities may be difficult to dispose of at a
fair price at the times when the Fund believes it is desirable to do so. Investment of the Fund’s assets in illiquid
securities may restrict the Fund’s ability to take advantage of market opportunities. The market price of illiquid
securities generally is more volatile than that of more liquid securities, which may adversely affect the price that
the Fund pays for or recovers upon the sale of illiquid securities. Illiquid securities are also more difficult to value
and may be fair valued by the Board, in which case Calamos’ judgment may play a greater role in the valuation
process. Investment of the Fund’s assets in illiquid securities may restrict the Fund’s ability to take advantage of
market opportunities. The risks associated with illiquid securities may be particularly acute in situations in which
the Fund’s operations require cash and could result in the Fund borrowing to meet its short- term needs or
incurring losses on the sale of illiquid securities. Under adverse market or economic conditions, the secondary
market for high yield securities could contract further, independent of any specific adverse changes in the
condition of a particular issuer, and these instruments may become illiquid. As a result, the Fund could find it
more difficult to sell these securities or may be able to sell the securities only at prices lower than if such
securities were widely traded. Prices realized upon the sale of such lower rated or unrated securities, under these
circumstances, may be less than the prices used in calculating the Fund’s net asset value.

Management Risk. Calamos’ judgment about the attractiveness, relative value or potential appreciation of a
particular sector, security or investment strategy may prove to be incorrect.

Market Disruption Risk. Certain events have a disruptive effect on the securities markets, such as terrorist
attacks, war and other geopolitical events, earthquakes, storms and other disasters. The Fund cannot predict the
effects of similar events in the future on the U.S. economy or any foreign economy. High yield securities tend to
be more volatile than higher rated debt securities so that these events and any actions resulting from them may
have a greater impact on the prices and volatility of high yield securities than on higher rated securities.

Non-U.S. Government Obligation Risk. An investment in debt obligations of non-U.S. governments and
their political subdivisions involves special risks that are not present in corporate debt obligations. The non-U.S.
issuer of the sovereign debt or the non-U.S. governmental authorities that control the repayment of the debt may
be unable or unwilling to repay principal or interest when due, and the Fund may have limited recourse in the
event of a default. During periods of economic uncertainty, the market prices of sovereign debt may be more
volatile than prices of debt obligations of U.S. issuers.

Recent Market Events. Since the 2008 financial crises, financial markets throughout the world have
experienced periods of increased volatility, depressed valuations, decreased liquidity and heightened uncertainty
and 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. Events that have contributed to these market conditions
include, but are not limited to, major cybersecurity events, geopolitical events (including wars, terror attacks and
public health emergencies), measures to address budget deficits, downgrading of sovereign debt, declines in oil
and commodity prices, dramatic changes in currency exchange rates, and public sentiment. In addition, many
governments and quasi-governmental entities throughout the world have 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.

The recent spread of an infectious respiratory illness caused by a novel strain of coronavirus (“COVID-197)
has caused volatility, severe market dislocations and liquidity constraints in many markets, including markets for
the securities the Fund holds, and may adversely affect the Fund’s investments and operations. The transmission
of this coronavirus and efforts to contain its spread have resulted in travel restrictions and disruptions, closed
international borders, enhanced health screenings at ports of entry and elsewhere, disruption of and delays in
healthcare service preparation and delivery, quarantines, event and service cancellations or interruptions,
disruptions to business operations (including staff furloughs and reductions) and supply chains, and a reduction in
consumer and business spending, as well as general concern and uncertainty that has negatively affected the
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economy. These disruptions have led to instability in the market place, including equity and debt market losses
and overall volatility, and the jobs market. The impact of this coronavirus, and other epidemics and pandemics
that may arise in the future, could affect the economies of many nations, individual companies and the market in
general in ways that cannot necessarily be foreseen at the present time. In addition, the impact of infectious
diseases in developing or emerging market countries may be greater due to less established health care systems.
Health crises caused by the recent coronavirus outbreak may exacerbate other pre-existing political, social and
economic risks in certain countries. The impact of the outbreak may be short term or may last for an extended
period of time.

While the extreme volatility and disruption that U.S. and global markets experienced for an extended period
of time beginning in 2007 and 2008 had, until the coronavirus outbreak, generally subsided, uncertainty and
periods of volatility still remained, and risks to a robust resumption of growth persist. Federal Reserve policy,
including with respect to certain interest rates, may adversely affect the value, volatility and liquidity of dividend
and interest paying securities. Market volatility, dramatic changes to interest rates and/or a return to unfavorable
economic conditions may lower the Fund’s performance or impair the Fund’s ability to achieve its investment
objective.

In June 2016, the United Kingdom approved a referendum to leave the European Union (“EU”) (“Brexit”).
On March 29, 2017, the United Kingdom formally notified the European Council of its intention to leave the EU
and commenced the formal process of withdrawing from the EU. The withdrawal agreement entered into between
the United Kingdom and the EU entered into force on January 31, 2020, at which time the United Kingdom
ceased to be a member of the EU. Following the withdrawal, there was an eleven-month transition period, ending
December 31, 2020, during which the United Kingdom negotiated its future relationship with the EU. On
January 1, 2021, the EU UK Trade and Cooperation Agreement, a bilateral trade and cooperation deal governing
the future relationship between the UK and the EU, provisionally went into effect. The UK Parliament has
already ratified the agreement, and the EU Parliament has until February 28, 2021 to do the same. Brexit has
resulted in volatility in European and global markets and could have negative long-term impacts on financial
markets in the United Kingdom and throughout Europe. There is considerable uncertainty about the potential
consequences for Brexit, how it will be conducted, the EU UK Trade and Cooperation Agreement, how future
negotiations of trade relations will proceed, and how the financial markets will react to all of the preceding, and
as this process unfolds, markets may be further disrupted. Given the size and importance of the United
Kingdom’s economy, uncertainty about its legal, political, and economic relationship with the remaining member
states of the EU may continue to be a source of instability. Moreover, other countries may seek to withdraw from
the European Union and/or abandon the euro, the common currency of the EU.

A number of countries in Europe have suffered terror attacks, and additional attacks may occur in the future.
Ukraine has experienced ongoing military conflict; this conflict may expand and military attacks could occur
elsewhere in Europe. Europe has also been struggling with mass migration from the Middle East and Africa. The
ultimate effects of these events and other socio-political or geographical issues are not known but could
profoundly affect global economies and markets.

As a result of political and military actions undertaken by Russia, the U.S. and the EU have instituted
sanctions against certain Russian officials and companies. These sanctions and any additional sanctions or other
intergovernmental actions that may be undertaken against Russia in the future may result in the devaluation of
Russian currency, a downgrade in the country’s credit rating, and a decline in the value and liquidity of Russian
securities. Such actions could result in a freeze of Russian securities, impairing the ability of a fund to buy, sell,
receive, or deliver those securities. Retaliatory action by the Russian government could involve the seizure of US
and/or European residents’ assets, and any such actions are likely to impair the value and liquidity of such assets.
Any or all of these potential results could have an adverse/recessionary effect on Russia’s economy. All of these
factors could have a negative effect on the performance of funds that have significant exposure to Russia.
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In addition, policy and legislative changes in the United States and in other countries are changing many
aspects of financial regulation. The impact of these changes on the markets, and the practical implications for
market participants, may not be fully known for some time. Widespread disease and virus epidemics, such as the
coronavirus outbreak, could likewise be highly disruptive, adversely affecting individual companies, sectors,
industries, markets, currencies, interest and inflation rates, credit ratings, investor sentiment, and other factors
affecting the value of the Fund’s investments.

Risks Associated with Options. The Fund may use options, including on the Fund’s convertible securities or
during the creation of synthetic convertible instruments. There are several risks associated with transactions in
options. For example, there are significant differences between the securities markets and options markets that
could result in an imperfect correlation among these markets, causing a given transaction not to achieve its
objectives. A decision as to whether, when and how to use options involves the exercise of skill and judgment,
and even a well-conceived transaction may be unsuccessful to some degree because of market behavior or
unexpected events. The Fund’s ability to utilize options successfully will depend on Calamos’ ability to predict
pertinent market movements, which cannot be assured.

The Fund intends to seek to generate income from option premiums by writing (selling) options. The Fund
may write (sell) call options (i) on a portion of the equity securities (including securities that are convertible into
equity securities) in the Fund’s portfolio, (ii) on a portion of the equity securities the Fund has a right to receive
upon conversion of a convertible security that it owns at the time it writes the call, and (iii) on broad-based
securities indices (such as the S&P 500 or MSCI EAFE) or certain ETFs that trade like common stocks but seck
to replicable such market indices. All call options sold by the Fund must be “covered.” For example, a call option
written by the Fund will require the Fund to hold the securities subject to the call (or securities convertible into
the needed securities without additional consideration) or to segregate cash or liquid assets sufficient to purchase
and deliver the securities if the call is exercised. Even though the Fund will receive the option premium to help
protect it against loss, a call option sold by the Fund exposes the Fund during the term of the option to possible
loss of opportunity to realize appreciation in the market price of the underlying security or instrument and may
require the Fund to hold a security or instrument that it might otherwise have sold. The Fund may purchase and
sell put options on individual securities and securities indices. In selling put options, there is a risk that the Fund
may be required to buy the underlying security at a disadvantageous price above the market price. A put option
written by the Fund requires the Fund to segregate cash or liquid assets equal to the exercise price minus any
margin the Fund is required to post.

Rule 1444 Securities Risk. The Fund may invest in securities that are issued and sold through transactions
under Rule 144A of the Securities Act of 1933. Under the supervision and oversight of the Board, Calamos will
determine whether Rule 144 A Securities are illiquid. If qualified institutional buyers are unwilling to purchase
these Rule 144A Securities, the percentage of the Fund’s assets invested in illiquid securities would increase.
Typically, the Fund purchases Rule 144 A Securities only if the Fund’s adviser has determined them to be liquid.
If any Rule 144A Security held by the Fund should become illiquid, the value of the security may be reduced and
a sale of the security may be more difficult.

Synthetic Convertible Instruments Risk. The value of a synthetic convertible instrument may respond
differently to market fluctuations than a convertible instrument because a synthetic convertible instrument is
composed of two or more separate securities, each with its own market value. In addition, if the value of the
underlying common stock or the level of the index involved in the convertible component falls below the exercise
price of the warrant or option, the warrant or option may lose all value. Synthetic convertible instruments created
by other parties have the same attributes of a convertible security; however, the issuer of the synthetic convertible
instrument assumes the credit risk associated with the investment, rather than the issuer of the underlying equity
security into which the instrument is convertible. Investing in synthetic convertible instruments also involves the
risk that the Fund does not achieve the investment exposure desired by Calamos. The Fund remains subject to the
credit risk associated with the counterparty creating the synthetic convertible instrument.
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Tax Risk. The Fund may invest in certain securities, such as certain convertible securities and high yield
securities, for which the federal income tax treatment may not be clear or may be subject to re-characterization by
the IRS. It could be more difficult for the Fund to comply with certain federal income tax requirements applicable
to regulated investment companies if the tax characterization of the Fund’s investments is not clear or if the tax
treatment of the income from such investments was successfully challenged by the IRS. In addition, the tax
treatment of the Fund may be affected by future interpretations of the Code and changes in the tax laws and
regulations, all of which may apply with retroactive effect. See “Certain Federal Income Tax Matters.”

Certain of the Fund’s investment practices may be subject to special and complex federal income tax
provisions that may, among other things, (i) disallow, suspend or otherwise limit the allowance of certain losses
or deductions, (ii) convert tax-advantaged, long-term capital gains and qualified dividend income into higher
taxed short-term capital gain or ordinary income, (iii) increase ordinary income distributions, (iv) convert an
ordinary loss or a deduction into a capital loss (the deductibility of which is more limited), (v) cause the Fund to
recognize income or gain without a corresponding receipt of cash, (vi) adversely affect the timing as to when a
purchase or sale of stock or securities is deemed to occur, and (vii) adversely alter the characterization of certain
complex financial transactions. The Fund will monitor its transactions and may make certain tax elections where
applicable in order to mitigate the effect of these provisions, if possible.

Additional Risks to Common Shareholders
Generally, an investment in common shares is subject to the following risks:

Diminished Voting Power and Excess Cash Risk. The voting power of current sharcholders will be diluted to
the extent that such shareholders do not purchase shares in any future common share offerings or do not purchase
sufficient shares to maintain their percentage interest. In addition, if the fund is unable to invest the proceeds of
such offering as intended, its per share distribution may decrease (or may consist of return of capital) and the
Fund may not participate in market advances to the same extent as if such proceeds were fully invested as
planned.

Interest Rate Transactions Risk. The Fund may enter into an interest rate swap, cap or floor transaction to
attempt to protect itself from increasing dividend or interest expenses on its leverage resulting from increasing
short-term interest rates. A decline in interest rates may result in a decline in the value of the swap or cap, which
may result in a decline in the net asset value of the Fund.

Depending on the state of interest rates in general, the Fund’s use of interest rate swap or cap transactions
could enhance or harm the overall performance of the common shares. To the extent there is a decline in interest
rates, the value of the interest rate swap or cap could decline, and could result in a decline in the net asset value of
the common shares. In addition, if the counterparty to an interest rate swap or cap defaults, the Fund would not be
able to use the anticipated net receipts under the swap or cap to offset the dividend or interest payments on the
Fund’s leverage.

Depending on whether the Fund would be entitled to receive net payments from the counterparty on the
swap or cap, which in turn would depend on the general state of short-term interest rates at that point in time,
such a default could negatively impact the performance of the common shares. In addition, at the time an interest
rate swap or cap transaction reaches its scheduled termination date, there is a risk that the Fund would not be able
to obtain a replacement transaction or that the terms of the replacement would not be as favorable as on the
expiring transaction. If either of these events occurs, it could have a negative impact on the performance of the
common shares.

If the Fund fails to maintain a required 200% asset coverage of the liquidation value of any outstanding

preferred shares or if the Fund loses its rating on its preferred shares or fails to maintain other covenants with
respect to the preferred shares, the Fund may be required to redeem some or all of the preferred shares. Similarly,
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the Fund could be required to prepay the principal amount of any debt securities or other borrowings. Such
redemption or prepayment would likely result in the Fund seeking to terminate early all or a portion of any swap
or cap transaction. Early termination of a swap could result in a termination payment by or to the Fund. Early
termination of a cap could result in a termination payment to the Fund. The Fund intends to segregate with its
custodian cash or liquid securities having a value at least equal to the Fund’s net payment obligations under any
swap transaction, marked-to- market daily.

Currently, certain categories of interest rate swaps are subject to mandatory clearing, and more are expected
to be cleared in the future. The counterparty risk for cleared derivatives is generally lower than for uncleared
OTC derivative transactions because generally a clearing organization becomes substituted for each counterparty
to a cleared derivative contract and, in effect, guarantees the parties’ performance under the contract as each party
to a trade looks only to the clearing house for performance of financial obligations. However, there can be no
assurance that a clearing house, or its members, will satisfy the clearing house’s obligations to the Fund.

Market Discount Risk. The Fund’s common shares have traded both at a premium and at a discount relative
to net asset value. Common shares of closed-end investment companies frequently trade at a discount from net
asset value, but in some cases trade above net asset value. The risk of the Fund’s common shares trading at a
discount is a risk separate from the risk of a decline in the Fund’s net asset value as a result of investment
activities. The Fund’s net asset value may be reduced immediately following this offering by the offering costs
for common shares or other securities, which will be borne entirely by all common shareholders.

Whether shareholders will realize a gain or loss upon the sale of the Fund’s common shares depends upon
whether the market value of the shares at the time of sale is above or below the price the shareholder paid, taking
into account transaction costs for the shares, and is not directly dependent upon the Fund’s net asset value.

Because the market value of the Fund’s common shares will be determined by factors such as the relative
demand for and supply of the shares in the market, general market conditions and other factors beyond the
control of the Fund, the Fund cannot predict whether its common shares will trade at, below or above the Fund’s
net asset value, or below or above the public offering price for the common shares.

Market Impact Risk. The sale of our common shares (or the perception that such sales may occur) may have
an adverse effect on prices in the secondary market for our common shares. An increase in the number of
common shares available may put downward pressure on the market price for our common shares. These sales
also might make it more difficult for us to sell additional equity securities in the future at a time and price the
Fund deems appropriate.

Reduction of Leverage Risk. We have previously taken, and may in the future take, action to reduce the
amount of leverage employed by the Fund. Reduction of the leverage employed by the Fund, including by
redemption of preferred shares, will in turn reduce the amount of assets available for investment in portfolio
securities. This reduction in leverage may negatively impact our financial performance, including our ability to
sustain current levels of distributions on common shares.

The Board reserves the right to change the amount and type of leverage that the Fund uses, and reserves the
right to implement changes to the Fund’s borrowings that it believes are in the best interests of the Fund, even if
such changes impose a higher interest rate or other costs or impacts over the intermediate, or short-term time
period. There is no guarantee that the Fund will maintain leverage at the current rate, and the Board reserves the
right to raise, decrease, or eliminate the Fund’s leverage exposure.
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Additional Risks to Senior Security Holders
Additional risks of investing in senior securities include the following:

Generally, an investment in preferred shares (including exchange-listed preferred shares) or debt securities
(collectively, “senior securities”) is subject to the following risks:

Decline in Net Asset Value Risk. A material decline in the Fund’s NAV may impair our ability to maintain
required levels of asset coverage for outstanding borrowings or any debt securities or preferred shares.

Early Redemption Risk. The Fund may voluntarily redeem preferred shares or may be forced to redeem
preferred shares to meet regulatory requirements and the asset coverage requirements of the preferred shares.
Such redemptions may be at a time that is unfavorable to holders of the preferred shares.

Inflation Risk. Inflation is the reduction in the purchasing power of money resulting from an increase in the
price of goods and services. Inflation risk is the risk that the inflation adjusted or “real” value of an investment in
preferred stock or debt securities or the income from that investment will be worth less in the future. As inflation
occurs, the real value of the preferred stock or debt securities and the dividend payable to holders of preferred
stock or interest payable to holders of debt securities declines

Interest Rate Risk. Rising market interest rates could impact negatively the value of our investment portfolio,
reducing the amount of assets serving as asset coverage for the senior securities. Rising market interest rates
could also reduce the value of the Fund’s senior securities.

Market Discount Risk. The market price of exchange-listed preferred shares that the Fund may issue may
also be affected by such factors as the Fund’s use of leverage, dividend stability, portfolio credit quality, liquidity,
and the Fund’s dividends paid (which are, in turn, affected by expenses), call protection for portfolio securities
and interest rate movements.

Ratings and Asset Coverage Risk. To the extent that senior securities are rated, a rating does not eliminate or
necessarily mitigate the risks of investing in our senior securities, and a rating may not fully or accurately reflect
all of the credit and market risks associated with that senior security. A rating agency could downgrade the rating
of our shares of preferred stock or debt securities, which may make such securities less liquid in the secondary
market, though potentially with higher resulting interest rates. If a rating agency downgrades the rating assigned
to a senior security, we may alter our portfolio or redeem the senior security. We may voluntarily redeem senior
securities under certain circumstances.

Secondary Market Risk. The market value of exchange-listed preferred shares that the Fund may issue will
be determined by factors such as the relative demand for and supply of the preferred shares in the market, general
market conditions and other factors beyond the control of the Fund. It may be difficult to predict the trading
patterns of preferred shares, including the effective costs of trading. There is a risk that the market for preferred
shares may be thinly traded and relatively illiquid compared to the market for other types of securities.

Senior Leverage Risk. Preferred shares will be junior in liquidation and with respect to distribution rights to
debt securities and any other borrowings. Senior securities representing indebtedness may constitute a substantial
lien and burden on preferred shares by reason of their prior claim against our income and against our net assets in
liquidation. We may not be permitted to declare dividends or other distributions with respect to any series of
preferred shares unless at such time we meet applicable asset coverage requirements and the payment of principal
or interest is not in default with respect to any borrowings.

62



MANAGEMENT OF THE FUND

Trustees and Officers

The Fund’s Board of Trustees provides broad supervision over the affairs of the Fund. The officers of the
Fund are responsible for the Fund’s operations. Currently, there are seven Trustees of the Fund, one of whom is
an “interested person” of the Fund (as defined in the 1940 Act) and six of whom are not “interested persons.” The
names and business addresses of the trustees and officers of the Fund and their principal occupations and other
affiliations during the past five years are set forth under “Management of the Fund” in the statement of additional
information.

Investment Adviser

The Fund’s investments are managed by Calamos, 2020 Calamos Court, Naperville, Illinois 60563. On
January 31, 2021, Calamos managed approximately $33.4 billion in assets of individuals and institutions.
Calamos is a wholly owned subsidiary of Calamos Investments LLC (“CILLC”). Calamos Asset Management,
Inc. (“CAM” or the “Company”) is the sole manager of CILLC and a wholly owned subsidiary of Calamos
Partners LLC (“CPL” or “Parent”). As of January 31, 2021, approximately 22% of the outstanding equity interest
of CILLC is owned by CAM and the remaining approximately 78% of CILLC is owned by CPL and John P.
Calamos, Sr. CPL is owned by Calamos Family Partners, Inc. (“CFP”), John P. Calamos, Sr. and John S.
Koudounis. CFP is owned by members of the Calamos family, including John P. Calamos, Sr.

Investment Management Agreement

Subject to the overall supervision and review of the Board of Trustees, Calamos provides the Fund with
investment research, advice and supervision and furnishes continuously an investment program for the Fund,
consistent with the investment objective and policies of the Fund. In addition, Calamos furnishes for use of the
Fund such office space and facilities as the Fund may require for its reasonable needs, supervises the Fund’s
business and affairs and provides the following other services on behalf of the Fund (not provided by persons not
a party to the investment management agreement): (a) preparing or assisting in the preparation of reports to and
meeting materials for the Trustees; (b) supervising, negotiating contractual arrangements with, to the extent
appropriate, and monitoring the performance of, accounting agents, custodians, depositories, transfer agents and
pricing agents, accountants, attorneys, printers, underwriters, brokers and dealers, insurers and other persons in
any capacity deemed to be necessary or desirable to Fund operations; (c) assisting in the preparation and making
of filings with the Commission and other regulatory and self-regulatory organizations, including, but not limited
to, preliminary and definitive proxy materials, registration statements on Form N-2 and amendments thereto, and
reports on Form N-CEN and Form N-CSR; (d) overseeing the tabulation of proxies by the Fund’s transfer agent;
(e) assisting in the preparation and filing of the Fund’s federal, state and local tax returns; (f) assisting in the
preparation and filing of the Fund’s federal excise tax returns pursuant to Section 4982 of the Code; (g) providing
assistance with investor and public relations matters; (h) monitoring the valuation of portfolio securities and the
calculation of net asset value; (i) monitoring the registration of shares of beneficial interest of the Fund under
applicable federal and state securities laws; (j) maintaining or causing to be maintained for the Fund all books,
records and reports and any other information required under the 1940 Act, to the extent that such books, records
and reports and other information are not maintained by the Fund’s custodian or other agents of the Fund;

(k) assisting in establishing the accounting policies of the Fund; (1) assisting in the resolution of accounting issues
that may arise with respect to the Fund’s operations and consulting with the Fund’s independent accountants,
legal counsel and the Fund’s other agents as necessary in connection therewith; (m) reviewing the Fund’s bills;
(n) assisting the Fund in determining the amount of dividends and distributions available to be paid by the Fund
to its shareholders, preparing and arranging for the printing of dividend notices to shareholders, and providing the
transfer and dividend paying agent, the custodian, and the accounting agent with such information as is required
for such parties to effect the payment of dividends and distributions; and (o) otherwise assisting the Fund as it
may reasonably request in the conduct of the Fund’s business, subject to the direction and control of the Trustees.
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Under the investment management agreement, the Fund pays to Calamos a fee based on the average weekly
managed assets that is computed weekly and payable monthly in arrears. The fee paid by the Fund is set at the
annual rate of 1.00% of the Fund’s average weekly managed assets. Because the fees paid to Calamos are
determined on the basis of the Fund’s managed assets, the amount of management fees paid to Calamos when the
Fund uses leverage will be higher than if the Fund did not use leverage. Therefore, Calamos has a financial
incentive to use leverage, which creates a conflict of interest between Calamos and the Fund’s common
shareholders. A discussion regarding the basis of the approval of the Investment Management Agreement is
available in the Fund’s annual report for the year ended October 31, 2020.

Under the terms of its investment management agreement, except for the services and facilities provided by
Calamos as set forth therein, the Fund shall assume and pay all expenses for all other Fund operations and
activities and shall reimburse Calamos for any such expenses incurred by Calamos. The expenses borne by the
Fund shall include, without limitation: (a) organizational expenses of the Fund (including out-of-pocket expenses,
but not including Calamos’ overhead or employee costs); (b) fees payable to Calamos; (c) legal expenses;

(d) auditing and accounting expenses; (¢) maintenance of books and records that are required to be maintained by
the Fund’s custodian or other agents of the Fund; (f) telephone, telex, facsimile, postage and other
communications expenses; (g) taxes and governmental fees; (h) fees, dues and expenses incurred by the Fund in
connection with membership in investment company trade organizations and the expense of attendance at
professional meetings of such organizations; (i) fees and expenses of accounting agents, custodians,
subcustodians, transfer agents, dividend disbursing agents and registrars; (j) payment for portfolio pricing or
valuation services to pricing agents, accountants, bankers and other specialists, if any; (k) expenses of preparing
share certificates; (1) expenses in connection with the issuance, offering, distribution, sale, redemption or
repurchase of securities issued by the Fund; (m) expenses relating to investor and public relations provided by
parties other than Calamos; (n) expenses and fees of registering or qualifying shares of beneficial interest of the
Fund for sale; (o) interest charges, bond premiums and other insurance expenses; (p) freight, insurance and other
charges in connection with the shipment of the Fund’s portfolio securities; (q) the compensation and all expenses
(specifically including travel expenses relating to Fund business) of Trustees, officers and employees of the Fund
who are not affiliated persons of Calamos; (r) brokerage commissions or other costs of acquiring or disposing of
any portfolio securities of the Fund; (s) expenses of printing and distributing reports, notices and dividends to
shareholders; (t) expenses of preparing and setting in type, printing and mailing prospectuses and statements of
additional information of the Fund and supplements thereto; (u) costs of stationery; (v) any litigation expenses;
(w) indemnification of Trustees and officers of the Fund; (x) costs of shareholders’ and other meetings; interest
on borrowed money, if any; and (z) the fees and other expenses of listing the Fund’s shares on Nasdaq or any
other national stock exchange.

Portfolio Managers

John P. Calamos, Sr. John P. Calamos, Sr. has been President, Trustee and Co-Portfolio Manager of the
Fund since inception and for Calamos: Founder, Chairman and Global Chief Investment Officer (“CIO”) since
August 2016; Chairman and Global CIO from April to August 2016; Chairman, Chief Executive Officer and
Global Co-CIO between April 2013 and April 2016; Chief Executive Officer and Global Co-CIO between
August 2012 and April 2013; and Chief Executive Officer and Co-CIO prior thereto.

Dennis Cogan. Dennis Cogan joined Calamos in March 2005 and since February 2021 has been a Senior
Co-Portfolio Manager. From March 2013 to February 2021, he was Co-Portfolio Manager, and from March 2005
to March 2013, he was a senior strategy analyst.

R. Matthew Freund. R. Matthew Freund joined Calamos in November 2016 as a Co-CIO, Head of Fixed

Income Strategies, as well as a Senior Co-Portfolio Manager. Previously, he was SVP of Investment Portfolio
Management and Chief Investment Officer at USAA Investments since 2010.
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John Hillenbrand. John Hillenbrand joined Calamos in 2002 and since September 2015 has been a
Co-CIO, Head of Multi-Asset 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.

Nick Niziolek. Nick Niziolek joined Calamos in March 2005 and has been a Co-CIO, Head of Global
Strategies, as well as a Senior Co-Portfolio Manager, since September 2015. Between August 2013 and
September 2015, he was a Co-Portfolio Manager, Co-Head of Research. Between March 2013 and August 2013
he was a Co-Portfolio Manager. Between March 2005 and March 2013 he was a senior strategy analyst.

Eli Pars. Eli Pars joined Calamos in May 2013 and has been a Co-CIO, Head of Alternative Strategies and
Co-Head of Convertible Strategies, as well as a Senior Co-Portfolio Manager, since September 2015. Between
May 2013 and September 2015, he was a Co-Portfolio Manager. Previously, he was a Portfolio Manager at
Chicago Fundamental Investment Partners from February 2009 until November 2012.

Jon Vacko. Jon Vacko joined Calamos in June 2000 and has been a Senior 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.

Joe Wysocki. Joe Wysocki joined Calamos in October 2003 and since February 2021 has been a Senior
Co-Portfolio Manager. Previously, Mr. Wysocki was a Co-Portfolio Manager from March 2015 to January 2021;
sector head from March 2014 to March 2015; a Co-Portfolio Manager from March 2013 to March 2014; and a
senior strategy analyst from February 2007 to March 2013.

Calamos employs a “team of teams” approach to portfolio management, led by the Global CIO and our CIO
team consisting of 5 Co-CIOs with specialized areas of investment expertise. The Global 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’ Investment Committee,
made up of the Global CIO, the Co-CIO team, the Head of Global Trading and the Chief of IT and Operations.
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;

e 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:

*  Form the firm’s top-down macro view, market direction, asset allocation, and sector/country
positioning.
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» 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 constraints.

» 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., Founder, Chairman and Global CIO, is responsible for the day-to-day management of
the team, bottom-up research efforts and strategy implementation. R. Matthew Freund, John Hillenbrand, Nick
Niziolek, Eli Pars, Dennis Cogan, Jon Vacko and Joe Wysocki are each Sr. Co-Portfolio Managers.

For over 20 years, the Calamos portfolio management team has managed money for their clients in
convertible, high yield and global strategies. Furthermore, Calamos has extensive experience investing in foreign
markets through its convertible securities and high yield securities strategies. Such experience has included
investments in established as well as emerging foreign markets. The Fund’s statement of additional information
provides additional information about the Co-Portfolio Managers, including other accounts they manage, their
ownership in the Calamos Family of Funds and their compensation.

Fund Administration and Accounting

Under the arrangements with State Street to provide fund accounting services, State Street provides certain
administrative and accounting services to the Fund and such other funds advised by Calamos that may be part of
those arrangements (the Fund and such other funds are collectively referred to as the “Calamos Funds”) as
described more fully in the statement of additional information. For the services rendered to the Calamos Funds,
State Street receives a fee based on the combined managed assets of the closed-end Calamos Funds and the
combined total average daily net assets of the open-ends Calamos Funds (“Combined Assets”). Each fund of the
Calamos Funds pays its pro-rata share of the fees payable to State Street described below based on relative
managed assets of each fund. State Street receives a fee at the annual rate of 0.005% for the first $20.0 billion of
Combined Assets, 0.004% for the next $10.0 billion of Combined Assets and 0.003% for the Combined Assets in
excess of $30.0 billion. Each fund of the Calamos Funds pays its pro-rata share of the fees payable to State Street
based on relative Combined Assets of each fund. Because the fees payable to State Street are based on the relative
Combined Assets of the Calamos Funds, the fees increase as the Calamos Funds increase their leverage.

CLOSED-END FUND STRUCTURE

The Fund is a diversified, closed-end management investment company (commonly referred to as a closed-
end fund) which commenced investment operations in October 2005. Closed-end funds differ from open-end
management investment companies (which are generally referred to as mutual funds) in that closed-end funds
generally list their shares for trading on a stock exchange and do not redeem their shares at the request of the
shareholder. This means that if you wish to sell your shares of a closed-end fund you must trade them on the
market like any other stock at the prevailing market price at that time. In a mutual fund, if the shareholder wishes
to sell shares of the fund, the mutual fund will redeem or buy back the shares at “net asset value.” Also, mutual
funds generally offer new shares on a continuous basis to new investors, and closed-end funds generally do not.
From time to time, the Fund may engage in a continuous at the market offering of its common shares as described
in the applicable prospectus supplement. The continuous inflows and outflows of assets in a mutual fund can
make it difficult to manage the fund’s investments. By comparison, closed-end funds are generally able to stay
more fully invested in securities that are consistent with their investment objectives and also have greater
flexibility to make certain types of investments and to use certain investment strategies, such as financial leverage
and investments in illiquid securities.

66



Shares of closed-end funds frequently trade at a discount to their net asset value. To the extent the Fund’s
common shares trade at a discount, the Fund’s Board of Trustees may from time to time engage in open-market
repurchases or tender offers for shares after balancing the benefit to shareholders of the increase in the net asset
value per share resulting from such purchases against the decrease in the assets of the Fund and potential increase
in the expense ratio of expenses to assets of the Fund. The Board of Trustees believes that in addition to the
beneficial effects described above, any such purchases or tender offers may result in the temporary narrowing of
any discount but may not have any long-term effect on the level of any discount. We cannot guarantee or assure,
however, that the Fund’s Board of Trustees will decide to engage in any of these actions. Nor is there any
guarantee or assurance that such actions, if undertaken, would result in the shares trading at a price equal or close
to net asset value per share. The Board of Trustees might also consider converting the Fund to an open-end
mutual fund, which would also require a vote of the shareholders of the Fund. Conversion of the Fund to an
open-end mutual fund would require an amendment to the Fund’s Agreement and Declaration of Trust. Such an
amendment would require the favorable vote of the holders of at least 75% of the Fund’s outstanding shares
(including any preferred shares) entitled to be voted on the matter, voting as a single class (or a majority of such
shares if the amendment were previously approved, adopted or authorized by 75% of the total number of Trustees
fixed in accordance with the By-Laws), and, assuming preferred shares are issued, the affirmative vote of a
majority of outstanding preferred shares, voting as a separate class.

CERTAIN FEDERAL INCOME TAX MATTERS

The following is a summary discussion of certain U.S. federal income tax consequences affecting the Fund
and its shareholders and noteholders (as the case may be). The discussion reflects applicable tax laws of the
United States as of the date of this prospectus, which tax laws may be changed or subject to new interpretations
by the courts or the IRS retroactively or prospectively. No assurance can be given that the IRS would not assert,
or that a court would not sustain, a position different from any of the tax aspects set forth below. The specific
terms of preferred shares and debt securities may result in different tax consequences to holders than those
described herein. Tax matters are very complicated, and the tax consequences of an investment in and holding of
our securities will depend on the particular facts of each investor’s situation. No attempt is made to present a
detailed explanation of all U.S. federal, state, local and foreign tax concerns affecting the Fund and its
shareholders and noteholders (including shareholders and noteholders subject to special tax rules and
shareholders owning large positions in the Fund), and the discussion set forth herein does not constitute tax
advice. Investors are advised to consult their own tax advisers with respect to the application to their own
circumstances of the general federal income taxation rules described below and with respect to other federal,
state, local or foreign tax consequences applicable to them before making an investment in our securities. Unless
otherwise noted, this discussion assumes that investors are U.S. persons and hold our securities as capital assets.
More detailed information regarding the U.S. federal income tax consequences of investing in our securities is in
the statement of additional information.

Federal Income Taxation of the Fund

The Fund has elected to be treated, and intends to qualify and to be eligible to be treated each year, as a
“regulated investment company” under Subchapter M of the Code, so that it will not pay U.S. federal income tax
on income and capital gains timely distributed to shareholders. In order to qualify and be eligible for treatment as
a regulated investment company, the Fund must, among other things, satisfy diversification, 90% gross income
and distribution requirements. The Fund’s failure to qualify and be eligible for treatment as a regulated
investment company would result in corporate level taxation, and consequently, a reduction in income available
for distribution to shareholders.

If the Fund qualifies as a regulated investment company and distributes to its shareholders at least 90% of
the sum of (i) its “investment company taxable income” as that term is defined in the Code (which includes,
among other things, dividends, taxable interest, the excess of any net short-term capital gains over net long-term
capital losses, taking into account certain capital loss carryforwards and certain net foreign currency exchange
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gains, less certain deductible expenses) without regard to the deduction for dividends paid, and (ii) the excess of
its gross tax-exempt interest, if any, over certain disallowed deductions, the Fund will be relieved of U.S. federal
income tax on any income of the Fund, including long-term capital gains, distributed to sharcholders. However, if
the Fund retains any investment company taxable income or net capital gain (i.e., the excess of net long-term
capital gain over net short-term capital loss, taking into account certain capital loss carryforwards), it will be
subject to U.S. federal income tax at regular corporate federal income tax rates on the amount retained. The Fund
intends to distribute at least annually all or substantially all of its investment company taxable income, net tax-
exempt interest, and net capital gain. Under the Code, the Fund will generally be subject to a nondeductible 4%
federal excise tax on its undistributed ordinary income and capital gains if it fails to meet certain distribution
requirements with respect to each calendar year. The Fund intends to make distributions in a timely manner in
amounts necessary to avoid the excise tax and accordingly does not expect to be subject to this tax.

If, for any taxable year, the Fund were not to qualify as a regulated investment company for U.S. federal
income tax purposes, it would be treated in the same manner as a regular corporation subject to U.S. federal
income tax and distributions to its shareholders would not be deducted by the Fund in computing its taxable
income. In such event, the Fund’s distributions, to the extent derived from the Fund’s current and accumulated
earnings and profits, would generally constitute ordinary dividends, which would generally be eligible for the
dividends received deduction available to corporate shareholders, and noncorporate shareholders would generally
be able to treat such distributions as “qualified dividend income” eligible for reduced rates of U.S. federal income
taxation, provided holding period and other requirements are met.

The Fund could be required to recognize unrealized gains, pay substantial taxes and interest and make
substantial distributions before requalifying as a regulated investment company that is accorded special tax
treatment.

From time to time, a substantial portion of the Fund’s investments in loans and other debt obligations could
be treated as having market discount and/or “original issue discount” (“OID”) for U.S. federal income tax
purposes, which, in some cases, could be significant and could cause the Fund to recognize income in respect of
these investments before or without receiving cash representing such income. If so, the Fund could be required to
pay out as an income distribution each year an amount which is greater than the total amount of cash interest the
Fund actually received. As a result, the Fund could be required at times to liquidate investments (including at
potentially disadvantageous times or prices) in order to satisfy its distribution requirements or to avoid incurring
Fund-level U.S. federal income or excise taxes. If the Fund liquidates portfolio securities to raise cash, the Fund
may realize gain or loss on such liquidations; in the event the Fund realizes net long-term or short-term capital
gains from such liquidation transactions, its sharcholders may receive larger capital gain or ordinary dividends,
respectively, than they would in the absence of such transactions.

Investments in debt obligations that are at risk of or in default present special tax issues for the Fund. Tax
rules are not entirely clear about issues such as whether or to what extent the Fund should recognize market
discount on such a debt obligation; when the Fund may cease to accrue interest, OID or market discount; when
and to what extent the Fund may take deductions for bad debts or worthless securities; and how the Fund should
allocate payments received on obligations in default between principal and income. These and other related issues
will be addressed by the Fund when, as, and if it invests in such securities in order to seek to ensure that it
distributes sufficient income to preserve its status as a regulated investment company and avoid becoming subject
to U.S. federal income or excise tax.

The Fund is permitted to carry forward net capital losses to one or more subsequent taxable years without
expiration. Any such carryforward losses will retain their character as short-term or long-term. Capital loss
carryforwards are reduced to the extent they offset current-year net realized capital gains, whether the Fund
retains or distributes such gains.
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Certain of the Fund’s investment practices may be subject to special and complex federal income tax
provisions that may, among other things, (i) disallow, suspend or otherwise limit the allowance of certain losses
or deductions, (ii) convert tax-advantaged, long-term capital gains and qualified dividend income into higher
taxed short-term capital gain or ordinary income, (iii) increase ordinary income distributions, (iv) convert an
ordinary loss or a deduction into a capital loss (the deductibility of which is more limited), (v) cause the Fund to
recognize income or gain without a corresponding receipt of cash, (vi) adversely affect the timing as to when a
purchase or sale of stock or securities is deemed to occur, and (vii) adversely alter the characterization of certain
complex financial transactions. The Fund will monitor its transactions and may make certain tax elections where
applicable in order to mitigate the effect of these provisions, if possible.

Because the tax treatment and the tax rules applicable to these types of transactions are in some cases
uncertain under current law, an adverse determination or future guidance by the IRS with respect to these rules or
treatment (which determination or guidance could be retroactive) may affect whether the Fund has made
sufficient distributions, and otherwise satisfied the relevant requirements, to maintain its qualification as a
regulated investment company and avoid a Fund-level tax.

It is possible that the Fund’s use of derivatives and foreign currency-denominated instruments, and any of
the Fund’s transactions in foreign currencies and hedging activities, could produce a difference between its book
income and the sum of its taxable income (including realized capital gains) and net tax-exempt income (if any). If
such a difference arises, and the Fund’s book income is less than the sum of its taxable income (including realized
capital gains) and net tax-exempt income (if any), the Fund could be required to make distributions exceeding
book income to qualify for treatment as a regulated investment company and to eliminate Fund-level tax. In the
alternative, if the Fund’s book income exceeds the sum of its taxable income (including realized capital gains)
and its net tax-exempt income (if any), the distribution (if any) of such excess generally will be treated as (i) a
dividend to the extent of the Fund’s remaining current and accumulated earnings and profits (including earnings
and profits arising from tax-exempt income), if any, (ii) thereafter, as a return of capital to the extent of the
recipient’s adjusted tax basis in its shares, and (iii) thereafter, as gain from the sale or exchange of a capital asset.

Dividends, interest, proceeds and gains received by the Fund on foreign securities may be subject to foreign
withholding or other taxes, which would reduce the yield on or return from those investments. If more than 50%
of the value of the Fund’s assets at the close of the taxable year consists of stock or securities of foreign
corporations, the Fund may make an election under the Code to pass through such taxes to shareholders of the
Fund. If the Fund is eligible to and makes such an election, sharcholders will generally be able (subject to
applicable limitations under the Code) to claim a credit or deduction (but not both) on their federal income tax
return for, and will be required to treat as part of the amounts distributed to them, their pro rata portion of the
income taxes paid by the Fund to foreign countries. If the Fund makes such an election, it will provide relevant
information to its shareholders. If such election is not made, shareholders will not be required to include such
taxes in their gross incomes and will not be entitled to a tax deduction or credit for such taxes on their own
federal income tax returns.

Each prospective investor is urged to consult its tax adviser regarding taxation of foreign securities in the
Fund’s portfolio and any available foreign tax credits with respect to the prospective investor’s own situation.

Federal Income Taxation of Common and Preferred Shareholders

Federal Income Tax Treatment of Common Share Distributions. Unless a shareholder is ineligible to
participate or elects otherwise, all distributions will be automatically reinvested in additional shares of common
stock of the Fund pursuant to the Fund’s Automatic Dividend Reinvestment Plan (the “Plan”). For taxpayers
subject to U.S. federal income tax, all dividends will generally be taxable regardless of whether a shareholder
takes them in cash or they are reinvested pursuant to the Plan in additional shares of the Fund. Distributions of
the Fund’s investment company taxable income (determined without regard to the deduction for dividends paid)
will generally be taxable at ordinary federal income tax rates to the extent of the Fund’s current and accumulated
earnings and profits. However, a portion of such distributions derived from certain corporate dividends, if any,
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may qualify for either the dividends received deduction available to corporate shareholders under Section 243 of
the Code or the reduced rates of U.S. federal income taxation for “qualified dividend income” currently available
to noncorporate sharcholders under Section 1(h)(11) of the Code, provided certain holding period and other
requirements are met at both the Fund and shareholder levels. Distributions of net capital gains (as defined
above), if any, that are properly reported as capital gain dividends are generally taxable as long-term capital gains
for U.S. federal income tax purposes without regard to the length of time a shareholder has held shares of the
Fund. A distribution of an amount in excess of the Fund’s current and accumulated earnings and profits, if any,
will be treated by a shareholder as a tax-free return of capital, which is applied against and reduces the
shareholder’s basis in their shares. Such distributions represent a return of the investor’s capital to the extent of
his or her basis in the shares, and thus, could potentially subject the sharecholder to capital gains taxation in
connection with a later sale of Fund shares, even if those shares are sold at a price that is lower than the
shareholder’s original investment price. To the extent that the amount of any such distribution exceeds the
shareholder’s basis in their shares, the excess will be treated by the shareholder as gain from the sale or exchange
of shares. The U.S. federal income tax status of all dividends and distributions will be reported by the Fund to the
shareholders annually.

If the Fund retains any net capital gain, the Fund may report the retained amount as undistributed capital
gains to sharecholders who, if subject to U.S. federal income tax on long-term capital gains, (i) will be required to
include in income as long-term capital gain their proportionate share of such undistributed amount, and (ii) will
be entitled to credit their proportionate share of the federal income tax paid by the Fund on the undistributed
amount against their U.S. federal income tax liabilities, if any, and to claim refunds to the extent the credit
exceeds such liabilities. If the Fund makes this designation, the tax basis of shares owned by a shareholder of the
Fund will, for U.S. federal income tax purposes, generally be increased by the difference between the amount of
undistributed net capital gain included in the shareholder’s gross income and the federal income tax deemed paid
by the shareholder.

If a shareholder’s distributions are automatically reinvested pursuant to the Plan and the Plan Agent invests
the distribution in shares acquired on behalf of the sharcholder in open-market purchases, for U.S. federal income
tax purposes, the shareholder will be treated as having received a taxable distribution in the amount of the cash
dividend that the shareholder would have received if the shareholder had elected to receive cash. If a
shareholder’s distributions are automatically reinvested pursuant to the Plan and the Plan Agent invests the
distribution in newly issued shares of the Fund, the sharcholder will generally be treated as receiving a taxable
distribution equal to the fair market value of the stock the shareholder receives.

At the time of an investor’s purchase of the Fund’s shares, a portion of the purchase price may be
attributable to realized or unrealized appreciation in the Fund’s portfolio or undistributed taxable income of the
Fund. Consequently, subsequent distributions by the Fund with respect to these shares from such appreciation or
income may be taxable to such investor even if the net asset value of the investor’s shares is, as a result of the
distributions, reduced below the investor’s cost for such shares and the distributions economically represent a
return of a portion of the investment.

Dividends declared by the Fund in October, November or December with a record date in such month that
are paid during the following January will be treated for U.S. federal income tax purposes as paid by the Fund
and received by the shareholders on December 31 of the calendar year in which they were declared.

Federal Income Tax Treatment of Preferred Share Distributions. Under present law, the Fund intends to treat
its preferred shares as equity, and, in such case, distributions with respect to preferred shares (other than
distributions in redemption of preferred shares subject to Section 302(b) of the Code) will generally constitute
dividends to the extent of the Fund’s current and accumulated earnings and profits, as calculated for federal
income tax purposes. Except in the case of distributions of net capital gain, such dividends generally will be
taxable to holders at ordinary federal income tax rates but may qualify for the dividends received deduction
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available to corporate sharecholders under Section 243 of the Code or the reduced rates of U.S. federal income
taxation under Section 1(h)(11) of the Code that apply to qualified dividend income received by noncorporate
shareholders. Distributions reported by the Fund as net capital gain distributions will be taxable as long-term
capital gain regardless of the length of time a shareholder has held shares of the Fund. Please see the discussion
above on qualified dividend income, dividends received deductions and net capital gain.

The IRS currently requires that a regulated investment company that has two or more classes of stock
allocate to each such class proportionate amounts of each type of its income (such as ordinary income and capital
gains). Accordingly, the Fund intends to report distributions made with respect to preferred shares as ordinary
income, capital gain distributions, dividends qualifying for the dividends received deduction, if any, and qualified
dividend income, if any, in proportion to the preferred shares’ share of total dividends paid during the year. See
“Certain Federal Income Tax Matters” in the statement of additional information.

Earnings and profits are generally treated, for U.S. federal income tax purposes, as first being used to pay
distributions on the preferred shares, and then to the extent remaining, if any, to pay distributions on the common
shares. Distributions in excess of the Fund’s earnings and profits, if any, will first reduce a shareholder’s adjusted
tax basis in his or her preferred shares and, after the adjusted tax basis is reduced to zero, will constitute capital
gains to a shareholder who holds such shares as a capital asset.

Dividends declared by the Fund in October, November or December with a record date in such month that
are paid during the following January will be treated for federal income tax purposes as paid by the Fund and
received by the shareholders on December 31 of the calendar year in which they were declared.

Sale of Shares. Sales and other dispositions of the Fund’s shares, including a repurchase by the Fund of its
shares, generally are taxable events for shareholders that are subject to U.S. federal income tax. Shareholders
should consult their own tax advisers with reference to their individual circumstances to determine whether any
particular transaction in the Fund’s shares is properly treated as a sale or exchange for federal income tax
purposes, as the following discussion assumes, and the tax treatment of any gains or losses recognized in such
transactions. In particular, a repurchase by the Fund of its shares may be subject to different rules, as discussed in
more detail in the statement of additional information. Gain or loss will generally be equal to the difference
between the amount of cash and the fair market value of other property received and the shareholder’s adjusted
tax basis in the shares sold or exchanged. Such gain or loss will generally be characterized as capital gain or loss
and will be long-term or short-term depending on the shareholder’s holding period in the shares disposed.
However, any loss realized by a shareholder upon the sale or other disposition of shares with a federal income tax
holding period of six months or less will be treated as a long-term capital loss to the extent of any amounts
treated as distributions of long-term capital gain with respect to such shares. The ability to deduct capital losses
may be limited.

Gain or loss will generally be long-term capital gain or loss if the shares disposed of were held for more than
one year and will be short-term capital gain or loss if the shares disposed of were held for one year or less. Net
long-term capital gain recognized by a noncorporate U.S. shareholder generally will be subject to federal income
tax at a lower rate than net short-term capital gain or ordinary income. For corporate sharcholders, capital gain is
generally taxed for federal income tax purposes at the same rate as ordinary income. In addition, losses on sales
or other dispositions of shares may be disallowed under the “wash sale” rules in the event that substantially
identical stock or securities are treated as acquired by a shareholder (including those made pursuant to
reinvestment of dividends) within a period of 61 days beginning 30 days before and ending 30 days after a sale or
other disposition of shares by such shareholder. In such a case, the disallowed portion of any loss generally would
be included in the U.S. federal tax basis of the shares acquired.

Backup Withholding. The Fund is required in certain circumstances to withhold federal income tax (“backup
withholding”) from reportable payments including dividends, capital gain distributions, and proceeds of sales or

other dispositions of the Fund’s shares paid to certain holders of the Fund’s shares who do not furnish the Fund
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with their correct social security number or other taxpayer identification number and certain other certifications,
or who are otherwise subject to backup withholding. Backup withholding is not an additional tax. Any amounts
withheld from payments made to a shareholder may be refunded or credited against such shareholder’s U.S.
federal income tax liability, if any, provided that the required information is furnished to the IRS.

Shares Purchased Through Tax-Qualified Plans. Special tax rules apply to investments through defined
contribution plans and other tax-qualified plans. Shareholders should consult their tax advisers to determine the
suitability of shares of the Fund as an investment through such plans and the precise effect of an investment on
their particular tax situation.

Taxation of Non-U.S. Shareholders. The description of certain federal income tax provisions above relates
only to U.S. federal income tax consequences for sharecholders who are U.S. persons (i.e., U.S. citizens or
resident aliens or U.S. corporations, partnerships, trusts or estates who are subject to U.S. federal income tax on a
net income basis). Investors other than U.S. persons, including non-resident alien individuals, may be subject to
different U.S. federal income tax treatment. With respect to such persons, the Fund must generally withhold U.S.
federal withholding tax at the rate of 30% (or, if the Fund receives certain certifications from a non-U.S.
shareholder, such lower rate as prescribed by an applicable tax treaty) on amounts treated as ordinary dividends
from the Fund. However, the Fund is not required to withhold tax on any amounts paid to a non-U.S. person with
respect to capital gain distributions (i.e., distributions of net capital gain that are properly reported by the Fund as
capital gain dividends), dividends attributable to “qualified short-term gain” (i.c., the excess of net short-term
capital gain over net long-term capital loss) reported as such by the Fund and dividends attributable to certain
U.S. source interest income of types similar to those not subject to federal withholding tax if earned directly by a
non-U.S. person, provided such amounts are properly reported by the Fund. Shareholders should consult their
own tax advisers on these matters and on any specific question of U.S. federal, state, local, foreign and other
applicable tax laws before making an investment in the Fund.

Federal Income Taxation of Holders of Debt Securities

Federal Income Tax Treatment of Holders of Debt Securities. Under present law, the Fund intends to treat
the debt securities as indebtedness of the Fund for federal income tax purposes, which treatment the discussion
below assumes. The Fund intends to treat all payments made with respect to the debt securities consistent with
this characterization. The following discussion assumes that all interest on the debt securities will be qualified
stated interest (which is generally interest that is unconditionally payable at least annually at a fixed or qualified
floating rate), and that the debt securities will have a fixed maturity date of more than one year from the date of
issuance.

Taxation of Interest. Payments or accruals of interest on debt securities generally will be taxable to holders
as ordinary interest income at the time such interest is received (actually or constructively) or accrued, in
accordance with their regular method of accounting for federal income tax purposes.

Purchase, Sale and Redemption of Debt Securities. Initially, the tax basis in debt securities acquired
generally will be equal to the cost to acquire such debt securities. This basis will be increased by the amounts, if
any, that a holder includes in income under the rules governing OID (taking into account any acquisition
premium that offsets such OID) and market discount, and will be decreased by the amount of any amortized
premium on such debt securities, as discussed below, and any payments on such debt securities other than stated
interest. When a holder sells, exchanges or redeems any of their debt securities, or otherwise disposes of their
debt securities in a taxable transaction, the holder of the debt securities generally will recognize gain or loss equal
to the difference between the amount realized on the transaction (less any accrued and unpaid interest (including
OID), which will be subject to federal income tax as interest in the manner described above) and the tax basis in
the debt securities relinquished.
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Except as discussed below with respect to market discount, the gain or loss recognized on the sale,
exchange, redemption or other taxable disposition of any debt securities generally will be capital gain or loss.
Such gain or loss will generally be long-term capital gain or loss if the disposed debt securities were held for
more than one year and will be short-term capital gain or loss if the disposed debt securities were held for one
year or less. A holder’s ability to deduct capital losses may be limited.

Amortizable Premium. 1f a holder purchases debt securities at a cost greater than their stated redemption
price at maturity, plus accrued interest, the holder will be considered to have purchased the debt securities at a
premium, and generally may elect to amortize this premium as an offset to interest income, using a constant yield
method, over the remaining term of the debt securities. If the holder makes the election to amortize the premium,
it generally will apply to all debt instruments held at the beginning of the first taxable year to which the election
applies, as well as any debt instruments subsequently acquired. In addition, the holder may not revoke the
election without the consent of the IRS. If the holder elects to amortize the premium, the holder will be required
to reduce its tax basis in the debt securities by the amount of the premium amortized during its holding period. If
the holder does not elect to amortize premium, the amount of premium will be included in its tax basis in the debt
securities. Therefore, if the holder does not elect to amortize the premium and holds the debt securities to
maturity, the holder generally will be required to treat the premium as a capital loss when the debt securities are
redeemed.

Original Issue Discount. If the stated redemption price at maturity of the debt securities exceeds their issue
price by at least the statutory de minimis amount, the debt securities will be treated as being issued with OID for
U.S. federal income tax purposes. In that case, the holder will be required to include such OID in gross income
(as ordinary income) as it accrues over the term of the debt securities on a constant-yield basis, in advance of the
receipt of cash attributable to that income and regardless of its regular method of accounting for U.S. federal
income tax purposes.

Acquisition Premium. If a holder purchases debt securities that were issued with OID at a cost greater than
their issue price and less than or equal to their stated redemption price at maturity, the holder will be considered
to have purchased the debt securities with acquisition premium. Such holder will generally be permitted to reduce
the daily portions of OID required to be included in income by a fraction, the numerator of which is the excess of
the holder’s initial basis in the debt securities over the debt securities’ issue price, and the denominator of which
is the excess of the redemption price at maturity of the debt securities over their issue price.

Market Discount. If the holder purchases debt securities in the secondary market at a price that reflects a
“market discount,” any principal payments on, or any gain realized on the disposition of, the debt securities
generally will be treated as ordinary interest income to the extent of the market discount that accrued on the debt
securities during the time the holder held such debt securities. “Market discount” is defined under the Code as, in
general, the excess (subject to a statutory de minimis amount) of the stated redemption price at maturity (or in the
case of an obligation issued with OID, its “revised issue price”) over the purchase price of the debt security. In
addition, the holder may be required to defer the deduction of all or a portion of any interest paid on any
indebtedness incurred or continued to purchase or carry the debt securities that were acquired at a market
discount.

The holder may elect to include market discount in gross income currently as it accrues (on either a ratable
or constant yield basis), in lieu of treating a portion of any gain realized on a sale of the debt securities as
ordinary income. If the holder elects to include market discount on a current basis, the interest deduction deferral
rule described above will not apply and the holder will increase its basis in the debt security by the amount of
market discount it includes in gross income. If the holder does make such an election, it will apply to all market
discount debt instruments that the holder acquires on or after the first day of the first taxable year to which the
election applies. This election may not be revoked without the consent of the IRS.
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Information Reporting and Backup Withholding. In general, information reporting requirements will apply
to payments of principal, interest, and premium, if any, paid on debt securities and to the proceeds of the sale of
debt securities paid to U.S. holders other than certain exempt recipients (such as certain corporations) provided
they establish such exemption. Information reporting generally will apply to payments of interest on the debt
securities to non-U.S. Holders (as defined below) and the amount of tax, if any, withheld with respect to such
payments. Copies of the information returns reporting such interest payments and any withholding may also be
made available to the tax authorities in the country in which the non-U.S. Holder resides under the provisions of
an applicable income tax treaty. In addition, for non-U.S. Holders, information reporting will apply to the
proceeds of the sale of debt securities within the United States or conducted through United States-related
financial intermediaries unless the certification requirements described below have been complied with and the
statement described below in “Taxation of Non-U.S. Holders” has been received (and the payor does not have
actual knowledge or reason to know that the holder is a United States person) or the holder otherwise establishes
an exemption.

We may be required to withhold, for U.S. federal income tax purposes, a portion of all payments (including
redemption proceeds) payable to holders of debt securities who fail to provide us with their correct taxpayer
identification number, who fail to make required certifications or who have been notified by the IRS that they are
subject to backup withholding (or if we have been so notified). Certain corporate and other shareholders specified
in the Code and the regulations thereunder are exempt from backup withholding. Backup withholding is not an
additional tax. Any amounts withheld may be credited against the holder’s U.S. federal income tax liability
provided the appropriate information is furnished to the IRS.

A holder who is a non-U.S. Holder may have to comply with certification procedures to establish its non-
U.S. status in order to avoid backup withholding tax requirements. The certification procedures required to claim
the exemption from withholding tax on interest income described below with respect to non-U.S. Holders will
satisfy these requirements.

Taxation of Non-U.S. Holders. If a holder is a non-resident alien individual or a foreign corporation (a “non-
U.S. Holder”), the payment of interest on the debt securities generally will be considered “portfolio interest” and
thus generally will be exempt from U.S. federal withholding tax. This exemption will apply provided that
(1) interest paid on the debt securities is not effectively connected with the holder’s conduct of a trade or business
in the United States, (2) the holder is not a bank whose receipt of interest on the debt securities is described in
Section 881(c)(3)(A) of the Code, (3) the holder does not actually or constructively own 10 percent or more of
the combined voting power of all classes of the Fund’s stock entitled to vote, (4) the holder is not a controlled
foreign corporation that is related, directly or indirectly, to the Fund through stock ownership, and (5) the holder
satisfies the certification requirements described below.

To satisfy the certification requirements, either (1) the holder of any debt securities must certify, under
penalties of perjury, that such holder is a non-U.S. person and must provide such owner’s name, address and
taxpayer identification number, if any, on IRS Form W-8BEN or W-8BEN-E, or (2) a securities clearing
organization, bank or other financial institution that holds customer securities in the ordinary course of its trade or
business and holds the debt securities on behalf of the holder thereof must certify, under penalties of perjury, that
it has received a valid and properly executed IRS Form W-8BEN or W-8BEN-E from the beneficial holder and
comply with certain other requirements. Special certification rules apply for debt securities held by a foreign
partnership and other intermediaries.

Interest on debt securities received by a non-U.S. Holder that is not excluded from U.S. federal withholding
tax under the portfolio interest exemption as described above generally will be subject to withholding at a 30%
rate, except where (1) the interest is effectively connected with the conduct of a U.S. trade or business, in which
case the interest will generally be subject to U.S. income tax on a net basis at graduated rates as applicable to
U.S. holders generally (and, in the case of corporate non-U.S. Holders, may be subject to an additional 30%
branch profits tax) or (2) a non-U.S. Holder can claim the benefits of an applicable income tax treaty to reduce or
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eliminate such withholding tax. To claim the benefit of an income tax treaty or to claim an exemption from
withholding because the interest is effectively connected with a U.S. trade or business, a non-U.S. Holder must
timely provide the appropriate, properly executed IRS forms. These forms may be required to be periodically
updated. Also, a non-U.S. Holder who is claiming the benefits of an income tax treaty may be required to obtain a
U.S. taxpayer identification number and to provide certain documentary evidence issued by foreign governmental
authorities to prove residence in the foreign country.

Any capital gain that a non-U.S. Holder realizes on a sale, exchange or other disposition of debt securities
generally will be exempt from United States federal income tax, including withholding tax. This exemption will
not apply to a holder whose gain is effectively connected with their conduct of a trade or business in the U.S. or
who is an individual holder and is present in the U.S. for a period or periods aggregating 183 days or more in the
taxable year of the disposition and, in each case, certain other conditions are met.

See “Information Reporting and Backup Withholding” above for a general discussion of information
reporting and backup withholding requirements applicable to non-U.S. Holders.

Other Tax Matters

Other Reporting and Withholding Requirements. Sections 1471-1474 of the Code and the U.S. Treasury and
IRS guidance issued thereunder (collectively, “FATCA”) generally require the Fund to obtain information
sufficient to identify the status of each of its shareholders and holders of its debt securities under FATCA or under
an applicable intergovernmental agreement (an “IGA”) between the United States and a foreign government. If a
shareholder or holder of debt securities fails to provide the required information or otherwise fails to comply with
FATCA or an IGA, the Fund may be required to withhold under FATCA at a rate of 30% with respect to that
holder on ordinary dividends and interest payments. The IRS and the Department of Treasury have issued
proposed regulations providing that these withholding rules will not be applicable to the gross proceeds of share
redemptions or capital gains dividends that the Fund pays. If a payment by the Fund is subject to FATCA
withholding, the Fund is required to withhold even if such payment would otherwise be exempt from withholding
under the rules applicable to non-U.S. persons. Each prospective investor is urged to consult its tax adviser
regarding the applicability of FATCA and any other reporting requirements with respect to the prospective
investor’s own situation, including investments through an intermediary.

Medicare Tax on Certain Investment Income. Certain noncorporate taxpayers are subject to an additional tax
of 3.8% with respect to the lesser of (1) their “net investment income” (or undistributed “net investment income”
in the case of an estate or trust) or (2) the excess of their “modified adjusted gross income” over a threshold
amount ($250,000 for married persons filing jointly and $200,000 for single taxpayers). For this purpose, “net
investment income” includes interest, dividends (including dividends paid with respect to shares), annuities,
royalties, rent, net gain attributable to the disposition of property not held in a trade or business (including net
gain from the sale, exchange or other taxable disposition of shares) and certain other income, but will be reduced
by any deductions properly allocable to such income or net gain.

Alternative Minimum Tax

Investors may be subject to the federal alternative minimum tax on their income (including taxable income
from the Fund), depending on their individual circumstances.

NET ASSET VALUE

Net asset value per share is determined no less frequently than the close of regular session trading on the
NYSE (usually 4:00 p.m., Eastern time), on the last business day in each week, or such other time as the Fund
may determine. The NYSE is regularly closed on New Year’s Day, the third Mondays in January and February,
Good Friday, the last Monday in May, Independence Day, Labor Day, Thanksgiving and Christmas. If the
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NYSE is closed due to weather or other extenuating circumstances on a day it would typically be open for
business, the Fund reserves the right to treat such day as a Business Day and calculate the Fund’s NAV as of the
normally scheduled close of regular trading on the NYSE or such other time that the Fund may determine, in
accordance with applicable law. The Fund reserves the right to close if the primary trading markets of the Fund’s
portfolio instruments are closed. On any business day when the Securities Industry and Financial Markets
Association (“SIFMA”) recommends that the securities markets close trading early or when the NYSE closes
earlier than scheduled, the Fund may (i) close trading early (as such, the time as of which the NAV is calculated
would be advanced) or (ii) calculate its NAV as of, the normally scheduled close of regular trading on the NYSE
for that day.

Net asset value is calculated by dividing the value of all of the securities and other assets of the Fund, less its
liabilities (including accrued expenses and indebtedness) and the aggregate liquidation value of any outstanding
preferred shares, by the total number of common shares outstanding. Information that becomes known to the
Fund after the time as of which NAV has been calculated on a particular day will not generally be used to
retroactively adjust the price of a security or the NAV determined earlier that day. If regular trading on the NYSE
closes earlier than scheduled, the Fund reserves the right to either (i) calculate its NAV as of the earlier closing
time or (ii) calculate its NAV as of the normally scheduled close of regular trading on the NYSE for that day. The
Fund generally does not calculate its NAV on days during which the NYSE is closed. However, if the NYSE is
closed on a day it would normally be open for business, the Fund reserves the right to calculate its NAV as of the
normally scheduled close of regular trading on the NYSE for that day or such other time that the Fund may
determine. Because the Fund may invest in securities that are primarily listed on foreign exchanges and trade on
days when the Fund does not price its shares, the Fund’s underlying assets may change in value on days when the
NAV is not calculated.

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. Securities for which market quotations are readily
available will be valued using the market value of those securities. Securities for which market quotations are not
readily available will be fair valued in accordance with policies and procedures adopted by and under the ultimate
supervision of the Board of Trustees. The method by which a security may be fair valued will depend on the type
of security and the circumstances under which the security is being fair valued.

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 are valued
at the mean between the most recent bid and asked quotations in 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 and certain convertible preferred securities are generally traded in the over-the-
counter market and are valued based on evaluations provided by independent pricing services or by dealers who
make markets in such securities. Valuations of such fixed income securities and certain convertible preferred
securities consider yield or price of equivalent securities 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.
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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
NAY, 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, whose members are appointed by the Board of Trustees and which is comprised of
officers of the Fund and employees of Calamos, 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 a 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
NAYV 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.

DIVIDENDS AND DISTRIBUTIONS ON COMMON SHARES;
AUTOMATIC DIVIDEND REINVESTMENT PLAN

Dividends and Distributions on Common Shares

The Fund intends to distribute to common shareholders all or a portion of its net investment income monthly
and net realized capital gains, if any, at least annually.

The Fund currently intends to make monthly distributions to common shareholders at a level rate established
by the Board of Trustees. The rate may be modified by the Board of Trustees from time to time. Monthly
distributions may include net investment income, net realized short-term capital gain and, if necessary to
maintain a level distribution, return of capital. The Fund may at times in its discretion pay out less than the entire
amount of net investment income earned in any particular period and may at times pay out such accumulated
undistributed income in addition to net investment income earned in other periods in order to permit the Fund to
maintain a more stable level of distributions. As a result, the distributions paid by the Fund to holders of common
shares for any particular period may be more or less than the amount of net investment income earned by the
Fund during such period.

The Fund will seek to establish a distribution rate that roughly corresponds to the Adviser’s projections of
the total return that could reasonably be expected to be generated by the Fund over an extended period of time,
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although the distribution rate will not be solely dependent on the amount of income earned or capital gains
realized by the Fund. Calamos, in making such projections, may consider long-term historical returns and a
variety of other factors. If, for any monthly distribution, net investment income and net realized capital gains
were less than the amount of the distribution, the difference would be distributed from the Fund’s assets. In
addition, in order to make such distributions, the Fund might have to sell a portion of its investment portfolio at a
time when independent investment judgment might not dictate such action. The Fund’s final distribution for each
calendar year will include any remaining net investment income undistributed during the year and may include
any remaining net realized capital gains undistributed during the year. The Fund’s actual financial performance
will likely vary significantly from quarter-to-quarter and from year-to-year, and there may be extended periods of
up to several years when the distribution rate will exceed the Fund’s actual total returns. The Fund’s projected or
actual distribution rate is not a prediction of what the Fund’s actual total returns will be over any specific future
period.

As portfolio and market conditions change, the rate of distributions on the common shares and the Fund’s
distribution policy could change. To the extent that the total return of the Fund exceeds the distribution rate for an
extended period, the Fund may be in a position to increase the distribution rate or distribute supplemental
amounts to sharcholders. Conversely, if the total return of the Fund is less than the distribution rate for an
extended period of time, the Fund will effectively be drawing upon its net assets to meet payments prescribed by
its distribution policy. The rate may be modified by the Fund’s Board from time to time.

To the extent the Fund distributes an amount in excess of the Fund’s current and accumulated earnings and
profits, such excess, if any (the “Excess”), will be treated by a shareholder for federal income tax purposes as a
tax-free return of capital to the extent of the shareholder’s adjusted tax basis in their shares and thereafter as a
gain from the sale or exchange of such shares. See “Certain Federal Income Tax Matters.” Any such distributions
made by the Fund will reduce the sharcholder’s adjusted tax basis in their shares to the extent that the distribution
constitutes a return of capital during any calendar year, and thus could potentially subject the shareholder to
capital gains taxation in connection with the sale of Fund shares, even if those shares are sold at a price that is
lower than the shareholder’s original investment price. To the extent that the Fund’s distributions exceed the
Fund’s current and accumulated earnings and profits, the distribution payout rate will exceed the yield generated
from the Fund’s investments. There is no guarantee that the Fund will realize capital gain in any given year, nor
that the Fund’s distribution rates will equal in any period the Fund’s net investment income. Pursuant to the
requirements of the 1940 Act and other applicable laws, a notice will accompany each monthly distribution with
respect to the estimated source of the distribution made. Distributions are subject to recharacterization for federal
income tax purposes after the end of the fiscal year.

For U.S. federal income tax purposes, the Fund is required to distribute substantially all of its net investment
income and net realized capital gains each year to both reduce its federal income tax liability and to avoid a
potential excise tax. Accordingly, the Fund intends to distribute all or substantially all of its net investment
income and all net realized capital gains, if any. Therefore, the Fund’s final distribution with respect to each
calendar year would include any remaining net investment income and net realized capital gains, if any,
undistributed during the year.

In the event the Fund distributed an Excess, such distribution would decrease the Fund’s managed assets
and, therefore, have the likely effect of increasing the Fund’s expense ratio. There is a risk that the Fund would
not eventually realize capital gains in an amount corresponding to a distribution of the Excess.

On November 4, 2008, the Commission granted Calamos, on behalf of itself and certain closed-end funds
that it manages, including the Fund, or may manage in the future, an order granting an exemption from
Section 19(b) of, and Rule 19b-1 under, the 1940 Act, to conditionally permit the Fund to make periodic
distributions of long-term capital gains with respect to the Fund’s outstanding common shares as frequently as
twelve times each year, so long as it complies with the conditions of the order and maintains in effect a
distribution policy with respect to its common shares calling for periodic distributions of an amount equal to a
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fixed amount per share, a fixed percentage of market price per share or a fixed percentage of the Fund’s net asset
value per share (a “Managed Distribution Policy”). As of the date of this prospectus, the Fund is not using a
Managed Distribution Policy. Pursuant to and in reliance on the order granted by the Commission, under the
Managed Distribution Policy, the Fund is required to:

» implement certain compliance review and reporting procedures with respect to the Managed
Distribution Policy;

* include in each notice to shareholders that accompanies distributions certain information in addition to
the information currently required by Section 19(a) of and Rule 19a-1 under the 1940 Act;

* include disclosure regarding the Managed Distribution Policy on the inside front cover of each annual
and semi-annual report to shareholders;

» provide the Fund’s total return in relation to changes in NAV in the financial highlights table and in any
discussion about the Fund’s total return in each prospectus and annual and semi-annual report to
shareholders;

» include the information contained in each notice to shareholders that accompanies distributions in:
(a) communications regarding the Managed Distribution Policy to sharcholders, prospective
shareholders and third-party information providers; (b) a press release issued contemporancously with
the issuance of the notice; (¢) an exhibit to the Fund’s next report filed with the Commission on Form
N-CSR; and (d) a statement posted prominently on its website; and

» take certain steps to ensure the delivery of the notices accompanying distributions to beneficial owners
whose Fund shares are held through a financial intermediary.

In addition, if the Fund’s common shares were to trade at a significant premium to NAV following the
implementation of the Managed Distribution Policy, and certain other circumstances were present, the Fund’s
Board of Trustees would be required to determine whether to approve or disapprove the continuation, or
continuation after amendment, of the Managed Distribution Policy. Finally, pursuant to the order, the Fund would
not be permitted to make a public offering of common shares other than:

» arights offering below NAV to holders of the Fund’s common shares;

» an offering in connection with a dividend reinvestment plan, merger, consolidation, acquisition, spin-
off or reorganization of the Fund; or

» an offering other than those described above, unless, with respect to such other offering:

» the Fund’s average annual distribution rate for the six months ending on the last day of the month
ended immediately prior to the most recent distribution record date, expressed as a percentage of
NAV per share as of such date, is no more than one percentage point greater than the Fund’s
average annual total return for the five-year period ending on such date; and

» the transmittal letter accompanying any registration statement filed with the Commission in
connection with such offering discloses that the Fund has received an order under Section 19(b) of
the 1940 Act to permit it to make periodic distributions of long-term capital gains with respect to its
common stock as frequently as twelve times each year, and as frequently as distributions are
specified in accordance with the terms of any outstanding preferred stock that such fund may issue.

The relief described above will expire on the effective date of any amendment to Rule 19b-1 under the
1940 Act that provides relief permitting certain closed-end investment companies to make periodic distributions
of long-term capital gains with respect to their outstanding common stock as frequently as twelve times each
year. Under the Managed Distribution Policy, if, for any distribution, undistributed net investment income and net
realized capital gains were less than the amount of the distribution, the difference would be distributed from the
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Fund’s other assets. In addition, in order to make such distributions, the Fund might have to sell a portion of its
investment portfolio at a time when independent investment judgment might not dictate such action.

Under the 1940 Act, the Fund is not permitted to incur indebtedness unless immediately after such
incurrence the Fund has an asset coverage of at least 300% of the aggregate outstanding principal balance of
indebtedness. Additionally, under the 1940 Act, the Fund generally may not declare any dividend or other
distribution upon any class of its shares, or purchase any such shares, unless the aggregate indebtedness of the
Fund has, at the time of the declaration of any such dividend or distribution or at the time of any such purchase,
an asset coverage of at least 300% after deducting the amount of such dividend, distribution, or purchase price, as
the case may be, except that dividends may be declared upon any preferred shares if such indebtedness has an
asset coverage of at least 200% at the time of declaration thereof after deducting the amount of the dividend. This
limitation does not apply to certain privately placed debt.

While any preferred shares are outstanding, the Fund may not declare any dividend or other distribution on
its common shares, unless at the time of such declaration, (1) all accumulated preferred dividends have been paid
and (2) the net asset value of the Fund’s portfolio (determined after deducting the amount of such dividend or
other distribution) is at least 200% of the liquidation value of the outstanding preferred shares (expected to be
equal to the original purchase price per share plus any accumulated and unpaid dividends thereon).

In addition to the limitations imposed by the 1940 Act described above, certain lenders may impose
additional restrictions on the payment of dividends or distributions on common shares in the event of a default on
the Fund’s borrowings. If the Fund’s ability to make distributions on its common shares is limited, such limitation
could, under certain circumstances, impair the ability of the Fund to maintain its qualification for federal income
taxation as a regulated investment company and to reduce or eliminate tax at the Fund level, which would have
adverse tax consequences for sharecholders. See “Leverage” and “Certain Federal Income Tax Matters.”

See “ — Automatic Dividend Reinvestment Plan” for information concerning the manner in which dividends
and distributions to common shareholders may be automatically reinvested in common shares. Dividends and
distributions are taxable to shareholders for federal income tax purposes whether they are reinvested in shares of
the Fund or received in cash.

The yield on the Fund’s common shares may vary from period to period depending on factors including, but
not limited to, market conditions, the timing of the Fund’s investment in portfolio securities, the securities
comprising the Fund’s portfolio, changes in interest rates including changes in the relationship between short-
term rates and long-term rates, the amount and timing of the use of borrowings and other leverage by the Fund,
the effects of leverage on the common shares discussed above under “Leverage,” the timing of the investment of
leverage proceeds in portfolio securities, the Fund’s net assets and its operating expenses. Consequently, the Fund
cannot guarantee any particular yield on its common shares and the yield for any given period is not an indication
or representation of future yields on the Fund’s common shares.

Automatic Dividend Reinvestment Plan

Pursuant to the Plan, unless a common shareholder is ineligible or elects otherwise, all dividend and capital
gains on common shares distributions are automatically reinvested by Computershare Shareowner Services, LLC,
a subsidiary of Computershare Limited, as agent for shareholders in administering the Plan (“Plan Agent”), in
additional common shares of 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 sharecholder 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.
Sharcholders may elect not to participate in the Plan and to receive all dividends and distributions in cash by
sending written instructions to Plan Agent, as dividend paying agent, at the address set forth below. Participation
in the Plan is completely voluntary and may be terminated or resumed at any time without penalty by giving
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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.

Whenever the Fund declares a dividend or distribution payable either in common shares or in cash, non-
participants in the Plan will receive cash, and participants in the Plan will receive the equivalent in shares of
common shares. The common shares are acquired by the Plan Agent for the participant’s account, depending
upon the circumstances described below, 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 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 (such condition
being referred to herein as “market premium”), the Plan Agent will receive newly issued common shares from the
Fund 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 (ii) 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 (such condition being referred to herein as “market discount™), the Plan Agent has until
the last business day before the next date on which the shares trade on an “ex-dividend” basis or in no event more
than 30 days after the payment date (“last purchase date”) to invest the dividend or distribution amount in shares
acquired in open-market purchases. It is contemplated that the Fund will pay monthly income dividends.
Therefore, the period during which open-market purchases can be made will exist only from the payment date on
the dividend through the date before the next ex-dividend date, which typically will be approximately ten days.
If, before the Plan Agent has completed its 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, before the Plan Agent has completed its open-market
purchases, the market price of a common share exceeds the net asset value per share, the average per share
purchase price paid by the Plan Agent may exceed the net asset value of the Fund’s shares, resulting in the
acquisition of fewer shares than if the dividend had been paid in newly issued shares on the payment date.
Because of the foregoing difficulty with respect to open-market purchases, the Plan provides that 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 Plan Agent maintains all shareholders’ accounts in the Plan and furnishes written confirmation of each
acquisition made for the participant’s account as soon as practicable, but in no event later than 60 days after the
date thereof. Shares in the account of each Plan participant will be held by the Plan Agent in non-certificated
form in the Plan Agent’s name or that of its nominee, and each shareholder’s proxy will include those shares
purchased or received pursuant to the Plan. The Plan Agent will forward all proxy solicitation materials to
participants and vote proxies for shares held pursuant to the Plan first in accordance with the instructions of the
participants then with respect to any proxies not returned by such participant, in the same proportion as the Plan
Agent votes the proxies returned by the participants.

There will be no brokerage charges with respect to common 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
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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 $15.00 transaction fee.

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. See “Certain Federal
Income Tax Matters.”

Shareholders participating in the Plan may receive benefits not available to sharcholders not participating in
the Plan. If the market price plus commissions of the Fund’s shares is higher than the net asset value, participants
in the Plan will receive shares of the Fund at less than they could otherwise purchase them and will have shares
with a cash value greater than the value of any cash distribution they would have received on their shares. If the
market price plus commissions is below the net asset value, participants receive distributions of shares with a net
asset value greater than the value of any cash distribution they would have received on their shares. However,
there may be insufficient shares available in the market to make distributions in shares at prices below the net
asset value. Also, since the Fund does not redeem its shares, the price on resale may be more or less than the net
asset value. See “Certain Federal Income Tax Matters” for a discussion of federal income tax consequences of the
Plan.

Experience under the Plan may indicate that changes are desirable. Accordingly, the Fund reserves the right
to amend or terminate the Plan if in the judgment of the Board of Trustees such a change is warranted. The Plan
may be terminated by the Plan Agent or the Fund upon notice in writing mailed to each participant at least
60 days prior to the effective date of the termination. Upon any termination, the Plan Agent will cause a
certificate or certificates to be issued for the full shares held by each participant under the Plan and cash
adjustment for any fraction of a common share at the then current market value of the common shares to be
delivered to him or her. If preferred, 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 or her shares, the Plan Agent is
authorized to deduct from the proceeds a $15.00 fee plus the brokerage commissions incurred for the transaction.
If a participant has terminated his or her participation in the Plan but continues to have common shares registered
in his or her name, he or she may re-enroll in the Plan at any time by notifying the Plan Agent in writing at the
address below. The terms and conditions of the Plan may be amended by the Plan Agent or the Fund at any time
but, except when necessary or appropriate to comply with applicable law or the rules or policies of the
Commission or any other regulatory authority, only by mailing to each participant appropriate written notice at
least 30 days prior to the effective date thereof. The amendment shall be deemed to be accepted by each
participant unless, prior to the effective date thereof, the Plan Agent receives notice of the termination of the
participant’s account under the Plan. Any such amendment may include an appointment by the Plan Agent of a
successor Plan Agent, subject to the prior written approval of the successor Plan Agent by the Fund. 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. Since investors can participate in the Plan only if their broker or
nominee participates in our Plan, you should contact your broker or nominee to confirm that you are eligible to
participate in the Plan.

For more information, please direct all correspondence concerning the Plan to the Plan Agent at
P.O. Box 505000, Louisville, KY 40233-5000.

DESCRIPTION OF SECURITIES

The following is a brief description of the capital structure of the Fund. This description does not purport to
be complete and is subject to and qualified in its entirety by reference to the Fund’s Agreement and Declaration
of Trust and By-Laws, each as amended and restated through the date hereof. The Agreement and Declaration of
Trust and By-Laws are each exhibits to the registration statement of which this prospectus is a part.
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The Fund is authorized to issue an unlimited number of common shares, without par value. The Fund is also
authorized to issue preferred shares and debt securities. As of January 31, 2021, the Fund had 8,929,019 common
shares outstanding and MRP Shares outstanding in the following amounts: 160,000 Series A MRP Shares,
160,000 Series B MRP Shares, and 160,000 Series C MRP Shares. As of such date, the Fund had not issued any
debt securities. Subject to the restrictions under the 1940 Act, the Board of Trustees may, from time to time,
establish additional series or classes of Fund shares and set forth the designations, preferences, conversion or
other rights, voting powers, restrictions, limitations as to dividends, qualifications or terms or conditions of
redemption of such shares and pursuant to such classification or reclassification to increase or decrease the
number of authorized shares of any existing class or series but the Board may not change any outstanding shares
in a manner materially adverse to such sharcholders. The Board of Trustees, without shareholder approval but
subject to the governing documents of the Fund and the MRP Shares, is authorized to amend the Agreement and
Declaration of Trust and By-Laws to reflect the terms of any such class or series.

As of January 31, 2021, the Fund had total leverage of approximately $60 million representing
approximately 31.3% of the Fund’s managed assets as of that date. The Fund will pay, and common shareholders
will effectively bear, any costs and expenses relating to any borrowings by the Fund, including the financial
leverage described above, as well as any additional leverage incurred as a result of this offering. Such costs and
expenses include the higher management fee resulting from the use of any such leverage, offering and/or issuance
costs, and interest and/ or dividend expense and ongoing maintenance. Borrowings under the SSB Agreement are
secured by assets of the Fund that are held with the Fund’s custodian in a separate account. Interest on the SSB
Agreement is charged on the drawn amount at the rate of Overnight LIBOR plus 0.80%, payable monthly in
arrears. Interest on overdue amounts or interest on the drawn amount paid during an event of default will be
charged at Overnight LIBOR plus 2.8%. The SSB Agreement has a commitment fee of 0.10% of any undrawn
amount. As of January 31, 2021, the interest rate charged under the SSB Agreement was 0.88%.

Under the terms of the SSB Agreement, all securities lent or subject to repurchase transactions through SSB
must be secured continuously by collateral received in cash. Cash collateral held by SSB on behalf of the Fund
may be credited against the amounts borrowed under the SSB Agreement, with the effect of reducing interest
expense payable by the Fund. Any amounts credited against the borrowings under the SSB Agreement would
count against the Fund’s leverage limitations under the 1940 Act, unless otherwise covered in accordance with
SEC Release IC-10666. Under the terms of the SSB Agreement, SSB will return the value of the collateral to the
borrower upon the return of the lent securities, which will eliminate the credit against the borrowings under the
SSB Agreement and will increase the balance on which the Fund will pay interest. Under the terms of the SSB
Agreement, the Fund will make a variable “net income” payment related to any collateral credited against the
borrowings under the SSB Agreement which will be paid to the securities borrower, less any payments due to the
Fund or SSB under the terms of the SSB Agreement. The Fund reserves the right to utilize sources of borrowings
in addition to, or in lieu of, the SSB Agreement. See “Prospectus Summary — Use of Leverage by the Fund.”

While unsecured and unsubordinated indebtedness may rank equally with the borrowings under the SSB
Agreement in right of payment, the lender under the agreement, together with the holders of other outstanding
secured indebtedness, may, to the exclusion of unsecured creditors, seek recourse against the collateral as security
for the borrowings and such other secured indebtedness until amounts owed under the SSB Agreement and the
other secured indebtedness are satisfied in full. All borrowings under the SSB Agreement and the securities
lending agreement rank senior to the Fund’s common and preferred shares as to the payment of interest and
distribution of assets upon liquidation.

A declaration of a dividend or other distribution on or purchase or redemption of any common or preferred
shares of the Fund may be prohibited (i) at any time that an event of default under any borrowings has occurred
and is continuing, or (ii) if after giving effect to such declaration, purchase or redemption, the Fund would not
meet the 1940 Act asset coverage requirements or any temporary requirements imposed under an order issued by
the SEC.
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Common Shares

Common shares, when issued and outstanding, will be legally issued, fully paid and non-assessable, except
as described below. Shareholders are entitled to share pro rata in the net assets of the Fund available for
distribution to common shareholders upon liquidation of the Fund. Common shareholders are entitled to one vote
for each share held.

The Fund’s Agreement and Declaration of Trust provides that the Trustees have the power to cause each
shareholder to pay directly, in advance or arrears, for charges of the Fund’s custodian or transfer, shareholder
servicing or similar agent, an amount fixed from time to time by the Trustees, by setting off such charges due
from a shareholder from declared but unpaid dividends owed to such shareholder and/or by reducing the number
of shares in the account of such shareholder.

So long as any preferred shares that may be issued by the Fund are outstanding, holders of common shares
will not be entitled to receive any net income of or other distributions from the Fund unless all accumulated
dividends on preferred shares have been paid, and unless asset coverage (as defined in the 1940 Act) with respect
to preferred shares would be at least 200% after giving effect to such distributions. See “Leverage.”

The Fund will send unaudited semi-annual financial statements and audited annual financial statements to all
of its shareholders.

Other offerings of common shares, if made, will require approval of the Board of Trustees and will be
subject to the requirement of the 1940 Act that common shares may not be sold at a price below the then-current
net asset value, exclusive of underwriting discounts and commissions, except in limited circumstances including
in connection with an offering to existing shareholders. Common Shares may be sold in one or more at the
market offerings through sales on Nasdaq at a price equal to or above the Fund’s per share NAV plus any sales
commissions paid by the Fund to execute such sales.

Preferred Shares

Preferred shares, when issued and outstanding, will be legally issued, fully paid and non-assessable. Holders
of preferred shares will be entitled to the rights and preferences set out in the documents creating the preferred
shares. As a non-fundamental policy, the Fund may not issue preferred shares or borrow money and/or issue debt
securities with an aggregate liquidation preference and aggregate principal amount exceeding 38% of the Fund’s
managed assets. However, the Board of Trustees reserves the right to issue preferred shares to the extent
permitted by the 1940 Act, which currently limits the aggregate liquidation preference of all outstanding preferred
shares to 50% of the value of the Fund’s total assets less the Fund’s liabilities and indebtedness not represented
by senior securities. Under the 1940 Act, the Fund may only issue one class of preferred shares. So long as any
preferred shares are outstanding, additional issuances of preferred shares may not have preference or priority over
the outstanding preferred shares.

In the event of any voluntary or involuntary liquidation, dissolution or winding up of the Fund, the holders
of preferred shares will be entitled to receive a preferential liquidating distribution, which is expected to equal the
original purchase price per preferred share plus accumulated and unpaid dividends, whether or not declared,
before any distribution of assets is made to holders of common shares. After payment of the full amount of the
liquidating distribution to which they are entitled, the holders of preferred shares will not be entitled to any
further participation in any distribution of assets by the Fund.

The 1940 Act requires that the holders of any preferred shares, voting separately as a single class, have the
right to elect at least two Trustees at all times. The remaining Trustees will be elected by holders of common
shares and preferred shares, voting together as a single class. In addition, subject to the prior rights, if any, of the
holders of any other class of senior securities outstanding, the holders of any preferred shares have the right to
elect a majority of the Trustees at any time two years’ accumulated dividends on any preferred shares are unpaid.
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The 1940 Act also requires that, in addition to any approval by shareholders that might otherwise be required, the
approval of the holders of a majority of any outstanding preferred shares, voting separately as a class, would be
required to (1) adopt any plan of reorganization that would adversely affect the preferred shares, and (2) take any
action requiring a vote of security holders under Section 13(a) of the 1940 Act, including, among other things,
changes in the Fund’s subclassification as a closed-end investment company or changes in its fundamental
investment restrictions. See “Certain Provisions of the Agreement and Declaration of Trust and By-Laws,
Including Antitakeover Provisions.” As a result of these voting rights, the Fund’s ability to take any such actions
may be impeded to the extent that there are any preferred shares outstanding. Except as otherwise indicated in
this prospectus and except as otherwise required by applicable law, holders of preferred shares have equal voting
rights with holders of common shares (one vote per share, unless otherwise required by the 1940 Act) and will
vote together with holders of common shares as a single class.

The affirmative vote of the holders of a majority of the outstanding preferred shares, voting as a separate
class, will be required to amend, alter or repeal any of the preferences, rights or powers of holders of preferred
shares so as to affect materially and adversely such preferences, rights or powers, or to increase or decrease the
authorized number of preferred shares. The class vote of holders of preferred shares described above will in each
case be in addition to any other vote required to authorize the action in question.

Any redemption or purchase of any preferred shares by the Fund will reduce the leverage applicable to the
common shares, while any resale of shares by the Fund will increase that leverage.

Preferred shares that may be issued by the Fund may or may not be listed on an exchange or automated
quotation system. The details on how to buy and sell such securities, along with the other terms of the securities,
will be described in a prospectus supplement. We cannot assure you that any market will exist for our preferred
securities or if a market does exist, whether it will provide holders with liquidity.

Debt Securities

General. Under Delaware law and the Fund’s Agreement and Declaration of Trust, it may borrow money,
without prior approval of holders of common and preferred shares. The Fund may issue debt securities, or other
evidence of indebtedness (including bank borrowings or commercial paper) and may secure any such notes or
borrowings by mortgaging, pledging or otherwise subjecting as security our assets to the extent permitted by the
1940 Act or rating agency guidelines. Any borrowings will rank senior to preferred shares and the common
shares.

Under the 1940 Act, the Fund may only issue one class of senior securities representing indebtedness other
than promissory notes or other evidences of indebtedness not intended to be publicly distributed, which in the
aggregate, may represent no more than 33 1/3 % of our managed assets. A prospectus supplement and indenture
(a summary of the expected terms of which is attached as Appendix A to the statement of additional information)
relating to any debt securities will include specific terms relating to the offering. These terms are expected to
include the following:

+ the form and title of the security;

» the aggregate principal amount of the securities;

e the interest rate of the securities;

+ the maturity dates on which the principal of the securities will be payable;
+ any changes to or additional events of default or covenants;

* any optional or mandatory redemption provisions;

+ identities of, and any changes in trustees, paying agents or security registrar; and

85



+ any other terms of the securities.

Interest. Unless otherwise stated in a prospectus supplement, debt securities will bear interest as generally
determined by the Board of Trustees, as more fully described in the related prospectus supplement. Interest on
debt securities shall be payable when due as described in the related prospectus supplement. If we do not pay
interest when due, it will trigger an event of default and we will be restricted from declaring dividends and
making other distributions with respect to our common shares and preferred shares.

Limitations. Under the requirements of the 1940 Act, immediately after issuing any senior securities
representing indebtedness, we must have an asset coverage of at least 300%. Asset coverage means the ratio
which the value of our total assets, less all liabilities and indebtedness not represented by senior securities, bears
to the aggregate amount of senior securities representing indebtedness. Other types of borrowings also may result
in our being subject to similar covenants in credit agreements.

Events of Default and Acceleration of Maturity of Debt Securities, Remedies. Unless stated otherwise in the
related prospectus supplement, any one of the following events are expected to constitute an “event of default”
for that series under the indenture:

» default in the payment of any interest upon a series of debt securities when it becomes due and payable
and the continuance of such default for 30 days;

» default in the payment of the principal of, or premium on, a series of debt securities at its stated
maturity;

o default in the performance, or breach, of any covenant or warranty of ours in the indenture, and
continuance of such default or breach for a period of 90 days after written notice has been given to us
by the trustee;

+ certain voluntary or involuntary proceedings involving us and relating to bankruptcy, insolvency or
other similar laws;

+ if, on the last business day of each of twenty-four consecutive calendar months, the debt securities have
a 1940 Act asset coverage of less than 100%; or

+ any other “event of default” provided with respect to a series, including a default in the payment of any
redemption price payable on the redemption date.

Upon the occurrence and continuance of an event of default, the holders of a majority in principal amount of
a series of outstanding debt securities or the trustee may declare the principal amount of that series of debt
securities immediately due and payable upon written notice to us. A default that relates only to one series of debt
securities does not affect any other series and the holders of such other series of debt securities are not entitled to
receive notice of such a default under the indenture. Upon an event of default relating to bankruptcy, insolvency
or other similar laws, acceleration of maturity occurs automatically with respect to all series. At any time after a
declaration of acceleration with respect to a series of debt securities has been made, and before a judgment or
decree for payment of the money due has been obtained, the holders of a majority in principal amount of the
outstanding debt securities of that series, by written notice to us and the trustee, may rescind and annul the
declaration of acceleration and its consequences if all events of default with respect to that series of debt
securities, other than the non-payment of the principal of that series of debt securities which has become due
solely by such declaration of acceleration, have been cured or waived and other conditions have been met.

Liguidation Rights. In the event of (a) any insolvency or bankruptcy case or proceeding, or any receivership,
liquidation, reorganization or other similar case or proceeding in connection therewith, relative to us or to our
creditors, as such, or to our assets, or (b) any liquidation, dissolution or other winding up of the Fund, whether
voluntary or involuntary and whether or not involving insolvency or bankruptcy, or (c) any assignment for the
benefit of creditors or any other marshalling of assets and liabilities of ours, then (after any payments with respect
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to any secured creditor of ours outstanding at such time) and in any such event the holders of debt securities shall
be entitled to receive payment in full of all amounts due or to become due on or in respect of all debt securities
(including any interest accruing thereon after the commencement of any such case or proceeding), or provision
shall be made for such payment in cash or cash equivalents or otherwise in a manner satisfactory to the holders of
the debt securities, before the holders of any common or preferred stock of the Fund are entitled to receive any
payment on account of any redemption proceeds, liquidation preference or dividends from such shares. The
holders of debt securities shall be entitled to receive, for application to the payment thereof, any payment or
distribution of any kind or character, whether in cash, property or securities, including any such payment or
distribution which may be payable or deliverable by reason of the payment of any other indebtedness of ours
being subordinated to the payment of the debt securities, which may be payable or deliverable in respect of the
debt securities in any such case, proceeding, dissolution, liquidation or other winding up event.

Unsecured creditors of ours may include, without limitation, service providers including Calamos, the
Fund’s custodian, the Fund’s administrator, broker-dealers and the trustee, pursuant to the terms of various
contracts with us. Secured creditors of ours may include without limitation SSB and other lenders to the Fund,
parties entering into any interest rate swap, floor or cap transactions, or other similar transactions with us that
create liens, pledges, charges, security interests, security agreements or other encumbrances on our assets.

A consolidation, reorganization or merger of the Fund with or into any other company, or a sale, lease or
exchange of all or substantially all of our assets in consideration for the issuance of equity securities of another
company shall not be deemed to be a liquidation, dissolution or winding up of the Fund.

Voting Rights. Debt securities have no voting rights, except to the extent required by law or as otherwise
provided in the indenture relating to the acceleration of maturity upon the occurrence and continuance of an event
of default. In connection with any other borrowings (if any), the 1940 Act does in certain circumstances grant to
the lenders certain voting rights in the event of default in the payment of interest on or repayment of principal.

Market. Our debt securities are not likely to be listed on an exchange or automated quotation system. The
details on how to buy and sell such securities, along with the other terms of the securities, will be described in a
prospectus supplement. We cannot assure you that any market will exist for our debt securities or if a market does
exist, whether it will provide holders with liquidity.

Book-Entry, Delivery and Form. Unless otherwise stated in the related prospectus supplement, the debt
securities will be issued in book-entry form and will be represented by one or more notes in registered global
form. The global notes will be deposited with the trustee as custodian for The Depository Trust Company
(“DTC”) and registered in the name of Cede & Co., as nominee of DTC. DTC will maintain the notes in
designated denominations through its book-entry facilities.

Under the expected terms of the indenture, we and the trustee may treat the persons in whose names any
notes, including the global notes, are registered as the owners thereof for the purpose of receiving payments and
for any and all other purposes whatsoever. Therefore, so long as DTC or its nominee is the registered owner of
the global notes, DTC or such nominee will be considered the sole holder of outstanding notes under the
indenture. We or the trustee may give effect to any written certification, proxy or other authorization furnished by
DTC or its nominee.

A global note may not be transferred except as a whole by DTC, its successors or their respective nominees.
Interests of beneficial owners in the global note may be transferred or exchanged for definitive securities in
accordance with the rules and procedures of DTC. In addition, a global note may be exchangeable for notes in
definitive form if:

* DTC notifies us that it is unwilling or unable to continue as a depository and we do not appoint a
successor within 60 days;
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* we, at our option, notify the trustee in writing that we elect to cause the issuance of notes in definitive
form under the indenture; or

» an event of default has occurred and is continuing.

In each instance, upon surrender by DTC or its nominee of the global note, notes in definitive form will be
issued to each person that DTC or its nominee identifies as being the beneficial owner of the related notes.

Under the expected terms of the indenture, the holder of any global note may grant proxies and otherwise
authorize any person, including its participants and persons who may hold interests through DTC participants, to
take any action which a holder is entitled to take under the indenture.

RATING AGENCY GUIDELINES

The Rating Agencies, which may assign ratings to our senior securities, impose asset coverage requirements,
which may limit our ability to engage in certain types of transactions and may limit our ability to take certain
actions without confirming that such action will not impair the ratings. Any agency that may rate our debt
securities or preferred shares is referred to as the “Rating Agency.”

We may, but are not required to, adopt any modification to the guidelines that may hereafter be established
by any Rating Agency. Failure to adopt any modifications, however, may result in a change in the ratings
described above or a withdrawal of ratings altogether. In addition, any Rating Agency may, at any time, change or
withdraw any rating. The Board may, without shareholder approval, modify, alter or repeal certain of the
definitions and related provisions which have been adopted pursuant to each Rating Agency’s guidelines (“Rating
Agency Guidelines”) only in the event we receive written confirmation from the Rating Agency or Agencies that
any amendment, alteration or repeal would not impair the ratings then assigned to the senior securities.

We may be required to satisfy two separate asset maintenance requirements with respect to outstanding rated
debt securities and with respect to rated preferred shares: (1) we must maintain assets in our portfolio that have a
value, discounted in accordance with guidelines set forth by each Rating Agency, at least equal to 115% of the
aggregate principal amount/liquidation preference of the debt securities/preferred stock, respectively, plus
specified liabilities, payment obligations and other amounts (the “Basic Maintenance Amount”); and (2) we must
satisfy the 1940 Act asset coverage requirements.

Basic Maintenance Amounts. We may be required to maintain, as of each valuation date on which senior
securities are outstanding, eligible assets having an aggregate discounted value at least equal to 115% of the
applicable Basic Maintenance Amount, which is calculated separately for debt securities and preferred shares for
each Rating Agency that is then rating the senior securities and so requires. If we fail to maintain eligible assets
having an aggregated discounted value at least equal to 115% of the applicable Basic Maintenance Amount as of
any valuation date and such failure is not cured, we will be required in certain circumstances to redeem certain of
the senior securities.

The applicable Basic Maintenance Amount is defined in the Rating Agency’s Guidelines. Each Rating
Agency may amend the definition of the applicable Basic Maintenance Amount from time to time.

The market value of our portfolio securities (used in calculating the discounted value of eligible assets) is
calculated using readily available market quotations when appropriate, and in any event, consistent with our
valuation procedures. For the purpose of calculating the applicable Basic Maintenance Amount, portfolio
securities are valued in the same manner as we calculate our NAV. See “Net Asset Value.”

Each Rating Agency’s discount factors, the criteria used to determine whether the assets held in our portfolio
are eligible assets, and the guidelines for determining the discounted value of our portfolio holdings for purposes
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of determining compliance with the applicable Basic Maintenance Amount are based on Rating Agency
Guidelines established in connection with rating the senior securities. The discount factor relating to any asset,
the applicable basic maintenance amount requirement, the assets eligible for inclusion in the calculation of the
discounted value of our portfolio and certain definitions and methods of calculation relating thereto may be
changed from time to time by the applicable Rating Agency, without our approval, or the approval of our Board
of Trustees or shareholders.

A Rating Agency’s Guidelines will apply to the senior securities only so long as that Rating Agency is rating
such securities. In connection with obtaining a rating, we will pay certain fees to Moody’s, Fitch, Kroll, and any
other Rating Agency that may provide a rating for the senior securities. The ratings assigned to the senior
securities are not recommendations to buy, sell or hold the senior securities. Such ratings may be subject to
revision or withdrawal by the assigning Rating Agency at any time.

1940 Act Asset Coverage. We are also required to maintain, with respect to senior securities, as of the last
business day on any month in which any senior securities are outstanding, asset coverage of at least 300% for
debt securities and 200% for preferred stock (or such other percentage as may in the future be specified in or
under the 1940 Act or in any order granted by the Commission as the minimum asset coverage for senior
securities representing shares of a closed-end investment company as a condition of declaring dividends on its
common stock). If we fail to maintain the applicable 1940 Act asset coverage as of the last business day of any
month and such failure is not cured as of the last business day of the following month (the “Asset Coverage Cure
Date”), we may be required to redeem certain senior securities.

Notices. Under the current Rating Agency Guidelines, in certain circumstances, we may be required to
deliver to any Rating Agency which is then rating the senior securities (1) a certificate with respect to the
calculation of the applicable Basic Maintenance Amount; (2) a certificate with respect to the calculation of the
applicable 1940 Act asset coverage and the value of our portfolio holdings; and (3) a letter prepared by our
independent accountants regarding the accuracy of such calculations.

Notwithstanding anything herein to the contrary, the Rating Agency Guidelines, as they may be amended
from time to time by each Rating Agency will be reflected in a written document and may be amended by each
Rating Agency without the vote, consent or approval of the Fund, the Board of Trustees or any shareholder of the
Fund.

A copy of the current Rating Agency Guidelines will be provided to any holder of rated senior securities
promptly upon request made by such holder to the Fund by writing the Fund at 2020 Calamos Court, Naperville,
Illinois 60563.

CERTAIN PROVISIONS OF THE AGREEMENT
AND DECLARATION OF TRUST AND BY-LAWS,
INCLUDING ANTITAKEOVER PROVISIONS

The Fund’s Agreement and Declaration of Trust includes provisions that could have the effect of limiting the
ability of other entities or persons to acquire control of the Fund or to change the composition of its Board of
Trustees and could have the effect of depriving shareholders of an opportunity to sell their shares at a premium
over prevailing market prices by discouraging a third party from seeking to obtain control of the Fund. These
provisions, however, have the advantage of potentially requiring persons seeking control of the Fund to negotiate
with our management regarding the price to be paid and facilitating the continuity of the Fund’s investment
objective and policies. The Board of Trustees of the Fund has considered these provisions and concluded that
they are in the best interests of the Fund.
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The Board of Trustees is divided into three classes. The terms of the Trustees of the different classes are
staggered. A Trustee may be removed from office with or without cause (1) at any time by a written instrument
signed by at least two-thirds of the then Trustees, specifying the effective date of removal, or (2) by a vote of at
least a majority of the then Trustees if such removal is approved by the holders of at least two-thirds of the
outstanding shares entitled to vote with respect to the election of such Trustee and present in person or by proxy
at a meeting of sharcholders called for such purpose.

In addition, subject to certain exceptions in the Agreement and Declaration of Trust, the Agreement and
Declaration of Trust requires the affirmative vote of at least 75% of the outstanding shares entitled to vote on the
matter for the Fund to merge or consolidate with any other corporation, association, trust or other organization or
to sell, lease or exchange all or substantially all of the Fund’s assets; unless such action has been approved by the
affirmative vote of at least 75% of the Continuing Trustees (as defined in the Agreement and Declaration of
Trust) then in office, in which case, the affirmative vote of a majority of the outstanding shares entitled to vote on
the matter is required.

In addition, conversion of the Fund to an open-end investment company would require an amendment to the
Fund’s Agreement and Declaration of Trust. Such an amendment would require the favorable vote of a majority
of the then Continuing Trustees (as defined in the Agreement and Declaration of Trust) followed by a favorable
vote of the holders of at least 75% of the shares of each affected class or series outstanding, voting as separate
classes or series (or a majority of the shares outstanding and entitled to vote if the amendment was previously
approved by 75% of the Trustees). Such a vote also would satisfy a separate requirement in the 1940 Act that the
change be approved by the shareholders.

Under the 1940 Act, sharcholders of an open-end investment company may require the company to redeem
their shares of common stock at any time (except in certain circumstances as authorized by or under the
1940 Act) at their net asset value, less such redemption charge, if any, as might be in effect at the time of a
redemption. If the Fund is converted to an open-end investment company, it could be required to liquidate
portfolio securities to meet requests for redemption, and the common shares would no longer be listed on Nasdaq.
Conversion to an open-end investment company would also require changes in certain of the Fund’s investment
policies and restrictions. In addition, if then outstanding, the Fund would be required to redeem all of its
outstanding preferred shares prior to conversion to an open-end investment company.

In addition, the Agreement and Declaration of Trust requires the affirmative vote or consent of a majority of
the then Continuing Trustees (as defined in the Agreement and Declaration of Trust) followed by the affirmative
vote or consent of the holders of at least 75% of the shares of each affected class or series of the Fund
outstanding, voting separately as a class or series, to approve certain transactions with a Principal Shareholder,
unless the transaction has been approved by at least 75% of the Continuing Trustees (as defined in the Agreement
and Declaration of Trust), in which case a majority of the outstanding shares entitled to vote shall be required.
For purposes of these provisions, a “Principal Shareholder” refers to any person who, whether directly or
indirectly and whether alone or together with its affiliates and associates, beneficially owns 5% or more of the
outstanding shares of any class or series of shares of beneficial interest of the Fund. The 5% holder transactions
subject to these special approval requirements are:

» the merger or consolidation of the Fund or any subsidiary of the Fund with or into any Principal
Shareholder;

» the issuance of any securities of the Fund to any Principal Shareholder for cash (other than pursuant to
any automatic dividend reinvestment plan); or

+ the sale, lease or exchange to the Fund or any subsidiary of the Fund, in exchange for securities of the
Fund, of any assets of any Principal Shareholder, except assets having an aggregate fair market value of
less than $1,000,000, aggregating for the purpose of such computation all assets sold, leased or
exchanged in any series of similar transactions within a 12-month period.
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The Fund may be terminated by the affirmative vote of not less than 75% of the Trustees then in office by
written notice to the shareholders.

The Fund’s Agreement and Declaration of Trust and By-Laws provide that the Board of Trustees has the
power, to the exclusion of shareholders, to make, alter or repeal any of the By-Laws, except for any By-Law that
requires a vote of the shareholders to be amended, adopted or repealed by the terms of the Agreement and
Declaration of Trust, By-Laws or applicable law. Neither this provision of the Agreement and Declaration of
Trust, nor any of the foregoing provisions thereof requiring the affirmative vote of 75% of outstanding shares of
the Fund, can be amended or repealed except by the vote of such required number of shares.

The Fund’s By-Laws provide that the affirmative vote of a majority of the shares outstanding and entitled to
vote shall elect a trustee; provided, that if the Fund’s Agreement and Declaration of Trust or applicable law
requires that a trustee be elected by individual series or classes, then the affirmative vote of a majority of the
shares outstanding and entitled to vote of that series or class shall elect a trustee. In the case of a failure to elect
trustees at a shareholder meeting, the Fund’s Agreement and Declaration of Trust provides that each incumbent
Trustee shall hold-over as Trustee until her or she sooner dies, resigns, retires, or is disqualified or removed from
office or until the election at an annual meeting and qualification of his or her successor.

The Fund’s By-Laws provide that shareholders may only make proposals regarding underlying matters on
which they are entitled to vote. In addition, nominations of persons for election as a trustee and the proposal of
other business may be made at an annual meeting of shareholders by any sharcholder who was a sharcholder of
record at the time of giving notice required by the Fund’s By-Laws and who held shares continuously until the
time of the annual meeting (the “Holding Period”). Other than nominations of persons for election as a trustee,
shareholders proposing other business must hold, together with any other shareholders proposing such business,
at least 5% of the outstanding shares of the Fund or 5% of the outstanding shares of the series or class to which
the proposal relates continuously through the Holding Period.

With respect to proposals by shareholders submitted outside the process of Rule 14a-8 under the Securities
Exchange Act of 1934, as amended (the “Exchange Act”), the Fund’s By-Laws generally require that advance
notice be given to the Fund in the event a shareholder desires to nominate a person for election to the Board of
Trustees or to transact any other business at an annual meeting of shareholders. With respect to an annual meeting
following the first annual meeting of shareholders, notice of any such nomination or business must be delivered
to the principal executive offices of the Fund not less than 90 calendar days nor more than 120 calendar days
prior to the anniversary date of the mailing of the notice for the prior year’s annual meeting (subject to certain
exceptions). Any notice by a shareholder must be accompanied by certain information as provided in the By-
Laws, including (a) the shareholder giving notice and the beneficial owners, if any, on whose behalf the
nomination is made (i) the name and address of the sharcholder, as they appear in the Fund’s books, and of the
beneficial owner, (ii) information regarding the shares held by the shareholder, (iii) a description of all
arrangements, agreements or understandings between the shareholder and any other person or persons (including
their names) pursuant to which the shareholder recommendation is being made, (iv) a representation, which is
complied with, that the shareholder is a shareholder of record of the Fund and entitled to vote at such meeting and
intends to appear in person or by proxy at the meeting to propose such business or nomination, (v) a
representation, which is complied with, that the shareholder or the beneficial owner, if any, intends or is part of a
group which intends to deliver a proxy statement and/or form of proxy to shareholders entitled to cast the
requisite number of votes to approve or adopt the proposal or elect the nominee, and (vi) any other information
relating to the shareholder and beneficial owner, if any, that must be disclosed in solicitation of proxies for
election of trustees in an election contest (even if an election contest is not involved), or otherwise would be
required, in each case pursuant to the Exchange Act and the rules and regulations promulgated thereunder;

(b) information regarding the candidate’s background and qualifications to serve as trustee; and (c) as to any
other business that the shareholder proposes to bring before the meeting, a brief description of the business
desired to be brought before the meeting, the text of the proposal or business (including the text of any

91



resolutions proposed for consideration), the reasons for conducting such business at the meeting and any material
interest in such business of such shareholder and the beneficial owner, if any, on whose behalf the proposal is
made.

The Fund’s Agreement and Declaration of Trust provides that the chair of the shareholder meeting may
adjourn a meeting for any reason on his or her own motion without setting a new record date.

The foregoing is intended only as a summary and is qualified in its entirety by reference to the full text of
the Fund’s Agreement and Declaration of Trust and By-Laws, both of which have been filed as exhibits to the
Fund’s registration statement on file with the SEC.

PLAN OF DISTRIBUTION

We may offer, from time to time, our common shares, preferred shares or debt securities, and certain of our
shareholders may sell our common shares, on an immediate, continuous or delayed basis, in one or more
underwritten public offerings, “at the market” offerings or a combination of both offerings under this prospectus
and any related prospectus supplement. The aggregate amount of securities that may be offered by us in
connection with this offering is limited to $30,000,000. Any underwriter or agent involved in the offer and sale of
the securities will be named in the applicable prospectus supplement. A prospectus supplement or supplements
will also describe the terms of the offering of the securities, including as applicable: the purchase price of the
securities and the proceeds, if any, we will receive from the sale; any overallotment options under which
underwriters may purchase additional securities from us; any agency fees or underwriting discounts and other
items constituting agents’ or underwriters’ compensation; the public offering price; any discounts or concessions
allowed or re-allowed or paid to dealers; and any securities exchange or market on which the securities may be
listed. Only underwriters named in the prospectus supplement will be underwriters of the securities offered by
such prospectus supplement.

Direct Sales

We may sell our common shares, preferred shares or debt securities, and certain of our sharecholders may sell
our common shares, directly to, and solicit offers from, institutional investors or others who may be deemed to be
underwriters as defined in the 1933 Act for any resales of the securities. If such an offering occurs, no
underwriters or agents would be involved. We, or any selling shareholder, may use electronic media, including
the Internet, to sell offered securities directly. The terms of any of those sales will be described in a prospectus
supplement.

If our common shares are to be offered for sale by certain of our shareholders, each prospectus supplement
relating to such offering will indicate the nature of any position, office, or other material relationship which the
selling shareholder has had within the past three years with the Fund or any of its predecessors or affiliates, and
will state the amount of securities of the class owned by such shareholder prior to the offering, the amount to be
offered for the shareholder’s account, the amount and (if one percent or more) the percentage of the class to be
owned by such shareholder after completion of the offering.

By Agents

We may offer our common shares, preferred shares and debt securities through agents that we or they
designate. Any agent involved in the offer and sale will be named and any commissions payable by us to such
agent will be described in the applicable prospectus supplement. Unless otherwise indicated in the prospectus
supplement, the agents will be acting on a commercially reasonable efforts basis for the period of their
appointment.

92



Sales of our common shares may be made in transactions that are deemed to be “at the market” as defined in
Rule 415 under the 1933 Act, including sales made directly on Nasdaq or sales made to or through a market
maker other than on an exchange.

By Underwriters

We may offer and sell securities from time to time to one or more underwriters who would purchase the
securities as principal for resale to the public, either on a firm commitment or best efforts basis. If we sell
securities to underwriters, we will execute an underwriting agreement with them at the time of the sale and will
name them in the prospectus supplement. In connection with these sales, the underwriters may be deemed to have
received compensation from us in the form of underwriting discounts and commissions. The underwriters also
may receive commissions from purchasers of securities for whom they may act as agent. Unless otherwise stated
in the prospectus supplement, the underwriters will not be obligated to purchase the securities unless the
conditions set forth in the underwriting agreement are satisfied, and if the underwriters purchase any of the
securities, they will be required to purchase all of the offered securities. The underwriters may sell the offered
securities to or through dealers, and those dealers may receive discounts, concessions or commissions from the
underwriters as well as from the purchasers for whom they may act as agent. Any public offering price and any
discounts or concessions allowed or reallowed or paid to dealers may be changed from time to time. Our common
shareholders will indirectly bear such fees and expenses as well as any other fees and expenses incurred by us in
connection with any sale of securities. Underwriters, dealers and agents that participate in the distribution of the
securities may be deemed to be underwriters under the 1933 Act, and any discounts and commissions they
receive from us and any profit realized by them on the resale of the securities may be deemed to be underwriting
discounts and commissions under the 1933 Act. Any such underwriter or agent will be identified and any such
compensation received from us will be described in the applicable prospectus supplement.

If a prospectus supplement so indicates, we may grant the underwriters an option to purchase additional
shares of common stock at the public offering price, less the underwriting discounts and commissions, within
45 days from the date of the prospectus supplement, to cover any overallotments.

By Dealers

We may offer and sell securities from time to time to one or more dealers who would purchase the securities
as principal. The dealers then may resell the offered securities to the public at fixed or varying prices to be
determined by those dealers at the time of resale. The names of the dealers and the terms of the transactions with
them will be set forth in the applicable prospectus supplement.

General Information

Agents, underwriters or dealers participating in an offering of securities may be deemed to be underwriters,
and any discounts and commission received by them and any profit realized by them on resale of the offered
securities for whom they act as agent may be deemed to be underwriting discounts and commissions under the
1933 Act.

We may offer to sell securities either at a fixed price or at prices that may vary, at market prices prevailing at
the time of sale, at prices related to prevailing market prices, or at negotiated prices.

Ordinarily, each series of offered securities will be a new issue of securities and will have no established
trading market.

To facilitate an offering of common stock in an underwritten transaction and in accordance with industry
practice, the underwriters may engage in transactions that stabilize, maintain, or otherwise affect the market price
of the common stock or any other security. Those transactions may include overallotment, entering stabilizing
bids, effecting syndicate covering transactions, and reclaiming selling concessions allowed to an underwriter or a
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dealer. An overallotment in connection with an offering creates a short position in the common stock for the
underwriter’s own account. An underwriter may place a stabilizing bid to purchase the common stock for the
purpose of pegging, fixing, or maintaining the price of the common stock. Underwriters may engage in syndicate
covering transactions to cover overallotments or to stabilize the price of the common stock by bidding for, and
purchasing, the common stock or any other securities in the open market in order to reduce a short position
created in connection with the offering. The managing underwriter may impose a penalty bid on a syndicate
member to reclaim a selling concession in connection with an offering when the common stock originally sold by
the syndicate member is purchased in syndicate covering transactions or otherwise. Any of these activities may
stabilize or maintain the market price of the securities above independent market levels. The underwriters are not
required to engage in these activities, and may end any of these activities at any time.

Any underwriters to whom the offered securities are sold for offering and sale may make a market in the
offered securities, but the underwriters will not be obligated to do so and may discontinue any market-making at
any time without notice. The offered securities may or may not be listed on a securities exchange. We cannot
assure you that there will be a liquid trading market for the offered securities.

Under agreements entered into with us, underwriters and agents may be entitled to indemnification by us
against certain civil liabilities, including liabilities under the 1933 Act, or to contribution by us for payments the
underwriters or agents may be required to make.

The underwriters, agents, and their affiliates may engage in financial or other business transactions with us
and our subsidiaries in the ordinary course of business.

The maximum commission or discount to be received by any member of the Financial Industry Regulatory
Authority or independent broker-dealer will not be greater than eight percent of the initial gross proceeds from
the sale of any security being sold.

The aggregate offering price specified on the cover of this prospectus relates to the offering of the securities
not yet issued as of the date of this prospectus.

To the extent permitted under the 1940 Act and the rules and regulations promulgated thereunder, the
underwriters may from time to time act as a broker or dealer and receive fees in connection with the execution of
our portfolio transactions after the underwriters have ceased to be underwriters and, subject to certain restrictions,
each may act as a broker while it is an underwriter.

This prospectus and any accompanying prospectus supplement in electronic form may be made available on
the websites maintained by underwriters. The underwriters may agree to allocate a number of securities for sale
to their online brokerage account holders. Such allocations of securities for internet distributions will be made on
the same basis as other allocations. In addition, securities may be sold by the underwriters to securities dealers
who resell securities to online brokerage account holders.

CUSTODIAN, TRANSFER AGENT, DIVIDEND DISBURSING AGENT AND REGISTRAR

The Fund’s securities and cash are held under a custodian agreement with State Street Bank and Trust
Company, One Lincoln Street, Boston, Massachusetts 02111. The transfer agent, dividend disbursing agent and
registrar for the Fund’s common shares is Computershare Investor Services, P.O. Box 505000, Louisville,

KY 40233-5000.
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LEGAL MATTERS

Ropes & Gray LLP (“Ropes & Gray”) is counsel to the Fund. Richards, Layton & Finger, PA has opined on
certain matters of Delaware law relating to the legality of the securities to be offered hereby. If certain legal
matters in connection with an offering of securities are passed upon by counsel for the underwriters of such
offering, such matters will be passed upon by counsel to be identified in a prospectus supplement.

EXPERTS

The financial highlights included in this prospectus and the financial statements and financial highlights,
including the notes thereto, provided in the statement of additional information, which is incorporated by
reference in its entirety into this prospectus, have been audited by Deloitte & Touche LLP, an independent
registered public accounting firm, as stated in their report, which is also included in the statement of additional
information and incorporated by reference herein. Such financial statements and financial highlights are included
and incorporated in reliance upon the report and consent of such firm given upon the firm’s authority as experts
in accounting and auditing.

INCORPORATION BY REFERENCE

As noted above, this prospectus is part of a registration statement filed with the SEC. Pursuant to the final
rule and form amendments adopted by the SEC on April 8, 2020 to implement certain provisions of the Economic
Growth, Regulatory Relief, and Consumer Protection Act, the Fund is permitted to “incorporate by reference” the
information filed with the SEC, which means that the Fund can disclose important information to you by
referring you to those documents. The information incorporated by reference is considered to be part of this
prospectus, and later information that the Fund files with the SEC will automatically update and supersede this
information.

The documents listed below, and any reports and other documents subsequently filed with the SEC pursuant
to Rule 30(b)(2) under the 1940 Act and Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act, prior to the
termination of the offering will be incorporated by reference into this Prospectus and deemed to be part of this
Prospectus from the date of the filing of such reports and documents, provided, however, that the information
“furnished” under Item 2.02 or Item 7.01 of Form 8-K, or other information “furnished” to the SEC which is not
deemed filed is not deemed incorporated by reference into this filing, unless the Registrant specifically states that
the information is to be considered “filed” under the Exchange Act or incorporates it by reference into a filing
under the Securities Act or the Exchange Act.:

+ the Fund’s Statement of Additional Information, dated March 1, 2021, filed with this Prospectus;
* the Fund’s Annual Report on Form N-CSR, filed on December 30, 2020;

» the Fund’s description of Common Shares on Form 8-A, filed on June 28, 2012.

* the Fund’s Form 8-K, filed on January 12, 2021

You may obtain copies of any information incorporated by reference into this prospectus, at no charge, by
calling toll-free 800.582.6959 or by writing to the Fund at 2020 Calamos Court, Naperville, IL 50463. The
Fund’s periodic reports filed pursuant to Section 30(b)(2) of the 1940 Act and Sections 13 and 15(d) of the
Exchange Act, as well as this Prospectus and the Statement of Additional Information, are available on the Fund’s
website http://www.calamos.com. In addition, the SEC maintains a website at www.sec.gov, free of charge, that
contains these reports, the Fund’s proxy and information statements, and other information relating to the Fund.
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This prospectus does not contain all of the information in our registration statement, including amendments,
exhibits, and schedules. Statements in this prospectus about the contents of any contract or other document are
not necessarily complete and in each instance reference is made to the copy of the contract or other document
filed as an exhibit to the registration statement, each such statement being qualified in all respects by this
reference.
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