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This Statement of Additional Information (“SAI”) relates to Calamos S&P 500 Structured Alt Protection ETF — May,
Calamos S&P 500 Structured Alt Protection ETF — August, Calamos S&P 500 Structured Alt Protection ETF — November and
Calamos S&P 500 Structured Alt Protection ETF — February (each, a “Fund” and collectively, the “Funds”), each of which
is a series of the Calamos ETF Trust (the “Trust”). This is not a prospectus, but provides information that should be read in
conjunction with the prospectus for each Fund, dated May 1, 2024 in the case of Calamos S&P 500 Structured Alt
Protection ETF — May, August 1, 2024 in the case of Calamos S&P 500 Structured Alt Protection ETF — August,
November 1, 2024 in the case of Calamos S&P 500 Structured Alt Protection ETF — November, and February 1, 2025 in
the case of Calamos S&P 500 Structured Alt Protection ETF — February) and any supplements thereto, which are
 incorporated herein by reference. Capitalized terms used herein that are not defined have the same meanings as in the
Prospectus, unless otherwise noted. A copy of the Prospectus may be obtained without charge by calling a Fund at
(866) 363-9219, visiting a Fund’s website at www.calamos.com or through your financial advisor.

References to the Investment Company Act of 1940, as amended (the “1940 Act”), or other applicable law, will include
any rules promulgated thereunder and any guidance, interpretations or modifications by the Securities and Exchange
Commission (the “SEC”), SEC staff or other authority with appropriate jurisdiction, including court interpretations, and
exemptive, no action or other relief or permission from the SEC, SEC staff or other authority.
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THE TRUST AND THE FUNDS

The Trust was organized as a Delaware statutory trust on June 17, 2013. The Trust is an open-end, registered management
investment company. The Trust currently offers Fund Shares in eight series of the Trust. Series other than the Funds are offered
through separate prospectuses and statements of additional information and are not further discussed herein. The offering of a
Fund’s shares (“Fund Shares”) is registered under the Securities Act of 1933, as amended (the “Securities Act”).

Each Fund is a non- diversified, actively managed exchange-traded fund. Each Fund offers and issues Fund Shares at net asset
value (“NAV”) only in aggregations of a specified number of Fund Shares, generally in exchange for a basket of securities
constituting the portfolio holdings of a Fund, together with the deposit of a specified cash payment, or, in certain circumstances,
for an all-cash payment. Fund Shares of each Fund will be listed and principally traded on NYSE Arca, Inc. (“NYSE Arca” or the
“Exchange”). Fund Shares will trade on the Exchange at market prices that may be below, at, or above NAV.

Unlike mutual funds, Fund Shares are not individually redeemable securities. Rather, a Fund issues and redeems Fund Shares on a
continuous basis at NAV, typically in creation units of 25,000 Fund Shares (each, a “Creation Unit”) In the event of the
liquidation of a Fund, the Trust may lower the number of Fund Shares in a Creation Unit. Financial entities known as “authorized
participants” (which are discussed in greater detail below) have contractual arrangements with a Fund or the Distributor to
purchase and redeem Fund Shares directly with a Fund in Creation Units in exchange for the securities comprising a Fund and/or
cash, or some combination thereof. Fund Shares are traded in the secondary market and elsewhere at market prices that may be
at, above, or below a Fund’s NAV. Fund Shares are only redeemable in Creation Units by authorized participants. An authorized
participant that purchases a Creation Unit of Fund Shares deposits with a Fund a “basket” of securities and/or other assets
identified by a Fund that day, and then receives the Creation Unit of Fund Shares in return for those assets. The redemption
process is the reverse of the purchase process: the authorized participant redeems a Creation Unit of Fund Shares for a basket of
securities and other assets. The basket is generally representative of a Fund’s portfolio, and together with a cash balancing
amount, it is equal to the NAV of a Fund Shares comprising the Creation Unit. Pursuant to Rule 6c-11 of the 1940 Act
(“Rule 6c-11”), a Fund may utilize baskets that are not representative of a Fund’s portfolio. Such “custom baskets” are discussed
in the section entitled “Creations and Redemptions of Creation Units.” Transaction fees and other costs associated with
creations or redemptions that include cash may be higher than the transaction fees and other costs associated with in-kind
creations or redemptions. In all cases, conditions with respect to creations and redemptions of Fund Shares and fees will be
limited in accordance with the requirements of SEC rules and regulations applicable to management investment companies
offering redeemable securities.

Unlike index-based ETFs, each Fund is “actively managed” and does not seek to replicate the performance of a specified index.

The Board of Trustees of the Trust (the “Board of Trustees” or the “Trustees”) has the right to establish additional series in the
future, to determine the preferences, voting powers, rights and privileges thereof and to modify such preferences, voting
powers, rights and privileges without shareholder approval. Fund Shares of any series may also be divided into one or more
classes at the discretion of the Trustees. The Trust or any series or class thereof may be terminated at any time by the Board of
Trustees upon written notice to the shareholders.

EXCHANGE LISTING AND TRADING

Fund Shares of each Fund are listed and traded on the NYSE Arca. Fund Shares trade on the Exchange or in secondary markets
at prices that may differ from their NAV or Intraday Indicative Value (“IIV”), because such prices may be affected by market
forces (such as supply and demand for Fund Shares). As is the case of other securities traded on an exchange, when you buy or
sell Fund Shares on the Exchange or in the secondary markets your broker will normally charge you a commission or other
transaction charges. Further, the Trust reserves the right to adjust the price of Fund Shares in the future to maintain convenient
trading ranges for investors (namely, to maintain a price per Share that is attractive to investors) by share splits or reverse share
splits, which would have no effect on the NAV.

There can be no assurance that the requirements of the Exchange necessary to maintain the listing of Fund Shares of a Fund will
continue to be met. Alternative: “Information about requirements to be inserted in a later filing. The Exchange may, but is not
required to, remove the Fund Shares from listing if, among other things: (i) following the initial 12-month period beginning upon
the commencement of trading of Fund Shares, there are fewer than 50 record and/or beneficial owners of Fund Shares; (ii) a
Fund is no longer eligible to operate in reliance on Rule 6c-11; (iii) any of the other listing requirements are not continuously
maintained; or (iv) any event shall occur or condition shall exist that, in the opinion of the Exchange, makes further dealings on
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the Exchange inadvisable. The Exchange will remove the Shares of the Fund from listing and trading upon termination of the
Fund.

The Funds are not sponsored, endorsed, sold or promoted by the Exchange. The Exchange makes no representation or warranty,
express or implied, to the owners of Fund Shares of a Fund or any member of the public regarding the advisability of investing in
securities generally or in a Fund particularly or the ability of a Fund to achieve its objectives. The Exchange has no obligation or
liability in connection with the administration, marketing or trading of the Funds.

DISCLOSURE OF PORTFOLIO HOLDINGS

The Board has adopted a policy regarding the disclosure of information about a Fund’s portfolio securities. Under the policy,
portfolio holdings of a Fund, which will form the basis for the calculation of NAV on any day on which the Trust is open for
business (“Business Day”), are publicly disseminated prior to the opening of trading on the Exchange that Business Day through
financial reporting or news services, including the website www.calamos.com. In addition, each Business Day a portfolio
composition file, which displays the basket of securities to be deposited to purchase Creation Units of a Fund (“In-Kind Creation
Basket”) and the amount of cash necessary to equal the difference between the NAV of a Creation Unit and the market value of
the In-Kind Creation Basket (“Cash Component”), is publicly disseminated prior to the opening of the Exchange via the National
Securities Clearing Corporation (“NSCC”).

INVESTMENT OBJECTIVES

Each Fund’s investment objectives are shown below:

The Calamos S&P 500 Structured Alt Protection ETF — May seeks to provide investment results that, before taking fees and
expenses into account, match the positive price return of the SPDR S&P500 ETF Trust (“Underlying ETF”) up to a cap stated in
the prospectus (the “Cap”), while protecting against 100% of the negative price return of the Underlying ETF (before fees and
expenses), for periods of approximately one year beginning on or about May 1 of each year.

The Calamos S&P 500 Structured Alt Protection ETF — August seeks to provide investment results that, before taking fees and
expenses into account, match the positive price return of the SPDR S&P500 ETF Trust (“Underlying ETF”) up to a cap stated in
the prospectus (the “Cap”), while protecting against 100% of the negative price return of the Underlying ETF (before fees and
expenses), for periods of approximately one year beginning on or about August 1 of each year.

The Calamos S&P 500 Structured Alt Protection ETF — November seeks to provide investment results that, before taking fees
and expenses into account, match the positive price return of the SPDR S&P500 ETF Trust (“Underlying ETF”) up to a cap stated
in the prospectus (the “Cap”), while protecting against 100% of the negative price return of the Underlying ETF (before fees
and expenses) for periods of approximately one year beginning on or about November 1 of each year.

The Calamos S&P 500 Structured Alt Protection ETF — February seeks to provide investment results that, before taking fees and
expenses into account, match the positive price return of the SPDR S&P500 ETF Trust (“Underlying ETF”) up to a cap stated in
the prospectus (the “Cap”), while protecting against 100% of the negative price return of the Underlying ETF (before fees and
expenses) for periods of approximately one year beginning on or about February 1 of each year.

Each Fund’s investment objective is non-fundamental and may be changed by a vote of the Fund’s Board, without shareholder
approval.

Each Fund has adopted a non-fundamental operating policy that requires it, under normal circumstances, to invest at least 80%
of its net assets (plus borrowings for investment purposes, if any) in investments that provide exposure to the S&P 500 index.
Although this requirement may be changed by the Board of Trustees without shareholder approval, each Fund will notify
shareholders in writing at least 60 days prior to any change in its 80% policy.

INVESTMENT PRACTICES

The prospectus contains information concerning each Fund’s investment objective and principal investment strategies and risks.
This Statement of Additional Information provides additional information concerning certain securities and strategies used by a
Fund and their associated risks.
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In pursuing its investment objective, a Fund will invest as described below and in a Fund’s prospectus. The table below indicates
whether a Fund, directly or indirectly through its investment in the underlying funds, invests in the securities and instruments
listed as part of its principal (P) or non-principal (N) investment strategies.

Unless otherwise noted, all investment policies and restrictions described in the Prospectus and Statement of Additional
Information are measured at the time of the transaction in the security. If market action affecting fund securities (including, but
not limited to, appreciation, depreciation, or a credit rating event) causes a Fund to exceed an investment policy or restriction,
Calamos Advisors LLC (“Calamos Advisors” or the “Adviser”) is not required to take immediate action. Under normal market
conditions, however, Calamos Advisors will not make any acquisitions that will make a Fund further outside the investment
restriction.

                                                                                                   CALAMOS            CALAMOS             CALAMOS            CALAMOS
                                                                                                     S&P 500               S&P 500                S&P 500                S&P 500
                                                                                                STRUCTURED       STRUCTURED       STRUCTURED       STRUCTURED
                                                                                                        ALT                        ALT                        ALT                        ALT
                                                                                                 PROTECTION       PROTECTION        PROTECTION        PROTECTION
                                                                                                      ETF —                   ETF —                   ETF —                   ETF —
INVESTMENTS AND INVESTMENT-RELATED PRACTICES             MAY                  AUGUST             NOVEMBER           FEBRUARY                           
Currency Exchange Transactions                                                          P                            P P P
Equity Securities                                                                                  P                            P P P
FLEX Options                                                                                       P                            P P P
Illiquid Securities                                                                                 N                           N N N
Initial Public Offerings                                                                          N                           N N N
Master Limited Partnerships                                                                N                           N N N
Options on Securities, Indexes and Currencies*                                   P                            P P P
Other Investment Companies                                                              P                            P P P
Repurchase Agreements                                                                      N                           N N N
Reverse Repurchase Agreements and Other Borrowings                      N                           N N N
Rule 144A Securities                                                                           N                           N N N
Temporary Investments                                                                        N                           N N N
U.S. Government Obligations                                                              P                            P P P
Warrants*                                                                                           N                           N N N
“When-Issued” and Delayed Delivery Securities                                   N                           N N N
*       Not including those acquired in connection with investments in synthetic convertible instruments.

CURRENCY EXCHANGE TRANSACTIONS
Currency exchange transactions may be conducted either on a spot (i.e., cash) basis at the spot rate for purchasing or selling
currency prevailing in the foreign exchange market or through forward currency exchange contracts (“forward 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 a Fund may invest and serve
as hedges against possible variations in the exchange rate between these currencies. Currency exchange transactions are limited
to transaction hedging and portfolio hedging involving either specific transactions or portfolio positions. Transaction hedging is
the purchase or sale of forward contracts with respect to specific receivables or payables of a 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 a 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. A 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 a 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, a 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
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efficient and economical than entering into separate forward contracts for each currency held in a Fund. A Fund may not
engage in “speculative” currency exchange transactions.

At the maturity of the forward contract to deliver a particular currency, a 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 a 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 a 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 a Fund is
obligated to deliver.

If a Fund retains the portfolio security and engages in an offsetting currency transaction, it will incur a gain or a loss to the
extent that there has been movement in forward contract prices. If a Fund engages in an offsetting currency transaction, it
subsequently may enter into a new forward contract to sell the currency. Should forward prices decline during the period
between a 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, a 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, a 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 a Fund of unrealized profits or force a 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 a Fund to hedge against a devaluation that is so generally anticipated that a Fund is not
able to contract to sell the currency at a price above the devaluation level it anticipates. The cost to a 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. Because currency exchange transactions are usually conducted on a principal basis, no fees or
commissions are involved.

EQUITY SECURITIES
Equity securities include common and preferred stocks, warrants, rights, and depository receipts. An investment in the equity
securities of a company represents a proportionate ownership interest in that company. Therefore, a Fund participates in the
financial success or failure of any company in which it has an equity interest.

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. See the prospectus for additional information regarding equity investments and their risks.

FLEX OPTIONS
FLexible EXchange® Options (“FLEX Options”) are customized option contracts available through national securities exchanges
that are guaranteed for settlement by the Options Clearing Corporation (“OCC”). FLEX Options are listed on a U.S. national
securities exchange. FLEX Options provide investors with the ability to customize assets referenced by the options, exercise
prices, exercise styles (i.e., American-style, exercisable any time prior to the expiration date, or European-style, exercisable only
on the option expiration date) and expiration dates, while achieving price discovery in competitive, transparent auctions markets
and avoiding the counterparty exposure of over-the-counter (“OTC”) options positions. Each option contract entitles the holder
thereof to purchase (for the call options) or sell (for the put options) Fund Shares of the reference asset at the strike price.

The OCC guarantees performance by each of the counterparties to the FLEX Options, becoming the “buyer for every seller and
the seller for every buyer”, with the goal of protecting clearing members and options traders from counterparty risk.

Certain Considerations Regarding Options. The FLEX Options in which each Fund invests will be options on an index, the
S&P 500 Index or an exchange-traded fund (“ETF”) (each, a “Reference Asset”). As such, the value of the Fund’s FLEX Options
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will fluctuate with changes in the value of the securities included in, or held by, the Reference Asset, and thus the Reference
Asset’s price return. In addition to the value of the Reference Asset, the value of an option contract, in general, will reflect,
among other things, the time remaining until its expiration date, the relationship of the exercise price to the market price of the
underlying investment, and general market conditions. Option contracts that expire unexercised have no value.

Each of the options exchanges has established limitations governing the maximum number of call or put options on the same
asset that may be bought or written by a single investor, whether acting alone or in concert with others (regardless of whether
such options are written on the same or different exchanges or are held or written on one or more accounts or through one or
more brokers). Under these limitations, option positions of all investment companies advised by Calamos Advisors LLC
(“Calamos” or the “Adviser”) are combined for purposes of these limits. Pursuant to these limitations, an exchange may order
the liquidation of positions and may impose other sanctions or restrictions.

These positions limits may restrict the number of listed options that each Fund may buy or sell. The puts and calls on the
Reference Asset entitle the purchaser of the option the right to purchase (for a call option) or sell (for a put option) the
Reference Asset at a predetermined specified price (the “strike price”). When each Fund writes a call on the Reference Asset, it
receives a premium and agrees that the purchaser of the call, upon exercise of the call, will receive from each Fund the delivery
of an amount of cash or a specified number of Fund Shares of the Reference Asset in exchange for the strike price. When each
Fund buys a call on the Reference Asset, it pays a premium and has the same rights to such call as indicated above. When each
Fund buys a put on the Reference Asset, it pays a premium and has the right to require the seller of the put, upon the Fund’s
exercise of the put, to deliver an amount of cash or a specified number of Fund Shares of the Reference Asset in exchange for
the strike price. When each Fund writes a put on the Reference Asset, it receives a premium and the purchaser of the put has
the right to require the Fund to deliver an amount of cash or a specified number of Fund Shares of the Reference Asset in
exchange for the strike price. Notwithstanding the above, each Fund utilizes FLEX Options that are cash-settled. Cash-settled
option contracts give the holder the right to receive an amount (or owe an amount) of cash upon the exercise of the option
contract. Gain or loss depends on changes in the value of the Reference Asset’s price return relative to the strike price for a given
option contract. The amount of cash is equal to the difference between the closing price of the Reference Asset’s price return
and the exercise price of the option contract times a specified multiple (“multiplier”), which determines the total value for each
point of such difference.

Risks of Options on the Reference Asset. If the Fund has purchased an option and exercises it before the closing value for that
day is available, it runs the risk that the Reference Asset’s price return may subsequently change. If such a change causes the
exercised option to fall out of the money, the Fund will be required to pay the difference between the closing value of the
Reference Asset’s value and the exercise price of the option (times the applicable multiplier) to the assigned writer.

LIMITATIONS ON OPTIONS AND FUTURES
If options, futures contracts or futures options of types other than those described herein are traded in the future, a Fund may
also use those investment vehicles, provided the board of trustees determines that their use is consistent with a Fund’s
investment objectives.

A Fund may not maintain open short positions in futures contracts, call options written on futures contracts or call options
written on indexes if, in the aggregate, the market value of all such open positions exceeds the current value of the securities in
its portfolio, plus or minus unrealized gains and losses on the open positions, adjusted for the historical relative volatility of the
relationship between the portfolio and the positions. For this purpose, to the extent a Fund has written call options on specific
securities in its portfolio, the value of those securities will be deducted from the current market value of the securities portfolio.

The use of options and futures is subject to applicable regulations of the Securities and Exchange Commission (“SEC”), the
several exchanges upon which they are traded and the Commodity Futures Trading Commission (“CFTC”). For example, the
CFTC and domestic futures exchanges have established (and continue to evaluate and monitor) speculative position limits
(“position limits”) on the maximum speculative position which any person, or group of persons acting in concert, may hold or
control in particular contracts. In addition, federal position limits apply to swaps that are economically equivalent to futures
contracts on certain agricultural, metals and energy commodities. All positions owned or controlled by the same person or entity,
even if in different accounts, must be aggregated for purposes of complying with the speculative limits. Thus, even if a Fund
does not intend to exceed applicable position limits, it is possible that different clients managed by the Adviser and its affiliates
may be aggregated for this purpose. Therefore, the trading decisions of the Adviser may have to be modified and positions held
by a Fund liquidated in order to avoid exceeding such limits. The modification of investment decisions or the elimination of open
positions, if it occurs, may adversely affect the profitability of a Fund. A violation of position limits could also lead to regulatory
action materially adverse to a Fund’s investment strategy.
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Calamos Advisors has claimed an exclusion from the definition of commodity pool operator (“CPO”) with respect to each Fund
pursuant to Rule 4.5 under the Commodity Exchange Act (“CEA”). Consequently, Calamos Advisors is not subject to registration
or regulation as a commodity pool operator under the CEA.

Under Rule 4.5, if a Fund uses commodity interests (such as futures contracts, options on futures contracts and swaps) other
than for bona fide hedging purposes (as defined by the CFTC) the aggregate initial margin and premiums required to establish
these positions (after taking into account unrealized profits and unrealized losses on any such positions and excluding the
amount by which options that are “in-the-money”1 at the time of purchase) may not exceed 5% of a Fund’s NAV, or
alternatively, the aggregate net notional value of those positions, as determined at the time the most recent position was
established, may not exceed 100% of a Fund’s NAV (after taking into account unrealized profits and unrealized losses on any
such positions). Each Fund is subject to the risk that a change in U.S. law and related regulations will impact the way a Fund
operates, increase the particular costs of a Fund’s operation and/or change the competitive landscape. In this regard, any further
amendments to the CEA or its related regulations that subject a Fund to additional regulation may have adverse impacts on a
Fund’s operations and expenses.

ILLIQUID SECURITIES
A Fund may invest up to 15% of its net assets under regulatory rules, taken at market value, in illiquid investments that are
assets, including any securities that are not readily marketable either because they are restricted securities or for other reasons.
Restricted securities are securities that are subject to restrictions on resale because they have not been registered for sale under
the Securities Act of 1933, as amended (“Securities Act”). A position in restricted securities might adversely affect the liquidity
and marketability of a portion of a Fund’s portfolio, and a Fund might not be able to sell or dispose of its holdings in such
securities promptly or at reasonable prices. In those instances where a Fund is required to have restricted securities held by it
registered prior to sale by a Fund and a Fund does not have a contractual commitment from the issuer or seller to pay the costs
of such registration, the gross proceeds from the sale of securities would be reduced by the registration costs and underwriting
discounts. Any such registration costs are not included in the percentage limitation on a Fund’s investment in restricted securities.

The liquidity of an investment will be determined based on relevant market, trading and investment specific considerations as set
out in a Fund’s liquidity risk management program (the “Liquidity Program”) as required by Rule 22e-4 under the 1940 Act (the
“Liquidity Rule”). Illiquid investments may trade at a discount to comparable, more liquid investments and a Fund may not be
able to dispose of illiquid investments in a timely fashion or at their expected prices. If illiquid investments exceed 15% of a
Fund’s net assets, the Liquidity Rule and the Liquidity Program will require that certain remedial actions be taken.

INITIAL PUBLIC OFFERINGS
A Fund may purchase stock in an initial public offering (“IPO”). An IPO is a company’s first offering of stock to the public,
typically to raise additional capital. Fund Shares are given a market value reflecting expectations for the company’s future
growth. The market for these securities may be more volatile and entail greater risk of loss than investments in larger companies
due to the absence of a prior public market, unseasoned trading, a limited number of Fund Shares available for trading, lack of
information about the issuer and limited operating history.

The purchase of IPO shares may involve high transaction costs. Because of the price volatility of IPO shares, a Fund may choose
to hold IPO shares for a very short period of time. This may increase the turnover of a Fund’s portfolio and may lead to increased
expenses to a Fund, such as commissions and transaction costs. Calamos Advisors cannot guarantee continued access to IPOs.

MASTER LIMITED PARTNERSHIPS
MLPs differ from investments in common stock as a result of limited control and limited rights to vote on matters affecting the
MLP. MLP common units, like other equity securities, can be affected by macro-economic and other factors affecting the stock
market in general, expectations of interest rates, investor sentiment towards an issuer or certain market sector, changes in a
particular issuer’s financial condition, or unfavorable or unanticipated poor performance of a particular issuer (in the case of
MLPs, generally measured in terms of distributable cash flow). Prices of common units of individual MLPs, like the prices other
equity securities, also can be affected by fundamentals unique to the partnership or company, including earnings power and
coverage ratios. MLPs generally do not pay federal income tax at the partnership level. Rather, each Partner is allocated a share
of the partnerships’ income, gains, losses, deductions and credits. A change in current tax law, or a change in the underlying
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business of an MLP, could result in an MLP being treated as a corporation, instead of a partnership, for federal income tax
purposes, which would result in such MLP being required to pay income tax on its taxable income. This would have the effect of
reducing the amount of cash available for distribution by the MLP, potentially reducing the value of the Fund’s investment and
consequently your investment in the Fund. Although common units of MLPs trade on various exchanges, certain MLP securities
trade less frequently than those of larger companies due to their smaller capitalization. As a result, the price of such MLPs may
display abrupt and erratic movements at times. Additionally, it may be more difficult for the Fund to buy and sell significant
amounts of such securities without unfavorable impact on prevailing market process. As a result, these securities may be difficult
to dispose of at a fair price when Calamos Advisors desires to do so.

OPTIONS ON SECURITIES, INDEXES AND CURRENCIES
A Fund may purchase and sell (write) put options and call options on securities, indexes or foreign currencies. A Fund may
purchase agreements, sometimes called cash puts, that may accompany the purchase of a new issue of bonds from a dealer.

A put option gives the purchaser of the option, upon payment of a premium, the right to sell, and the writer the obligation to
buy, the underlying security, commodity, index, currency or other instrument at the exercise price. For instance, a Fund’s purchase
of a put option on a security might be designed to protect its holdings in the underlying instrument (or, in some cases, a similar
instrument) against a substantial decline in the market value by giving such Fund the right to sell such instrument at the option
exercise price. 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 instrument at the exercise price.

A Fund’s purchase of a call option on a security, financial future, index, currency or other instrument might be intended to
protect it against an increase in the price of the underlying instrument that it intends to purchase in the future by fixing the price
at which it may purchase such instrument. A Fund may purchase and sell (write) exchange listed options and over-the-counter
(“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. 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 and Eurodollar instruments 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 sellers or purchasers (“Option Counterparties”) through direct bilateral agreement
with such Option Counterparties. 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. A Fund will only sell (write) OTC options (other than
OTC currency options) that are subject to a buy-back provision permitting a Fund to require the Option Counterparty to sell the
option back to a Fund at a formula price within seven days. A Fund generally is expected to enter into OTC options that have
cash settlement provisions, although it is not required to do so. The staff of the SEC 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, and are subject to a Fund’s limitation on investing no more than 15% of its net assets
in illiquid securities.

A Fund may also purchase and sell (write) options on securities indexes and other financial indexes. Options on securities indexes
and other financial indexes are similar to options on a security or other instrument except that, rather than settling by physical
delivery of the underlying instrument, they settle by cash settlement, i.e., an option or an index gives the holder the right to
receive, upon exercise of the option, an amount of cash if the closing level of the index upon which the option is based exceeds,
in the case of a call, or is less than, in the case of a put, the exercise price of the option (except if, in the case of an OTC option,
physical delivery is specified). This amount of cash is equal to the excess of the closing price of the index over the exercise price
of the option, which also may be multiplied by a formula value. The seller of the option is obligated, in return for the premium
received, to make delivery of this amount. The gain or loss on an option on an index depends on price movements in the
instruments making up the market, market segment, industry or other composite on which the underlying index is based, rather
than price movements in individual securities, as is the case with respect to options on securities.
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A Fund will sell (write) call options and put options. A written option will be considered “covered” to the extent it has entered
into an offsetting transaction or otherwise has segregated or earmarked cash or liquid assets equal to its uncovered obligations
under the written option. For example, a call option written by a Fund could be covered by purchasing an offsetting call option,
by purchasing or holding the underlying reference security or asset (or a security convertible into the underlying reference
security or asset), or by segregating or earmarking cash or liquid assets equal to the exercise price of the written option (or such
amount as is not otherwise covered by an offsetting transaction). A Fund writing a call option on an index would be considered
as holding an offsetting position to the extent such Fund owned portfolio securities substantially correlating with the movement
of the underlying reference index.

If an option written by a Fund expires, a Fund realizes a capital gain equal to the premium received at the time the option was
written. If an option purchased by a Fund expires, a Fund realizes a capital loss equal to the premium paid.

A Fund will realize a capital gain from a closing purchase transaction if the cost of the closing option is less than the premium
received from writing the option, or, if it is more, such Fund will realize a capital loss. If the premium received from a closing sale
transaction is more than the premium paid to purchase the option, a Fund will realize a capital gain or, if it is less, a Fund will
realize a capital loss. 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, asset or index in relation to the exercise price of the option, the
volatility of the underlying security, asset or index, and the time remaining until the expiration date.

A put or call option purchased by a Fund is an asset of a Fund, valued initially at the premium paid for the option. The
premium received for an option written by a Fund is recorded as a deferred credit. The value of an option purchased or
written is marked-to-market daily and is valued at the closing price on the exchange on which it is traded or, if not traded on
an exchange or no closing price is available, at the mean between the last bid and asked prices.

RISKS ASSOCIATED WITH OPTIONS
There are several risks associated with transactions in options. For example, there are significant differences between the
securities markets, the currency markets and the options markets that could result in an imperfect correlation among these
markets, causing a given transaction not to achieve Calamos Advisors’ objective. 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.

A Fund’s ability to utilize options successfully will depend on Calamos Advisors’ ability to predict pertinent market investments,
which cannot be assured. A Fund’s ability to close out its position as a purchaser or seller (writer) of an OCC or exchange listed
put or call option is dependent, in part, upon the liquidity of the option market. Among the possible reasons for the absence of
a liquid option market on an exchange are: (i) insufficient trading interest in certain options; (ii) restrictions on transactions
imposed by an exchange; (iii) trading halts, suspensions or other restrictions imposed with respect to particular classes or series
of options or underlying securities including reaching daily price limits; (iv) interruption of the normal operations of the OCC or
an exchange; (v) inadequacy of the facilities of an exchange or OCC to handle current trading volume; or (vi) a decision by one
or more exchanges to discontinue the trading of options (or a particular class or series of options), in which event the relevant
market for that option on that exchange would cease to exist, although outstanding options on that exchange would generally
continue to be exercisable in accordance with their terms. If a Fund were unable to close out an option that it has purchased on
a security, it would have to exercise the option in order to realize any profit or the option would expire and become worthless. If
a Fund were unable to close out a covered call option that it had written on a security, it would not be able to sell the underlying
security until the option expired. As the writer of a covered call option on a security, a Fund foregoes, during the option’s life, the
opportunity to profit from increases in the market value of the security covering the call option above the sum of the premium
and the exercise price of the call. As the writer of a covered call option on a foreign currency, a Fund foregoes, during the
option’s life, the opportunity to profit from any currency appreciation.

The hours of trading for listed options may not coincide with the hours during which the underlying financial instruments are
traded. To the extent that the option markets close before the markets for the underlying financial instruments, significant price
and rate movements can take place in the underlying markets that cannot be reflected in the option markets.

Unless the parties provide for it, there is no central clearing or guaranty function in an OTC option. As a result, if the Option
Counterparty (as described above under “Options on Securities, Indexes and Currencies”) fails to make or take delivery of the
security, currency or other instrument underlying an OTC option it has entered into with a Fund or fails to make a cash
settlement payment due in accordance with the terms of that option, a Fund will lose any premium it paid for the option as well
as any anticipated benefit of the transaction. Accordingly, Calamos Advisors must assess the creditworthiness of each such
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Option Counterparty or any guarantor or credit enhancement of the Option Counterparty’s credit to determine the likelihood
that the terms of the OTC option will be satisfied.

A Fund may purchase and sell (write) call options on securities indexes and currencies. Even though a Fund will receive the
option premium to help protect it against loss, a call sold by a Fund exposes such 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 a Fund to
hold the 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. A Fund may purchase and sell (write) put options on securities indexes and currencies. In selling (writing) put
options, there is a risk that a Fund may be required to buy the underlying index or currency at a disadvantageous price above the
market price.

OTHER INVESTMENT COMPANIES
A Fund may invest in the securities of other investment companies to the extent that such investments are consistent with a
Fund’s investment objective and the policies are permissible under the 1940 Act. Investments in the securities of other
investment companies, including ETFs, may involve duplication of advisory fees and certain other expenses. Additionally, if the
investment company or ETF fails to achieve its investment objective, the value of a Fund’s investment will decline, adversely
affecting a 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 a Fund. In
addition, a Fund may engage in short sales of the securities of other investment companies. When a Fund shorts securities of
another investment company, it borrows shares of that investment company which it then sells. A 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.

REPURCHASE AGREEMENTS
As part of its strategy for the temporary investment of cash, a Fund may enter into “repurchase agreements” pertaining to U.S.
Government securities with member banks of the Federal Reserve System or primary dealers (as designated by the Federal
Reserve Bank of New York) in such securities. A Fund may invest in repurchase agreements, provided that a Fund may not invest
more than 15% of its net assets in illiquid securities, including repurchase agreements maturing in more than seven days, and
any other illiquid securities. A repurchase agreement arises when a Fund purchases a security and simultaneously agrees to resell
it to the vendor at an agreed upon future date. The resale price is greater than the purchase price, reflecting an agreed upon
market rate of return that is effective for the period of time a Fund holds the security and that is not related to the coupon rate
on the purchased security.

Such agreements generally have maturities of no more than seven days and could be used to permit a Fund to earn interest on
assets awaiting long-term investment. A Fund requires continuous maintenance by the custodian for a Fund’s account in the
Federal Reserve/Treasury Book Entry System of collateral in an amount equal to, or in excess of, the market value of the securities
that are the subject of a repurchase agreement. In the event of a bankruptcy or other default of a seller of a repurchase
agreement, a Fund could experience both delays in liquidating the underlying security and losses, including: (a) possible decline
in the value of the underlying security during the period while a Fund seeks to enforce its rights thereto; (b) possible subnormal
levels of income and lack of access to income during this period; and (c) expenses of enforcing its rights. In an effort to reduce
these risks, Calamos Advisors will monitor the creditworthiness of the firms with which a Fund enters into repurchase
agreements.

REVERSE REPURCHASE AGREEMENTS AND OTHER BORROWINGS
A Fund may enter into reverse repurchase agreements, and economically similar transactions to the extent permitted under the
leverage limitations of the 1940 Act and a Fund’s investment restrictions described below. A reverse repurchase agreement is a
repurchase agreement in which a Fund is the seller of, rather than the investor in, securities and agrees to repurchase them at an
agreed-upon time and price. A reverse repurchase agreement enables a Fund to obtain cash to satisfy unusually heavy
redemption requests or for other temporary or emergency purposes without needing to sell portfolio securities, or to earn
additional income on portfolio securities, such as Treasury bills or notes. Use of a reverse repurchase agreement may be
preferable to a regular sale and later repurchase of securities because it avoids certain market risks and transaction costs.

A Fund also may effect simultaneous purchase and sale transactions that are known as “sale-buybacks.” A sale-buyback is
similar to a reverse repurchase agreement, except that in a sale-buyback, the counterparty who purchases the security is entitled
to receive any principal or interest payments made on the underlying security pending settlement of a Fund’s repurchase of the
underlying security.
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RULE 144A SECURITIES
The Fund may purchase securities that have been privately placed but that are eligible for purchase and sale by certain qualified
institutional buyers, such as the Fund, under Rule 144A (“Rule 144A Securities”) under the Securities Act. Calamos Advisors,
under the supervision and oversight of the Trust’s Board of Trustees, will consider whether Rule 144A Securities are illiquid and
thus subject to the Fund’s restriction of investing no more than a specified percentage of its net assets in securities that are
illiquid at the time of purchase. A determination of whether a Rule 144A Security is liquid or not is a question of fact. In making
this determination, Calamos Advisors will consider the trading markets for the specific security, taking into account the
unregistered nature of a Rule 144A Security. In addition, Calamos Advisors may consider the (1) frequency of trades and quotes
for the security, as well as equivalent or underlying securities (e.g. the underlying common stock of a convertible security),
(2) number of dealers and potential purchasers, (3) dealer undertakings to make a market and (4) nature of the security and of
marketplace trades (e.g., the time needed to dispose of the security, the method of soliciting offers and the mechanics of
transfer).

The liquidity of Rule 144A Securities will be monitored and, if as a result of changed conditions, it is determined that a
Rule 144A Security is no longer liquid, the Fund’s holdings of illiquid securities would be reviewed to determine what, if any,
steps are required to assure that the Fund does not invest more than 15% of its net assets in illiquid securities. Investing in
Rule 144A Securities could have the effect of increasing the amount of the Fund’s assets invested in illiquid securities if qualified
institutional buyers are unwilling to purchase such securities.

TEMPORARY INVESTMENTS
A Fund may make temporary investments without limitation when Calamos Advisors determines that a defensive position is
warranted, or as a reserve for possible cash needs. Such investments may be in money market instruments, consisting of
obligations of, or guaranteed as to principal and interest by, the U.S. Government or its agencies or instrumentalities; certificates
of deposit, bankers’ acceptances and other obligations of domestic banks having total assets of at least $500 million and that
are regulated by the U.S. Government, its agencies or instrumentalities; commercial paper rated in the highest category by a
recognized rating agency; cash; and repurchase agreements. See “Exhibit A — Description of Ratings” for a description of
ratings of certain rating agencies and their significance.

U.S. GOVERNMENT OBLIGATIONS
U.S. Government Obligations include securities that are issued or guaranteed by the U.S. Treasury or by various U.S. Government
agencies and instrumentalities. U.S. Treasury obligations (“U.S. Treasuries”) include Treasury bills, Treasury notes, and Treasury
bonds. U.S. Treasuries also include the separate principal and interest components of U.S. Treasuries that are traded under the
Separate Trading of Registered Interest and Principal of Securities (“STRIPS”) program. U.S. Treasury obligations are backed by
the full faith and credit of the U.S. Obligations issued or guaranteed by U.S. Government agencies and instrumentalities may be
supported by any of the following: (a) the full faith and credit of the U.S., (b) the right of the issuer to borrow an amount limited
to a specific line of credit from the U.S. Treasury, (c) the discretionary authority of the U.S. Treasury to lend to such Government
agency or instrumentality, or (d) the credit of the agency or instrumentality.

Government agencies that issue or guarantee securities backed by the full faith and credit of the U.S. include the Government
National Mortgage Association (“GNMA”) and the Small Business Administration. Government agencies and instrumentalities
that issue or guarantee securities not backed by the full faith and credit of the U.S. include the Federal Farm Credit Banks, the
Federal Home Loan Banks, the Federal Home Loan Mortgage Corporation (“FHLMC”), the Federal National Mortgage
Association (“FNMA”), the Federal Land Bank, the Bank for Cooperatives, the Federal Intermediate Credit Bank, the Federal
Financing Bank, the Resolution Funding Corporation, the Financing Corporation of America and the Tennessee Valley Authority.
In the case of securities not backed by the full faith and credit of the U.S., the investor must look principally to the agency
issuing or guaranteeing the obligation for ultimate repayment and may not be able to assert a claim against the U.S. in the event
the agency or instrumentality does not meet its commitment.

In September 2008, the U.S. Treasury and the Federal Housing Finance Agency (“FHFA”) announced that FNMA and FHLMC had
been placed in conservatorship. The conservatorship is still in effect as of the date of this SAI and has no specified termination
date. There can be no assurance as to when or how the conservatorship will be terminated or whether FNMA or FHLMC will
continue to exist following the conservatorship or what their respective business structures will be during or following the
conservatorship. Since that time, FNMA and FHLMC have received significant capital support through U.S. Treasury preferred
stock purchases, as well as Treasury and Federal Reserve purchases of their mortgage-backed securities (“MBS”). The FHFA and
the U.S. Treasury (through its agreement to purchase FNMA and FHLMC preferred stock) have imposed strict limits on the size of
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their mortgage portfolios. The FHFA, as conservator, has the power to repudiate any contract entered into by FNMA or FHLMC
prior to its appointment if it determines that performance of the contract is burdensome and repudiation of the contract
promotes the orderly administration of FNMA’s or FHLMC’s affairs. Further, the FHFA has the right to transfer or sell any asset or
liability of FNMA or FHLMC without any approval, assignment or consent. If FHFA were to transfer any such guaranty obligation
to another party, holders of FNMA or FHLMC MBS would have to rely on that party for satisfaction of the guaranty obligation
and would be exposed to the credit risk of that party. No assurance can be given that the Federal Reserve or the U.S. Treasury
will ensure that FNMA and FHLMC remain successful in meeting their obligations with respect to the debt and mortgage-backed
securities that they issue.

In addition, the problems faced by FNMA and FHLMC, resulting in their being placed into federal conservatorship and receiving
significant U.S. Government support, have sparked serious debate among federal policy makers regarding the continued role of
the U.S. Government in providing liquidity for mortgage loans. In December 2011, Congress enacted the Temporary Payroll Tax
Cut Continuation Act (“TCCA”) of 2011 which, among other provisions, requires that FNMA and FHLMC increase their single-
family guaranty fees by at least 10 basis points and remit this increase to Treasury with respect to all loans acquired by FNMA
and FHLMC on or after April 1, 2012 and before January 1, 2022. Serious discussions among policymakers continue, however,
as to whether FNMA and FHLMC should be nationalized, privatized, restructured, or eliminated altogether. FNMA reported in
the second quarter of 2014 that there was “significant uncertainty regarding the future of our company, including how long the
company will continue to exist in its current form, the extent of our role in the market, what form we will have, and what
ownership interest, if any, our current common and preferred stockholders will hold in us after the conservatorship is terminated
and whether we will continue to exist following conservatorship.” FHLMC faces similar uncertainty about its future role. FNMA
and FHLMC also are the subject of several continuing legal actions and investigations over certain accounting, disclosure or
corporate governance matters, which (along with any resulting financial restatements) may continue to have an adverse effect
on the guaranteeing entities.

A Fund may invest in securities issued or guaranteed by any of the entities listed above or by any other agency established or
sponsored by the U.S. Government, provided that the securities are otherwise permissible investments of a Fund. Certain U.S.
Government Obligations that have a variable rate of interest readjusted no less frequently than annually will be deemed to have
a maturity equal to the period remaining until the next readjustment of the interest rate.

A Fund’s yield will fluctuate due to changes in interest rates, economic conditions, quality ratings and other factors. The
prepayment experience of the mortgages underlying mortgage-related securities, such as obligations issued by GNMA, may
affect the value of, and return on, an investment in such securities.

WARRANTS
A Fund may invest in warrants. A warrant is a right to purchase common stock at a specific price (usually at a premium above
the market value of the underlying common stock at time of issuance) during a specified period of time. A warrant may have a
life ranging from less than a year to 20 years or longer, but a warrant becomes worthless unless it is exercised or sold before
expiration. In addition, if the market price of the common stock does not exceed the warrant’s exercise price during the life of
the warrant, the warrant will expire worthless. Warrants have no voting rights, pay no dividends and have no rights with respect
to the assets of the corporation issuing them. The percentage increase or decrease in the value of a warrant may be greater than
the percentage increase or decrease in the value of the underlying common stock.

“WHEN-ISSUED” AND DELAYED DELIVERY SECURITIES
A Fund may purchase securities on a when-issued or delayed-delivery basis. Although the payment and interest terms of these
securities are established at the time a Fund enters into the commitment, the securities may be delivered and paid for a month
or more after the date of purchase, when their value may have changed. A Fund makes such commitments only with the
intention of actually acquiring the securities, but may sell the securities before the settlement date if Calamos Advisors deems it
advisable for investment reasons. A Fund may utilize spot and forward foreign currency exchange transactions to reduce the risk
inherent in fluctuations in the exchange rate between one currency and another when securities are purchased or sold on a
when-issued or delayed-delivery basis.

The use of this investment strategy, as well as entering into reverse repurchase agreements or engaging in other borrowing as
described below, may increase net asset value fluctuation.
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RECENT MARKET CONDITIONS
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. Both domestic and international equity and
fixed income markets experienced heightened volatility and turmoil, with issuers that have exposure to the real estate, mortgage
and credit markets particularly affected.

In addition to the recent unprecedented turbulence in financial markets, the reduced liquidity in credit and fixed income markets
may negatively affect many issuers worldwide. Reduced liquidity in these markets may mean there is less money available to
purchase raw materials, goods and services, which may, in turn, bring down the prices of these economic staples. It may also
result in some issuers having more difficulty obtaining financing and ultimately may lead to a decline in their stock prices. The
values of some sovereign debt and of securities of issuers that hold that sovereign debt have fallen. These events, and the
potential for continuing market turbulence, may have an adverse effect on each Fund. In addition, global economies and
financial markets have become increasingly interconnected, which increases the possibilities that conditions in one country or
region might adversely impact issuers in a different country or region.

The U.S. federal government and certain foreign central banks have acted to calm credit markets and increase confidence in the
U.S. and world economies. Certain of these entities have injected liquidity into the markets and taken other steps in an effort to
stabilize the markets and grow the economy. Certain foreign governments and central banks are implementing or discussing so-
called negative interest rates (e.g., charging depositors who keep their cash at a bank) to spur economic growth. Further Federal
Reserve or other U.S. or non-U.S. governmental or central bank actions, including interest rate increases or contrary actions by
different governments, could negatively affect financial markets generally, increase market volatility and reduce the value and
liquidity of securities in which the Funds invest.

The situation in the financial markets has led to increased regulation, and the need of many financial institutions for government
help has given lawmakers and regulators new leverage. The Dodd-Frank Act initiated a dramatic revision of the U.S. financial
regulatory framework that continues to unfold. The Dodd-Frank Act covers a broad range of topics, including (among many
others) a reorganization of federal financial regulators; a process intended to improve financial systemic stability and the
resolution of potentially insolvent financial firms; new rules for derivatives trading; the creation of the Consumer Financial
Protection Bureau; the registration and additional regulation of hedge and private equity fund managers; and new federal
requirements for residential mortgage loans. Instruments in which the Funds may invest, or the issuers of such instruments, may
be affected by the legislation and regulations promulgated thereunder in ways that may be unforeseeable. Because these
requirements are relatively new and evolving (and some of the rules are not yet final), their ultimate impact remains unclear.

The statutory provisions of the Dodd-Frank Act significantly change in several respects the ways in which investment products
are marketed, sold, settled or terminated. For example, the Dodd-Frank Act mandates the elimination of references to credit
ratings in numerous securities laws, including the 1940 Act. In addition, some types of swaps (including interest rate swaps and
credit default index swaps on North American and European indices) are required to be centrally cleared. Clearinghouses and
futures commission merchants have broad rights to increase margin requirements for existing cleared transactions or to
terminate cleared transactions at any time. Any increase in margin requirements or termination by the clearing member or the
clearinghouse may have an effect on the performance of a Fund.

Under rules adopted under the Dodd-Frank Act, certain cleared derivatives contracts are required to be executed through swap
execution facilities (“SEFs”). A SEF is a trading platform where multiple market participants can execute derivatives by accepting
bids and offers made by multiple other participants in the platform. Such requirements may make it more difficult and costly for
investment funds, such as the Funds, to enter into highly tailored or customized transactions. Trading swaps on a SEF may offer
certain advantages over traditional bilateral over-the-counter trading, such as ease of execution, price transparency, increased
liquidity and/or favorable pricing. Execution through a SEF is not, however, without additional costs and risks, as parties are
required to comply with SEF and rules and additional CFTC regulations, including disclosure and recordkeeping obligations, and
SEF rights of inspection, among others. SEFs typically charge fees, and if the Fund executes derivatives on a swap execution
facility through a broker intermediary, the intermediary may impose fees as well. The Fund also may be required to indemnify a
SEF, or a broker intermediary who executes swaps on a SEF on the Fund’s behalf, against any losses or costs that may be incurred
as a result of the Fund’s transactions on the SEF. In addition, the Fund may be subject to execution risk if it enters into a
derivatives transaction that is required to be cleared, and no clearing member is willing to clear the transaction on the Fund’s
behalf. In that case, the transaction might have to be terminated, and the Fund could lose some or all of the benefit of any
increase in the value of the transaction after the time of the trade.

12

Toppan Merrill - Calamos Calamos ETF Trust  S_P 500 Combined SAI   02-13-2024 ED [AUX] | 120818 | 01-May-24 05:21 | 24-5814-9.ca |  Sequence: 12
CHKSUM  Content: 27862  Layout: 63684  Graphics: 0  CLEAN

JOB: 24-5814-9  CYCLE#;BL#: 9; 0         TRIM: 8.25" x 10.75"  AS: New York: 212-620-5600
COLORS: ~note-color 2, Black  GRAPHICS: none  V1.5



The European Union, the United Kingdom and some other countries have implemented similar requirements to the Dodd-Frank
Act requirements that will affect a Fund when it enters into derivatives transactions with a counterparty organized in those
jurisdictions or otherwise subject to those jurisdictions’ derivatives regulations.

New global requirements may also result in increased uncertainty about counterparty credit risk, and they may also limit the
flexibility of a Fund to protect its interests in the event of an insolvency of a derivatives counterparty. In the event of a
counterparty’s (or its affiliate’s) insolvency, the Fund’s ability to exercise remedies, such as the termination of transactions, netting
of obligations and realization on collateral, could be stayed or eliminated under new special resolution regimes adopted in the
United States, the European Union, the United Kingdom and various other jurisdictions. Such regimes provide government
authorities with broad authority to intervene when a financial institution is experiencing financial difficulty. In particular, with
respect to counterparties who are subject to such proceedings in the European Union or the United Kingdom, the liabilities of
such counterparties to the Fund could be reduced, eliminated, or converted to equity in such counterparties (sometimes referred
to as a “bail in”).

Additionally, U.S. regulators, the European Union, the United Kingdom and certain other jurisdictions have adopted minimum
margin and capital requirements for uncleared derivatives transactions. These regulations may have a material impact on the
Fund’s use of uncleared derivatives. These rules impose minimum variation (and in some cases, initial) margin requirements on
derivatives transactions between the Fund and its swap counterparties and may increase the amount of margin the Fund is
required to provide. They impose regulatory requirements on the calculation of margin and the timing of transferring margin.

The CFTC and U.S. futures exchanges have established limits, referred to as “position limits,” on the maximum net long or net
short positions which any person, or group of persons acting in concert, may own or control in certain futures and options
contracts. In addition, starting January 1, 2023, federal position limits apply to swaps that are economically equivalent to futures
contracts that are subject to CFTC set speculative limits. All positions owned or controlled by the same person or entity, even if in
different accounts, must be aggregated for purposes of determining whether the applicable position limits have been exceeded.
Thus, even if a Fund does not intend to exceed applicable position limits, it is possible that different clients managed by the
Adviser may be aggregated for this purpose. Therefore, the trading decisions of the Adviser may have to be modified and
positions held by a Fund liquidated in order to avoid exceeding such limits. The modification of investment decisions or
elimination of open positions that may be required to avoid exceeding such limits may adversely affect the performance of a
Fund. A violation of position limits could also lead to regulatory action materially adverse to a Fund. The fund may also be
affected by regimes of the European Union and United Kingdom that impose position limits on its trade of commodity derivative
contracts.

In October 2020, the SEC adopted Rule 18f-4 under the 1940 Act, which applies to a Fund’s use of derivative investments and
certain financing transactions (e.g., reverse repurchase agreements). Among other things, Rule 18f-4 requires funds that invest in
derivative instruments beyond a specified limited amount to apply a value-at-risk based limit to their use of certain derivative
instruments and financing transactions and to adopt and implement a derivatives risk management program. A fund that uses
derivative instruments (beyond certain currency and interest rate hedging transactions) in a limited amount is not subject to the
full requirements of Rule 18f-4. In connection with compliance with Rule 18f-4, funds are no longer required to comply with the
asset segregation framework arising from prior SEC guidance for covering certain derivative instruments and related
transactions.

These and other new rules and regulations could, among other things, further restrict a Fund’s ability to engage in, or increase
the cost to a Fund of, derivatives transactions, for example, by making some types of derivatives no longer available to the Fund
or otherwise limiting liquidity. This may result in changes to a Fund’s principal investment strategies and could adversely affect a
Fund’s performance and its ability to achieve its investment objective.

Economies and financial markets throughout the world are increasingly interconnected. Economic, financial or political events,
trading and tariff arrangements, terrorism, natural disasters and other circumstances in one country or region could have
profound impacts on global economies or markets. Widespread disease and virus epidemics, such as the recent 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 Funds’ investments. As
a result, whether or not the Funds invest in securities of issuers located in or with significant exposure to the countries directly
affected, the value and liquidity of the Funds’ investments may be negatively affected.

European financial markets are vulnerable to volatility and losses arising from concerns about the potential exit of member
countries from the European Union and/or the Eurozone and, in the latter case, the reversion of those countries to their national
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currencies. Defaults by Economic Monetary Union member countries on sovereign debt, as well as any future discussions about
exits from the Eurozone, may negatively affect a Fund’s investments in the defaulting or exiting country, in issuers, both private
and governmental, with direct exposure to that country, and in European issuers generally. In addition, the United Kingdom left
the European Union on January 31, 2020 (commonly referred to as “Brexit”). During an 11-month transition period, ending
December 31, 2020, the United Kingdom and the European Union agreed to a Trade and Cooperation Agreement which sets
out the agreement for certain parts of the future relationship between the European Union and the United Kingdom from
1 January 2021. The Trade and Cooperation Agreement does not provide the United Kingdom with the same level of rights or
access to all goods and services in the European Union as the United Kingdom previously maintained as a member of the
European Union and during the transition period. In particular the Trade and Cooperation Agreement does not include an
agreement on financial services. Accordingly, uncertainty remains in certain areas as to the future relationship between the
United Kingdom and the European Union. The uncertainty caused by the United Kingdom’s departure from the European Union
could lead to prolonged political, legal, regulatory, tax and economic uncertainty and wider instability and volatility in the
financial markets of the United Kingdom and more broadly across Europe. It may also lead to weakening corporate and financial
confidence in such markets as the United Kingdom renegotiates the regulation of the provision of financial services within and
to persons in the European Union. Brexit could lead to market dislocation, heightened counterparty risk, an adverse effect on the
management of market risk and, in particular, asset and liability management due in part to redenomination of financial assets
and liabilities, an adverse effect on the management, operation and investment in each Fund and increased legal, regulatory or
compliance burden for each Fund which may have a negative impact on the operations, financial condition, returns or prospects
of each Fund. The consequences of the United Kingdom’s, or another country’s potential, exit from the European Union and/or
Eurozone could also threaten the stability of the euro for remaining countries and could negatively affect the financial markets of
other countries in the European Union and beyond.

TAX RISK
Each Fund intends to elect and to qualify each year to be treated as a regulated investment company (“RIC”) under Subchapter
M of the Internal Revenue Code of 1986, as amended (the “Code”). The federal income tax treatment of the securities in which
a Fund may invest, including the Fund’s option strategy, may not be clear or may be subject to recharacterization by the Internal
Revenue Service. It could be more difficult to comply with the tax requirements applicable to RICs if the tax characterization of
investments or the tax treatment of the income from such investments were successfully challenged by the Internal Revenue
Service. Any such failure to comply with the rules applicable to RICs could cause a Fund to fail to qualify as such. To qualify and
maintain its status as a RIC, a Fund must meet certain income, diversification and distributions tests. For purposes of the
diversification test, the identification of the issuer (or, in some cases, issuers) of a particular Fund investment can depend on the
terms and conditions of that investment. In particular, there is no published Internal Revenue Service guidance or case law on
how to determine the “issuer” of certain derivatives that a Fund will enter into. Based upon the language in the legislative
history, each Fund intends to treat the issuer of an equity option as the referenced asset and to treat any income it may derive
from an equity option as “qualifying income” under the provisions of the Code applicable to RICs. In the case of FLEX Options,
assuming the referenced asset qualifies as a RIC, treating the issuer as the referenced asset, would allow the Fund to count the
FLEX Options as automatically diversified investments under the RIC diversification requirements. If the income is not qualifying
income or the issuer of equity options, including FLEX Options, is not appropriately the referenced asset, a Fund may not qualify,
or may be disqualified, as a RIC. If a Fund does not qualify as a RIC for any taxable year and certain relief provisions are not
available, the Fund’s taxable income will be subject to tax at the Fund level and to a further tax at the shareholder level when
such income is distributed.

Each Fund’s investments in offsetting positions with respect to the Underlying ETF may affect the character of gains or losses
realized by the Fund under the Code’s “straddle” rules and may increase the amount of short-term capital gain realized by the
Fund. Certain options a Fund holds may not qualify as “Section 1256 contracts” under Section 1256 of the Code, and
disposition of such options will likely result in short-term or long-term capital gains or losses depending on the holding period.

In the event that a shareholder purchases Fund Shares of a Fund shortly before a distribution by the Fund, the entire distribution
may be taxable to the shareholder even though a portion of the distribution effectively represents a return of the purchase price.

There is a risk that if the offsetting FLEX Options are held by a single person that the IRS may take the position that the FLEX
Options, viewed together, should be treated as a single debt instrument for federal tax purposes. The result of such a position
would be that the Fund would fail the RIC diversification tests causing the RIC to be taxed as a C corporation, unless certain cure
rights based upon reasonable cause may apply. The Fund has obtained an opinion of tax counsel that the FLEX Options should
not be collapsed into a single instrument. However, such an opinion is not binding upon the IRS or the courts.
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INVESTMENT RESTRICTIONS

Each Fund is classified as a non-diversified, open-end management investment company. Except as noted below, each Fund
operates under the following investment restrictions and may not:

(i)     acquire more than 10%, taken at the time of a particular purchase, of the outstanding voting securities of any one
issuer;

(ii)    act as an underwriter of securities, except insofar as it may be deemed an underwriter for purposes of the Securities
Act on disposition of securities acquired subject to legal or contractual restrictions on resale;

(iii)   purchase or sell real estate (although it may purchase securities secured by real estate or interests therein, or securities
issued by companies that invest in real estate or interests therein), commodities or commodity contracts, except that
each Fund may enter into (a) futures, options and options on futures, (b) forward contracts and (c) other financial
transactions not requiring the delivery of physical commodities;

(iv)   make loans, but this restriction shall not prevent a Fund from (a) investing in debt obligations, (b) investing in
repurchase agreements or (c) lending portfolio securities, provided, however, that it may not lend securities if, as a
result, the aggregate value of all securities loaned would exceed 33% of its total assets (taken at market value at the
time of such loan);

(v)    borrow, except from banks, other affiliated funds and other entities to the extent permitted under the 1940 Act;2,3,4

(vi)   invest in a security if more than 25% of a Fund’s total assets (taken at market value at the time of a particular
purchase) would be invested in the securities of issuers in any particular industry or group of industries, except to the
extent that the Underlying ETF invests more than 25% of its assets in an industry or group of industries. This
restriction does not apply to securities issued or guaranteed by the U.S. Government, its agencies or instrumentalities,
or securities of other investment companies.

(vii)  issue any senior security, except to the extent permitted under the 1940 Act;5

The above restrictions are fundamental policies and may not be changed with respect to a Fund without the approval of a
“majority” of the outstanding shares of a Fund, which for this purpose means the approval of the lesser of (a) more than 50%
of the outstanding voting securities of a Fund or (b) 67% or more of the outstanding shares if the holders of more than 50% of
the outstanding shares of a Fund are present or represented at the meeting by proxy.

In addition to the fundamental restrictions listed above, each Fund has adopted the following as non-fundamental policies:

(a)    To the extent other Calamos Funds invest in a Fund in reliance on section 12(d)(1)(G), a Fund may not acquire any
securities of registered open-end investment companies or unit investment trusts in reliance on section 12(d)(1)(F) or
(G) of the 1940 Act;6

15

2        A Fund does not intend to purchase securities when its borrowings exceed 5% of total assets.
3        A Fund’s borrowing practices are limited by the 1940 Act. Currently, under the 1940 Act, a Fund may borrow in an aggregate amount not exceeding 33 1/3% of its

total assets, including the proceeds of borrowings, for any purpose, but borrowings from entities other than banks may not exceed 5% of its total assets and may be
only as a temporary measure for extraordinary or emergency purposes, unless a Fund has received an exemptive order from the SEC permitting it to borrow from other
affiliated funds in excess of 5% of its total assets.

4        Certain trading practices and investments, such as reverse repurchase agreements, may be considered to be borrowings or involve leverage and thus are subject to the
Investment Company Act restrictions. In accordance with Rule 18f-4 under the Investment Company Act, when a Fund engages in reverse repurchase agreements and
similar financing transactions, a Fund may either (i) maintain asset coverage of at least 300% with respect to such transactions and any other borrowings in the
aggregate, or (ii) treat such transactions as “derivatives transactions” and comply with Rule 18f-4 with respect to such transactions. Short-term credits necessary for the
settlement of securities transactions and arrangements with respect to securities lending will not be considered to be borrowings under the policy. Practices and
investments that may involve leverage but are not considered to be borrowings are not subject to the policy.

5        Currently, under the 1940 Act, a “senior security” does not include any promissory note or evidence of indebtedness where the indebtedness is for temporary purposes
only and in an amount not exceeding 5% of the value of the total assets of the issuer at the time the loan is made. A loan is presumed to be for temporary purposes if it
is repaid within 60 days and is not extended or renewed.

6        Under Section 12(d)(1)(A) of the 1940 Act, a Fund generally must limit its investment in other investment companies so that, as determined immediately after a Fund
invests in another investment company: (i) not more than 3% of the outstanding voting shares of any one investment company will be owned by a Fund; (ii) not more
than 5% of the value of its total assets will be invested in the securities of any one investment company; and (iii) not more than 10% of the value of its total assets will
be invested in the aggregate in securities of investment companies as a group, except as permitted under the 1940 Act, the rules thereunder or SEC exemptive relief.
Currently, under the 1940 Act, the rules thereunder and SEC exemptive relief, a Fund may invest in other investment companies in excess of the above limitations if
certain requirements are met, including (i) that a Fund complies with Rule 12d1-4 under the 1940 Act or (ii) that any Fund whose shares are acquired by another Fund in
accordance with Section 12(d)(1)(G) of the 1940 Act shall not purchase securities of a registered open-end investment company or registered unit investment trust in
reliance on either Section 12(d)(1) (F) or Section 12(d)(1)(G) of the 1940 Act. A Fund may also invest without limitation in money market funds, provided a Fund complies
with Rule 12d1-1 under the 1940 Act. These limitations do not apply in connection with a merger, consolidation, reorganization or acquisition of substantially all the
assets of another investment company.
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(b)   A Fund may not invest in companies for the purpose of exercising control or management;

(c)    A Fund may not purchase securities on margin (except for use of such short-term credits as are necessary for the
clearance of transactions, including transactions in options, futures and options on futures), or participate on a joint
or a joint and several basis in any trading account in securities, except in connection with transactions in options,
futures and options on futures;

(d)   A Fund may not make short sales of securities, except that a Fund may make short sales of securities (i) if a Fund
owns an equal amount of such securities, or owns securities that are convertible or exchangeable, without payment
of further consideration, into an equal amount of such securities, (ii) other than those described in clause (i), provided
that no more than 20% of its net assets would be deposited with brokers as collateral or allocated to segregated
accounts in connection with all outstanding short sales other than those described in clause (i);

(e)    A Fund will invest no more than 15% of its net assets in illiquid securities. Illiquid securities mean any investment that
a 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 non-fundamental investment restrictions above may be changed by the Board of Trustees without shareholder approval.
Notwithstanding the foregoing investment restrictions, a Fund may purchase securities pursuant to the exercise of subscription
rights. Far Eastern and European corporations frequently issue additional capital stock by means of subscription rights offerings
to existing shareholders at a price substantially below the market price of the shares. The failure to exercise such rights would
result in a Fund’s interest in the issuing company being diluted. The market for such rights is not well developed in all cases and,
accordingly, a Fund may not always realize full value on the sale of rights. The exception applies in cases where the limits set
forth in the investment restrictions would otherwise be exceeded by exercising rights or would have already been exceeded as a
result of fluctuations in the market value of a Fund’s portfolio securities with the result that a Fund would be forced either to sell
securities at a time when it might not otherwise have done so, to forego exercising the rights.

MANAGEMENT

TRUSTEES AND OFFICERS
The management of the Trust, including general supervision of the duties performed for the Funds under the investment
management agreement between the Trust and Calamos Advisors, is the responsibility of its Board of Trustees. Each trustee
elected will hold office for the lifetime of the Trust or until such trustee’s earlier resignation, death or removal; however, each
trustee who is not an interested person of the Trust shall retire as a trustee at the end of the calendar year in which the trustee
attains the age of 75 years.

The following table sets forth each trustee’s name, year of birth, position(s) with the Trust, number of portfolios in the Calamos
Fund Complex overseen, principal occupation(s) during the past five years and other directorships held, and date first elected or
appointed. Each trustee oversees each series of the Trust, including each Fund.
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TRUSTEES WHO ARE INTERESTED PERSONS OF THE TRUST:
                                                                                                                                                                                                  EXPERIENCE,
                                                                                                                                                                                              QUALIFICATIONS,
                                         POSITION(S) AND     PORTFOLIOS IN              PRINCIPAL OCCUPATION(S)                                  ATTRIBUTES,
NAME AND                       LENGTH OF TIME     FUND COMPLEX             DURING THE PAST 5 YEARS                            SKILLS FOR BOARD
YEAR OF BIRTH                WITH THE TRUST          OVERSEEN                AND OTHER DIRECTORSHIPS                               MEMBERSHIP                     

                  

TRUSTEES WHO ARE NOT INTERESTED PERSONS OF THE TRUST:
                                                                                                                                                                                                  EXPERIENCE,
                                                                                                                                                                                              QUALIFICATIONS,
                                         POSITION(S) AND     PORTFOLIOS IN              PRINCIPAL OCCUPATION(S)                                  ATTRIBUTES,
NAME AND                       LENGTH OF TIME    FUND COMPLEX^            DURING THE PAST 5 YEARS                            SKILLS FOR BOARD
YEAR OF BIRTH                WITH THE TRUST          OVERSEEN                AND OTHER DIRECTORSHIPS                               MEMBERSHIP                     

                  

                  

Served for multiple years as a
trustee of the Trust; more than
25 years of experience in the
financial services industry;
experience serving on boards of
other entities, including other
investment companies; and
earned a Masters of Business
Administration degree

Founder, Chairman and Global
Chief Investment Officer, Calamos
Asset Management, Inc. (“CAM”),
Calamos Investments LLC
(“CILLC”), Calamos Advisors LLC
and its predecessor (“Calamos
Advisors”) and Calamos Wealth
Management LLC (“CWM”);
Global Chief Investment Officer,
Calamos Antetokounmpo Asset
Management LLC, doing business
as CGAM (“CGAM”); Director,
CAM; and previously Chief
Executive Officer, Calamos
Financial Services LLC and its
predecessor (“CFS”), CAM, CILLC,
Calamos Advisors, and CWM

37Chairman,
Trustee and
President
(since 2014)

John P. Calamos,
Sr. (1940)*

Served for multiple years as a
trustee of the Trust; more than
25 years of experience in the
financial services industry;
experience serving on boards of
other entities, including other
investment companies; and
earned a Masters of Business
Administration degree

Retired; private investor; Director,
Creation Investments (private
international microfinance
company); Director, Equity
Residential Trust (publicly-owned
REIT); Director, Centrust Bank
(Northbrook, Illinois community
bank); formerly, Director, Neuro-ID
(private company providing
prescriptive analytics for the risk
industry) (until 2021); formerly,
Partner, Linden LLC (health care
private equity) (until 2018)

38^^Trustee (since
2014); Lead
Independent
Trustee
(since 2019)

John E. Neal (1950)

Served for multiple years as a
trustee of the Trust; more than
25 years of experience in the
financial services industry;
experience serving on boards of
other entities, including other
investment companies; and
earned a Masters of Business
Administration degree

Private investor; Chairman (since
2016) and Director (since 2010),
Christian Brothers Investment
Services Inc.; Trustee, JNL Series
Trust and JNL Investors Series Trust
(since 2007), JNL Variable Fund
LLC (2007-2020), Jackson
Variable Series Trust (2018-2020)
and JNL Strategic Income Fund
LLC (2007-2018), (open-end
mutual funds)**; Trustee, Lewis
University (since 2012); formerly
Director, Private Bancorp
(2003-2017); Executive Vice
President and Chief Financial
Officer, Van Kampen Investments,
Inc. and subsidiaries (investment
manager) (until 2000)

37Trustee
(since 2014)

William R. Rybak
(1951)
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                                                                                                                                                                                                  EXPERIENCE,
                                                                                                                                                                                              QUALIFICATIONS,
                                         POSITION(S) AND     PORTFOLIOS IN              PRINCIPAL OCCUPATION(S)                                  ATTRIBUTES,
NAME AND                       LENGTH OF TIME    FUND COMPLEX^            DURING THE PAST 5 YEARS                            SKILLS FOR BOARD
YEAR OF BIRTH                WITH THE TRUST          OVERSEEN                AND OTHER DIRECTORSHIPS                               MEMBERSHIP                     

                  

                  

Served for multiple years as a
trustee of the Trust; more than
25 years of experience in the
financial services industry;
experience serving on boards of
other entities, including other
investment companies; and
earned a Masters of Business
Administration degree

Private Investor; Trustee, UBS NY
Fund Cluster (open-end funds)
(since 2023)***; Director,
Paylocity Holding Corporation
(since 2018); Trustee, Neuberger
Berman Private Equity Registered
Funds (registered private equity
funds) (since 2015)****; Director,
UBS A&Q Fund Complex (closed-
end funds) (since 2008)*****;
Trustee, Jones Lang LaSalle
Income Property Trust, Inc. (REIT)
(2004-2023); Director, Tech and
Energy Transition Corporation
(blank check company)
(2021-2023))

37Trustee
(since 2015)

Virginia G. Breen
(1964)

More than 25 years of experience
in the financial services industry;
experience serving on boards of
other entities, including other
investment companies

Trustee and Chairman, Datum
One Series Trust (since 2020);
Expert Affiliate, Bates Group, LLC
(financial services consulting and
expert testimony firm) (since
2018); Executive Vice President,
The Northern Trust Company
(1989-2017); President and
Business Unit Head of Northern
Funds and Northern Institutional
Funds (1994-2017); Director,
Northern Trust Investments
(1998-2017); Governor
(2004-2017) and Executive
Committee member (2011-2017),
Investment Company Institute
Board of Governors; Member,
Securities Industry Financial
Markets Association (SIFMA)
Advisory Council, Private Client
Services Committee and Private
Client Steering Group
(2006-2017); Board Member,
Chicago Advisory Board of the
Salvation Army (2011-2019)

37Trustee
(since 2022)

Lloyd A. Wennlund
(1957)
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                                                                                                                                                                                                  EXPERIENCE,
                                                                                                                                                                                              QUALIFICATIONS,
                                         POSITION(S) AND     PORTFOLIOS IN              PRINCIPAL OCCUPATION(S)                                  ATTRIBUTES,
NAME AND                       LENGTH OF TIME    FUND COMPLEX^            DURING THE PAST 5 YEARS                            SKILLS FOR BOARD
YEAR OF BIRTH                WITH THE TRUST          OVERSEEN                AND OTHER DIRECTORSHIPS                               MEMBERSHIP                     

                  

                  
^         The Fund Complex consists of Calamos Investment Trust, Calamos Advisors Trust, Calamos Convertible Opportunities and Income Fund, Calamos Convertible and High

Income Fund, Calamos Strategic Total Return Fund, Calamos Global Total Return Fund, Calamos Global Dynamic Income Fund, Calamos Dynamic Convertible and
Income Fund, Calamos Long/Short Equity & Dynamic Income Trust, Calamos ETF Trust, Calamos Antetokounmpo Sustainable Equities Trust and Calamos Aksia
Alternative Credit and Income Fund.

^^       Mr. Neal is the only Trustee of the Trust who oversees Calamos Aksia Alternative Credit and Income Fund.

*         Mr. Calamos, Sr. is an “interested person” of the Trust as defined in the 1940 Act because he is an officer of the Trust and an affiliate of Calamos Advisors and CFS.

**       Overseeing 131 portfolios in fund complex.

***     Overseeing thirty-eight portfolios in fund complex.

****   Overseeing twenty-one portfolios in fund complex.

***** Overseeing three portfolios in fund complex.

The address of each trustee is 2020 Calamos Court, Naperville, Illinois 60563.

OFFICERS. The preceding table gives information about John P. Calamos, Sr., who is Chairman, Trustee, and President of the
Trust. The following table sets forth each other officer’s name, year of birth, position with the Trust and date first appointed to
that position, and principal occupation(s) during the past five years. Each officer serves until his or her successor is chosen and
qualified or until his or her resignation or removal by the Board of Trustees.

NAME AND YEAR OF BIRTH                                  POSITION(S) WITH TRUST                                              PRINCIPAL OCCUPATION(S)             

        

More than 25 years of experience
in the financial services industry;
experience serving on boards of
other entities, including other
investment companies

Member (2015-2021) of Desert
Mountain Community Foundation
Advisory Board (non-profit
organization); Partner
(1990-2012) of
PricewaterhouseCoopers LLP
(professional services firm) (held
various positions 1975-1990);
Member of Executive,
Nominating, and Audit
Committees and Chair of Finance
Committee (1992-2006); Emeritus
Trustee (since 2007) of Lehigh
University; member, Women’s
Investment Management Forum
(professional organization) (since
inception); formerly, Trustee,
Denver Board of Oppenheimer
Funds (open-end mutual funds)
(2012-2019)

37Trustee
(since 2022)

Karen L. Stuckey
(1953)

More than 25 years of experience
in the financial services industry;
and earned a Masters of Business
Administration degree

Private investor; formerly Director
of Equities, AllianceBernstein LP
(until 2012)

37Trustee
(since 2022)

Christopher M. Toub
(1959)

Executive Vice President, Chief Distribution
Officer (since February 2021), CAM, CILLC,
Calamos Advisors, and CFS; Vice President,
CGAM (since 2022); prior thereto President
(2015-February 2021), Head of Global
Distribution (2013-February 2021); Executive
Vice President (2013-2015); Senior Vice
President (2009-2013), Head of US Intermediary
Distribution (2010-2013)

Vice President (since 2014)Robert Behan (1964)
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NAME AND YEAR OF BIRTH                                  POSITION(S) WITH TRUST                                              PRINCIPAL OCCUPATION(S)             

        

        

        

        

        

        
The address of each officer is 2020 Calamos Court, Naperville, Illinois 60563.

Executive Vice President (since February 2021)
and Chief Financial Officer, CAM, CILLC,
Calamos Advisors, and CWM (since 2016); Chief
Financial Officer and Treasurer, CGAM (since
2022); prior thereto, Chief Financial Officer and
Treasurer, Harris Associates (2010-2016)

Vice President (since 2016) and Chief Financial
Officer (2016-2017 and since 2019)

Thomas E. Herman (1961)

Senior Vice President, General Counsel and
Secretary, CAM, CILLC, Calamos Advisors, CWM
(since 2023); Chief Legal Officer, CGAM (since
2023); General Counsel and Secretary, CFS
(since 2023); prior thereto, Executive Vice
President and General Counsel (2017-2023),
Secretary (2010-2023) and Chief Compliance
Officer (2021-2023), Harbor Capital Advisors,
Inc.; Director and Secretary (2019-2023) and
Chief Compliance Officer (2022-2023), Harbor
Trust Company, Inc.; Director, Executive Vice
President (2017-2023) and Chief Compliance
Officer (2017-2021, 2022-2023), Harbor Funds
Distributors, Inc.; Director (2017-2023), Assistant
Secretary (2014-2023) and Chief Compliance
Officer (2022-2023), Harbor Services Group,
Inc.; Chief Compliance Officer, Harbor ETF Trust
(2021-2023) ; and Chief Compliance Officer of
Harbor Funds (2017-2023).

Vice President and Secretary (since 2023)Erik D. Ojala (1975)

President (since February 2021) and Chief
Executive Officer, CAM, CILLC, Calamos
Advisors, CWM, and CFS (since 2016); Chairman
and Chief Executive Officer, CGAM (since 2022);
Director, CAM (since 2016); prior thereto
President and Chief Executive Officer
(2010-2016), Mizuho Securities USA Inc.

Vice President (since 2016)John S. Koudounis (1966)

Executive Vice President and Chief Operating
Officer, CAM, CILLC, Calamos Advisors, and
CWM (since April 2021); President, CGAM (since
2022); prior thereto Citadel (1999-2020);
Partner (2008-2020); Managing Director, Global
Treasurer (2008-2020); Global Head of
Operations (2011-2020); Global Head of
Counterparty Strategy (2018-2020); Senior
Advisor to the COO (2020); CEO, Citadel
Clearing LLC (2015-2020).

Vice President (since 2022)Daniel Dufresne (1974)

Chief Compliance Officer, Calamos Funds
(since 2005)

Chief Compliance Officer (since 2014)Mark J. Mickey (1951)

Senior Vice President, Head of Fund
Administration (since February 2020), Calamos
Advisors; prior thereto Consultant, Fund
Accounting and Administration, Vx Capital
Partners (March 2019-February 2020); Chief
Financial Officer and Treasurer of SEC Registered
Funds, and Senior Vice President, Head of
European Special Purpose Vehicles Accounting
and Administration, Avenue Capital Group
(2010-2018)

Treasurer (since 2022)Stephen Atkins (1965)
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COMMITTEES OF THE BOARD OF TRUSTEES. The Trust’s Board of Trustees has established five standing committees: the
Executive Committee, the Dividend Committee, the Audit Committee, the Valuation Committee and the Governance
Committee.

Executive Committee. Messrs. John Calamos and John E. Neal are members of the executive committee, which has authority
during intervals between meetings of the Board of Trustees to exercise the powers of the board, with certain exceptions. John
Calamos is an interested trustee of the Trust.

Dividend Committee. Mr. John Calamos serves as the sole member of the dividend committee. The dividend committee is
authorized, subject to Board review, to declare distributions on the Fund Shares of the Trust’s series in accordance with such
series’ distribution policies, including, but not limited to, regular dividends, special dividends and short- and long-term capital
gains distributions.

Audit Committee. Messrs. Neal, Rybak (Chair), Toub and Wennlund and Mses. Breen and Stuckey serve on the audit
committee. The audit committee operates under a written charter adopted and approved by the board. The audit committee
selects independent auditors, approves services to be rendered by the auditors, monitors the auditors’ performance, reviews the
results of the Trust’s audit and responds to other matters deemed appropriate by the board. All members of the audit committee
are independent trustees of the Trust.

Valuation Committee. Messrs. Neal, Rybak, Toub, and Wennlund (Chair) and Mses. Breen and Stuckey serve on the valuation
committee. The valuation committee operates under a written charter approved by the board. The valuation committee oversees
valuation matters of the Trust delegated to the valuation designee, including the fair valuation determinations and
methodologies proposed and utilized by the valuation designee, reviews the Trust’s valuation procedures and their application by
the valuation designee, reviews pricing errors and procedures for calculation of net asset value of each series of the Trust and
responds to other matters deemed appropriate by the board.

Governance Committee. Messrs. Neal, Rybak, Toub and Wennlund and Mses. Breen (Chair) and Stuckey serve on the
governance committee. The governance committee operates under a written charter adopted and approved by the board. The
governance committee oversees the independence and effective functioning of the Board of Trustees and endeavors to be
informed about good practices for fund boards. It also makes recommendations to the board regarding compensation of
independent trustees. The governance committee also functions as a nominating committee by making recommendations to the
Board of Trustees regarding candidates for election as non- interested trustees. The governance committee looks to many
sources for recommendations of qualified trustees, including current trustees, employees of Calamos Advisors, current
shareholders of a Fund, search firms that are compensated for their services and other third-party sources. Any such search firm
identifies and evaluates potential candidates, conducts screening interviews and provides information to the governance
committee with respect to the individual candidates and the market for available candidates. In making trustee
recommendations, the governance committee considers a number of factors, including a candidate’s background, integrity,
knowledge and relevant experience. These factors are set forth in an appendix to the committee’s charter. Any prospective
candidate is interviewed by the trustees and officers, and references are checked. The governance committee will consider
shareholder recommendations regarding potential trustee candidates that are properly submitted to the governance committee
for its consideration.

A Fund shareholder who wishes to propose a trustee candidate must submit any such recommendation in writing via regular
mail to the attention of the Trust’s Secretary, at the address of the Trust’s principal executive offices. The shareholder
recommendation must include:

•       the number and class of all shares of the Trust’s series owned beneficially or of record by the nominating shareholder
at the time the recommendation is submitted and the dates on which such shares were acquired, specifying the
number of shares owned beneficially;

•       a full listing of the proposed candidate’s education, experience (including knowledge of the investment company
industry, experience as a director or senior officer of public or private companies, and directorships on other boards of
other registered investment companies), current employment, date of birth, business and residence address, and the
names and addresses of at least three professional references;

•       information as to whether the candidate is, has been or may be an “interested person” (as such term is defined in the
1940 Act) of the Trust, Calamos Advisors or any of its affiliates, and, if believed not to be or have been an “interested
person,” information regarding the candidate that will be sufficient for the committee to make such determination;
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•       the written and signed consent of the candidate to be named as a nominee and to serve as a trustee of the Trust, if
elected;

•       a description of all arrangements or understandings between the nominating shareholder, the candidate and/or any
other person or persons (including their names) pursuant to which the shareholder recommendation is being made,
and if none, so specify;

•       the class or series and number of all shares of the Trust’s series owned of record or beneficially by the candidate, as
reported by the candidate; and

•       such other information that would be helpful to the governance committee in evaluating the candidate.

The governance committee may require the nominating shareholder to furnish other information it may reasonably require or
deem necessary to verify any information furnished pursuant to the procedures delineated above or to determine the
qualifications and eligibility of the candidate proposed by the nominating shareholder to serve as a trustee. If the nominating
shareholder fails to provide such additional information in writing within seven days of receipt of written request from the
governance committee, the recommendation of such candidate will be deemed not properly submitted for consideration, and
the governance committee is not required to consider such candidate.

Unless otherwise specified by the governance committee’s chairman or by legal counsel to the non-interested trustees, the Trust’s
Secretary will promptly forward all shareholder recommendations to the governance committee’s chairman and the legal counsel
to the non-interested trustees, indicating whether the shareholder recommendation has been properly submitted pursuant to
the procedures adopted by the governance committee for the consideration of trustee candidates nominated by shareholders.

Recommendations for candidates as trustees will be evaluated, among other things, in light of whether the number of trustees is
expected to change and whether the trustees expect any vacancies. During periods when the governance committee is not
actively recruiting new trustees, shareholder recommendations will be kept on file until active recruitment is under way. After
consideration of a shareholder recommendation, the governance committee may dispose of the shareholder recommendation.

In addition to the above committees, there is a valuation designee, appointed by the board of trustees, comprised of officers of
the Trust and employees of Calamos Advisors.

The following table identifies the number of meetings the Board of Trustees and each committee held during the fiscal period
ended July 31, 2023:

                                                                                                                                                 NUMBER OF
                                                                                                                                            MEETINGS DURING
                                                                                                                                         FISCAL PERIOD ENDED
                                                                                                                                                JULY 31, 2023                                                                                                                                         

Board 4
Executive Committee 0
Audit Committee 3
Governance Committee 2
Dividend Committee 0
Valuation Committee 3

LEADERSHIP STRUCTURE AND QUALIFICATIONS OF THE BOARD OF TRUSTEES. The Board of Trustees is responsible
for oversight of the Trust. The Trust has engaged Calamos Advisors to manage a Fund on a day-to-day basis. The Board of
Trustees oversees Calamos Advisors and certain other principal service providers in the operations of each Fund. The Board of
Trustees is currently composed of seven members, six of whom are non-interested trustees. The Board of Trustees meets in-
person at regularly scheduled meetings four times throughout the year. In addition, the board may meet in-person or by
telephone at special meetings or on an informal basis at other times. As described above, the Board of Trustees has established
five standing committees — Audit, Dividend, Executive, Governance and Valuation — and may establish ad hoc committees or
working groups from time to time to assist the Board of Trustees in fulfilling its oversight responsibilities. The non-interested
trustees also have engaged independent legal counsel to assist them in fulfilling their responsibilities. Such independent legal
counsel also serves as counsel to the Trust.

The chairman of the Board of Trustees is an “interested person” of the Trust (as such term is defined in the 1940 Act). The non-
interested trustees have appointed a lead independent trustee. The lead independent trustee serves as a liaison between
Calamos Advisors and the non-interested trustees and leads the non-interested trustees in all aspects of their oversight of a
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Fund. Among other things, the lead independent trustee reviews and approves, with the chairman, the agenda for each board
and committee meeting and facilitates communication among the Trust’s non-interested trustees. The trustees believe that the
board’s leadership structure is appropriate given the characteristics and circumstances of the Trust. The trustees also believe that
this structure facilitates the exercise of the board’s independent judgment in fulfilling its oversight function and efficiently
allocates responsibility among committees.

The Board of Trustees has concluded that, based on each trustee’s experience, qualifications, attributes or skills on an individual
basis and in combination with those of the other trustees, each trustee should serve as a member of the board. In making this
determination, the board has taken into account the actual service of the trustees during their tenure in concluding that each
should continue to serve. The board also has considered each trustee’s background and experience. Set forth below is a brief
discussion of the specific experience qualifications, attributes or skills of each trustee that led the board to conclude that he or
she should serve as a trustee.

Each of Mses. Breen and Stuckey and Messrs. Calamos, Neal, Rybak, Toub, and Wennlund has more than 25 years of experience
in the financial services industry. Each of Mses. Breen and Stuckey and Messrs. Calamos, Neal, Rybak, and Wennlund has
experience serving on boards of other entities, including other investment companies. Each of Ms. Breen and Messrs. Calamos,
Neal, Rybak and Toub has earned a Masters of Business Administration degree.

RISK OVERSIGHT. The operation of an ETF, including its investment activities, generally involves a variety of risks. As part of its
oversight of a Fund, the Board of Trustees oversees risk through various regular board and committee activities. The Board of
Trustees, directly or through its committees, reviews reports from, among others, Calamos Advisors, the Trust’s Compliance
Officer, the Trust’s independent registered public accounting firm, outside legal counsel, and internal auditors of Calamos
Advisors or its affiliates, as appropriate, regarding risks faced by a Fund and the risk management programs Calamos Advisors
and certain service providers. The actual day-to-day risk management with respect to a Fund resides with Calamos Advisors and
other service providers to a Fund. Although the risk management policies of Calamos Advisors and the service providers are
designed to be effective, there is no guarantee that they will anticipate or mitigate all risks. Not all risks that may affect a Fund
can be identified, eliminated or mitigated and some risks simply may not be anticipated or may be beyond the control of the
Board of Trustees or Calamos Advisors, its affiliates or other service providers.

TRUSTEE AND OFFICER COMPENSATION. John P. Calamos, Sr., the trustee who is an “interested person” of the Trust, does
not receive compensation from the Trust. Although they are compensated, the non-interested trustees do not receive any
pension or retirement benefits from the Trust. Mr. Mickey is the only Trust officer who receives compensation from the Trust. The
following table sets forth the total compensation (including any amounts deferred, as described below) paid by the Trust during
the periods indicated to each of the current trustees and officers compensated by the Trust. As the Funds were not in operation
as of the date of this SAI, no Trustee received any compensation from the Funds during that time.

                                                                                                                                                                  TOTAL
                                                                                                                                                          COMPENSATION
                                                                                                                                                         FROM CALAMOS
                                                                                                                         AGGREGATE                    FUNDS
                                                                                                                      COMPENSATION             COMPLEX(2)

NAME                                                                                                         FROM THE FUNDS(1)        8/1/22-7/31/23                                                                                                             
John P. Calamos $ 0 $ 0
Virginia G. Breen $426 $198,500
John E. Neal(3) $484 $232,126(4)

William R. Rybak $446 $208,500
Karen L. Stuckey $407 $188,500
Christopher M. Toub $407 $188,500
Lloyd A. Wennlund $426 $198,500
Mark J. Mickey $366 $188,171

(1)     Estimated compensation to be paid to the Independent Trustees for the Funds’ initial fiscal year ending July 31, 2024. It should be noted that no compensation is
reflected for each Fund that will not launch before July 31, 2024.

(2)     Consisting of 29 portfolios as of the end of the period indicated.

(3)     Includes fees deferred during the relevant period pursuant to a deferred compensation plan. Deferred amounts are treated as though such amounts have been invested
and reinvested in shares of one or more of a Funds as selected by the trustee. As of July 31, 2023, the value of the deferred compensation account of Mr. Neal was
$2,587,520.

(4)     Includes compensation received from the Calamos Aksia Alternative Credit and Income Fund in the amount of $3,626. Such compensation is subject to a different
compensation schedule and allocation.
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The compensation paid to the non-interested trustees of Calamos Funds for their services as such consists of an annual retainer
fee in the amount of $210,000 (increased from $185,000, effective on January 1, 2024), with annual supplemental retainers of
$40,000 to the lead independent trustee, $20,000 to the chair of the audit committee and $10,000 to the chair of any other
committee. Each non-interested trustee receives a meeting attendance fee of $7,000 for any special board meeting attended in
person or $3,500 for any special board meeting attended by telephone.

Compensation paid to the non-interested trustees is allocated among the series of the Calamos Funds in accordance with a
procedure determined from time to time by the board.

The Trust has adopted a deferred compensation plan for non-interested trustees (the “Plan”). Under the Plan, a trustee who is
not an “interested person” of Calamos Advisors and has elected to participate in the Plan (a “participating trustee”) may defer
receipt of all or a portion of his or her compensation from the Trust in order to defer payment of income taxes or for other
reasons. The deferred compensation payable to the participating trustee is credited to the trustee’s deferred compensation
account as of the business day such compensation otherwise would have been paid to the trustee. The value of a trustee’s
deferred compensation account at any time is equal to what the value would be if the amounts credited to the account had
instead been invested in shares of one or more of the Funds as designated by the trustee. Thus, the value of the account
increases with contributions to the account or with increases in the value of the measuring shares, and the value of the account
decreases with withdrawals from the account or with declines in the value of the measuring shares. If a participating trustee
retires, the trustee may elect to receive payments under the plan in a lump sum or in equal annual installments over a period of
five years. If a participating trustee dies, any amount payable under the Plan will be paid to the trustee’s beneficiaries. A Fund’s
obligation to make payments under the Plan is a general obligation of that Fund. No Fund is liable for any other Fund’s
obligations to make payments under the Plan.

The Funds had not yet publicly offered any Fund Shares for sale prior to the date of this SAI. Accordingly, no trustee owned
“beneficially” (within the meaning of that term as defined in Rule 16a-1(a)(2) under the 1934 Act) any Fund Shares of the Funds
as of the date of this SAI. As of December 31, 2023, each trustee beneficially owned (as determined pursuant to
Rule 16a-1(a)(2) under the Securities Exchange Act of 1934, as amended (“1934 Act”)) Fund Shares of all funds in a Fund
Complex having values within the indicated dollar ranges.*

                                                                                       AGGREGATE DOLLAR RANGE
                                                                                         OF SHARES OF ALL FUNDS
                                                                                           IN THE FUND COMPLEX                                                                                       
John P. Calamos, Sr.(1) Over $100,000
Virginia G. Breen Over $100,000
John E. Neal Over $100,000
William R. Rybak Over $100,000
Karen L. Stuckey Over $100,000
Christopher M. Toub Over $100,000
Lloyd A. Wennlund Over $100,000

(1)     Pursuant to Rule 16a-1(a)(2) of the 1934 Act, John P. Calamos, Sr. may be deemed to have indirect beneficial ownership of Fund shares held by Calamos Investments
LLC, its subsidiaries, and its parent companies (Calamos Asset Management, Inc. and Calamos Partners LLC, and its parent company Calamos Family Partners, Inc.) due
to his direct or indirect ownership interest in those entities. As a result, these amounts reflect any holdings of those entities in addition to the individual, personal
accounts of John P. Calamos, Sr.

*       Valuation as of December 31, 2023.

CODE OF ETHICS. Personnel of Calamos Advisors and Calamos Financial Services LLC (“CFS”), the Funds’ distributor, are
permitted to make personal securities transactions, including transactions in securities that the Trust may purchase, sell or hold,
subject to requirements and restrictions set forth in the Code of Ethics of the Trust and the Code of Ethics of Calamos Advisors
and CFS. The Codes of Ethics adopted pursuant to Rule 17j-1 under the 1940 Act contain provisions and requirements designed
to identify and address certain conflicts of interest between personal investment activities of Calamos Advisors and CFS
personnel and the interests of investment advisory clients such as the Trust. Among other things, the Codes of Ethics prohibit
certain types of transactions absent prior approval, impose time periods during which personal transactions may not be made in
certain securities, and require the submission of duplicate broker confirmations and statements and quarterly reporting of
securities transactions. Additional restrictions apply to portfolio managers, traders, research analysts and others involved in the
investment advisory process. Exceptions to these and other provisions of the Codes of Ethics may be granted in particular
circumstances after review by appropriate personnel.
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Affiliates of Calamos Advisors and CFS, CAM, CILLC, Calamos Partners LLC (“CPL”), Calamos Family Partners, Inc. (“CFP”) and
the owners of these affiliates, which include John P. Calamos, Sr. and members of his family (“Calamos Family”), may invest in
products managed by Calamos Advisors to support the continued growth of our investment products and strategies, including
investments to seed new products. Notwithstanding any provision to the contrary in the Code of Ethics, investments and
corresponding hedging transactions made by Calamos Advisors, CFS, CAM, CILLC, CPL, CFP and the Calamos Family in Calamos
products (excluding Closed-End Funds and ETFs) are not subject to restrictions of the Code of Ethics, such as the short-term
trading ban. However, these hedging transactions are subject to pre-clearance by the Corporate Investment Committee.
Calamos Advisors’ CCO and Funds’ CCO are copied in the approval process. In addition, these entities do not receive preferential
treatment over clients. (They may, however, be traded together with discretionary client transactions.).

The General Counsel may approve additional strategies or instruments based on unusual market circumstances and on the
determination that the transactions would not impact the broader market or conflict with any customer activity.

PROXY VOTING PROCEDURES. Each Fund has delegated proxy voting responsibilities to Calamos Advisors, subject to the
board of trustees’ general oversight. Each Fund expects Calamos Advisors to vote proxies related to that Fund’s portfolio
securities for which the Fund has voting authority consistent with the Fund’s best interests. Calamos Advisors has adopted its
own Proxy Voting Policies and Procedures (the “Policies”). The Policies address, among other things, conflicts of interest that may
arise between the Funds’ interests, and the interests of Calamos Advisors and its affiliates.

The following is a summary of the Policies used by Calamos Advisors in voting proxies.

To assist it in voting proxies, Calamos Advisors has established a Proxy Review Committee (“committee”) comprised of members
of its Portfolio Management (which may include portfolio managers and/or research analysts), Operations, Legal and Compliance
Departments. The committee and/or its members will vote proxies using the following guidelines.

In general, if Calamos Advisors believes that a company’s management and board have interests sufficiently aligned with the
Fund’s interest, Calamos Advisors will vote in favor of proposals recommended by the company’s board. More specifically,
Calamos Advisors seeks to ensure that the board of directors of a company is sufficiently aligned with security holders’ interests
and provides proper oversight of the company’s management. In many cases this may be best accomplished by having a majority
of independent board members. Calamos generally prefers that key committees such as audit, nominating, and compensation
committees be comprised of independent directors.

Because of the enormous variety and complexity of transactions that are presented to shareholders, such as mergers,
acquisitions, reincorporations, adoptions of anti-takeover measures (including adoption of a shareholder rights plan, requiring
supermajority voting on particular issues, adoption of fair price provisions, issuance of blank check preferred stocks and the
creation of a separate class of stock with unequal voting rights), changes to capital structures (including authorizing additional
shares, repurchasing stock or approving a stock split), executive compensation and option plans, that occur in a variety of
industries, companies and market cycles, it is extremely difficult to foresee exactly what would be in the best interests of a Fund
in all circumstances. Moreover, voting on such proposals involves considerations unique to each transaction. Accordingly,
Calamos Advisors will vote on a case-by-case basis on proposals presenting these transactions.

Calamos Advisors has assigned its administrative duties with respect to the proxy analysis and voting decisions to the “Proxy
Group” (the Investment team — research analysts and portfolio management), and administrative processing to its Corporate
Actions Group within the Operations Department. To assist it in analyzing proxies, Calamos subscribes to Glass Lewis an
unaffiliated third-party corporate governance research service that provides in-depth analyses of shareholder meeting agendas,
and voting recommendations. Glass Lewis facilitates the voting of each proxy by applying Calamos’ custom proxy voting rules
(“proxy voting policy”) to the proposal(s). Any proxy proposal that is not covered by the proxy voting guidelines is reviewed and
considered by Calamos’ proxy group and voted in accordance with that review. Calamos has two sets of custom proxy voting
rules: environmental, social and governance (“ESG”) proxy voting rules, and non-ESG proxy voting rules.

Finally, Calamos Advisors has established procedures to help resolve conflicts of interests that might arise when voting proxies for
the Funds. Calamos will generally apply its proxy voting policy to proxy proposals regardless of whether a conflict has been
identified. However, in these situations, the Proxy Group will refer the proxy proposal, along with the recommended course of
action, if any, to the Proxy Review Committee or a subcommittee thereof (each, a “committee”) for evaluation. The committee
will independently review the proposals and determine the appropriate action to be taken. The committee will then memorialize
the conflict and the procedures used to address the conflict.
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The Trust is required to file with the SEC its complete proxy voting record for the 12-month period ending June 30, by no later than
August 31 of each year. The Trust’s proxy voting record for the most recent 12-month period ending June 30 is available by
August 31 of each year (1) on the SEC’s website at www.sec.gov, and (2) without charge, upon request, by calling 866.363.9219.

You may obtain a copy of Calamos Advisors’ Policies by calling 866.363.9219 or by writing Calamos Advisors at: Calamos
Investments, Attn: Client Services, 2020 Calamos Court, Naperville, IL 60563, and on the SEC’s website at www.sec.gov.

DISCLOSURE OF PORTFOLIO HOLDINGS. The Trust has adopted a policy regarding the disclosure of information about the
Trust’s portfolio holdings. The Board must approve all material amendments to this policy. A Fund’s portfolio holdings are publicly
disseminated each day a Fund is open for business through financial reporting and news services including publicly accessible
Internet web sites. In addition, a basket composition file, which includes the security names and share quantities to deliver in
exchange for Fund Shares, together with estimates and actual cash components, is publicly disseminated daily prior to the
opening of the Exchange via the National Securities Clearing Corporation (“NSCC”). The basket represents one Creation Unit of
a Fund. The Trust and Calamos Advisors will not disseminate non-public information concerning the Trust.

Calamos Advisors and CFS carry out the policies and procedures governing disclosure of portfolio security holdings, and as such
have access to information regarding portfolio security holdings on a daily basis and may disclose that information to a Fund’s
service providers and other third parties only in accordance with the policies and procedures adopted by the Board of Trustees.

NON-PUBLIC DISCLOSURE
Disclosures required by Applicable Law. The Funds, Calamos Advisors and CFS may disclose portfolio security holdings
information of a Fund as may be required by applicable law, rule, regulation or court order. Any officer of a Fund, Calamos
Advisors or CFS is authorized to disclose portfolio security holdings pursuant to these policies and procedures.

As part of each Fund’s compliance program under Rule 38a-1 under the 1940 Act, the Trust’s Chief Compliance Officer
periodically will review or cause to be reviewed portfolio security holding disclosures in order to seek compliance with these
policies and procedures. The Board of Trustees oversees disclosures through the reporting of the Chief Compliance Officer.

The Funds, Calamos Advisors and CFS do not receive compensation or other consideration for the disclosure of portfolio security
holdings.

CONTROL PERSONS AND PRINCIPAL HOLDERS OF SECURITIES

A principal shareholder is any person who owns (either of record or beneficially) 5% or more of the outstanding Fund Shares of
a Fund. A control person is one who owns, either directly or indirectly, more than 25% of the voting securities of a company or
acknowledges the existence of control.

INVESTMENT ADVISORY SERVICES

Investment Adviser

Investment management and certain other services are provided to the Trust by Calamos Advisors pursuant to a Management
Agreement (the “Management Agreement”) dated September 1, 2023, as amended. Calamos Advisors also furnishes office
space, equipment and management personnel to the Trust.

Each Fund pays Calamos Advisors a fee based on its average daily net assets that is accrued daily and paid on a quarterly basis.

Calamos S&P 500 Structured Alt Protection ETF — May pays a fee on its average daily net assets at the annual rate of 0.69% on
average daily net assets.

With respect to a Fund in the Calamos Family of Funds (each an “Acquiring Fund”) that invests in Fund Shares of Calamos
S&P 500 Structured Alt Protection ETF — May, Calamos Advisors agrees to waive an amount equal to the portion of the advisory
fee payable to a Fund that is attributable to the Acquiring Fund’s investment in a Fund, based on daily net assets.

Calamos S&P 500 Structured Alt Protection ETF — August pays a fee on its average daily net assets at the annual rate of 0.69%
on average daily net assets.

With respect to each Acquiring Fund that invests in Fund Shares of Calamos S&P 500 Structured Alt Protection ETF — August,
Calamos Advisors agrees to waive an amount equal to the portion of the advisory fee payable to a Fund that is attributable to
the Acquiring Fund’s investment in a Fund, based on daily net assets.
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Calamos S&P 500 Structured Alt Protection ETF — November pays a fee on its average daily net assets at the annual rate of
0.69% on average daily net assets.

With respect to each Acquiring Fund that invests in Fund Shares of Calamos S&P 500 Structured Alt Protection ETF — November,
Calamos Advisors agrees to waive an amount equal to the portion of the advisory fee payable to a Fund that is attributable to
the Acquiring Fund’s investment in a Fund, based on daily net assets.

Calamos S&P 500 Structured Alt Protection ETF — February pays a fee on its average daily net assets at the annual rate of
0.69% on average daily net assets.

With respect to each Acquiring Fund that invests in Fund Shares of Calamos S&P 500 Structured Alt Protection ETF — February,
Calamos Advisors agrees to waive an amount equal to the portion of the advisory fee payable to a Fund that is attributable to
the Acquiring Fund’s investment in a Fund, based on daily net assets.

Calamos Advisors is a wholly owned subsidiary of Calamos Investments LLC (“CILLC”). Calamos Asset Management, Inc.
(“CAM”) is the sole manager of CILLC. As of December 31, 2023, approximately 22% of the outstanding interests of CILLC was
owned by CAM and the remaining approximately 78% of CILLC was owned by Calamos Partners LLC (“CPL”) and John P.
Calamos, Sr. CAM was owned by John P. Calamos, Sr. and John S. Koudounis, and CPL was owned by John S. Koudounis and
Calamos Family Partners, Inc. (“CFP”). CFP was beneficially owned by members of the Calamos family, including John P.
Calamos, Sr. In addition, Mr. Koudounis has the option to purchase a controlling interest in CPL upon the death or permanent
disability of John P. Calamos, Sr., provided Mr. Koudounis is then serving as Chief Executive Officer of CAM and CILLC. John P.
Calamos, Sr., is an affiliated person of each Fund and Calamos Advisors by virtue of his position as Chairman, Trustee and
President of the Trust and Chairman and Global Chief Investment Officer (“Global CIO”) of Calamos Advisors. John S.
Koudounis, Robert F. Behan, Thomas E. Herman, Erik D. Ojala, Stephen Atkins and Daniel Dufresne are affiliated persons of each
Fund and Calamos Advisors by virtue of their positions as Vice President; Vice President; Vice President and Chief Financial
Officer; Vice President and Secretary; Treasurer; and Vice President of the Trust; respectively, and as President and Chief Executive
Officer; Executive Vice President and Chief Distribution Officer; Executive Vice President and Chief Financial Officer; Senior Vice
President, General Counsel and Secretary; Senior Vice President and Head of Fund Administration; and Executive Vice President
and Chief Operating Officer of Calamos Advisors, respectively.

The use of the name “Calamos” in the name of the Trust and in the name of the Funds are pursuant to licenses granted by
Calamos Investments LLC, and the Trust has agreed to change the names to remove those references if Calamos Advisors ceases
to act as Adviser to the Funds.

EXPENSES
Out of its management fee, the Adviser pays substantially all expenses of each Fund, including the cost of transfer agency,
custody, fund administration, legal, audit and other service and license fees, except for distribution and service fees payable
pursuant to a Rule 12b-1 plan, if any, acquired fund fees and expenses brokerage commissions and other expenses connected
with the execution of portfolio transactions, taxes, interest, and extraordinary expenses.

Fees and expenses related to a Fund’s organization and registration and qualification of a Fund and its Fund Shares under federal
and state securities laws will be borne by the Adviser.

MANAGEMENT APPROACH
Calamos Advisors 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 and Associate Portfolio Managers, have day-to-day
portfolio oversight and construction responsibilities of their respective investment strategies. While investment research
professionals within each Co-CIO’s team are assigned specific strategy responsibilities, they also provide support to other
investment team verticals, creating deeper insights across a wider range of investment strategies. The combination of specialized
investment teams with cross-team collaboration results in what we call our team of teams approach.

This team of teams approach is further reflected in the composition of Calamos Advisors’ Investment Committee, made up of
the Global CIO, the Co-CIO team, and the Global Head of Trading. Other members of the investment team participate in
Investment Committee meetings in connection with specific investment related issues or topics as deemed appropriate.
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The structure and composition of the Investment Committee results in a number of benefits, as it:

•       Leads to broader perspective on investment decisions: multiple viewpoints and areas of expertise feed into consensus;

•       Promotes collaboration between teams; and

•       Functions as a think tank with the goal of identifying ways to outperform the market on a risk-adjusted basis.

The objectives of the Investment Committee are to:

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

•       Establish firm-wide secular and cyclical themes for review.

•       Review firm-wide and portfolio risk metrics, recommending changes where appropriate.

•       Review firm-wide, portfolio and individual security liquidity constraints.

•       Evaluate firm-wide and portfolio investment performance.

•       Evaluate firm-wide and portfolio hedging policies and execution.

•       Evaluate enhancements to the overall investment process.

Eli Pars, Jason Hill, David O’Donohue, Jimmy Young, and Anthony Vecchiolla are the Funds’ portfolio managers and are
collectively referred to within this registration statement as “Portfolio Managers”. The Portfolio Managers have responsibility for
allocating the portfolio across the market capitalization spectrum, sectors, and geographies within the portfolio’s eligible
investment universe and for reviewing the overall composition of the portfolio to ensure compliance with its stated investment
objective. The Portfolio Managers, in collaboration with other members of the Calamos Advisors investment teams, have the
responsibility of overseeing the integration of each Fund’s investment approach and framework to ensure compliance with each
Fund’s stated investment approach.

The Portfolio Managers also have responsibility for the day-to-day management of accounts other than a Fund. Information
regarding these other accounts as of March 31, 2024 is set forth below.

Other Accounts Managed and Assets by Account Type as of March 31, 2024

                                                                        REGISTERED                            OTHER POOLED                                     
                                                            INVESTMENT COMPANIES           INVESTMENT VEHICLES               OTHER ACCOUNTS                                                                  
                                                          ACCOUNTS           ASSETS           ACCOUNTS         ASSETS         ACCOUNTS          ASSETS                                                                                
Eli Pars                                                       19            27,801,157,866              6 905,003,903 4,123 3,643,715,100
Jason Hill                                                      3            14,932,111,723              0 — 0 —
David O’Donohue                                        3            14,932,111,723              0 — 0 —
Jimmy Young                                               3            14,932,111,723              0 — 0 —
Anthony Vecchiolla                                      4            15,061,636,883              0 — 0 —

Number of Accounts and Assets for which Advisory Fee is Performance Based as of March 31, 2024

                                                               REGISTERED                                  OTHER POOLED
                                                    INVESTMENT COMPANIES                 INVESTMENT VEHICLES                   OTHER ACCOUNTS                                                                      
                                                ACCOUNTS               ASSETS               ACCOUNTS           ASSETS           ACCOUNTS            ASSETS                                                                                                       
Eli Pars                                               2                    357,945,436                    0 — 0 —
Jason Hill                                            0                                    —                    0 — 0 —
David O’Donohue                              0                                    —                    0 — 0 —
Jimmy Young                                     0                                    —                    0 — 0 —
Anthony Vecchiolla                            0                                    —                    0 — 0 —

The Portfolio Managers may invest for their own benefit in securities held in brokerage and fund accounts. The information
shown in the table does not include information about those accounts where the Portfolio Managers or members of their family
have a beneficial or pecuniary interest because no advisory relationship exists with Calamos Advisors or any of its affiliates.

Each Fund’s Portfolio Managers are responsible for managing both the Fund and other accounts, including separate accounts.

Other than potential conflicts between investment strategies, the side-by-side management of both a Fund and other accounts
may raise potential conflicts of interest due to the interest held by Calamos Advisors in an account and certain trading practices
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used by the portfolio managers (e.g., cross trades between a Fund and another account and allocation of aggregated trades).
Calamos Advisors has developed policies and procedures reasonably designed to mitigate those conflicts. For example, Calamos
Advisors will only place cross-trades in securities held by a Fund in accordance with the rules promulgated under the 1940 Act
and has adopted policies designed to ensure the fair allocation of securities purchased on an aggregated basis. The allocation
methodology employed by Calamos Advisors varies depending on the type of securities sought to be bought or sold and the
type of client or group of clients. Generally, however, orders are placed first for those clients that have given Calamos Advisors
brokerage discretion (including the ability to step out a portion of trades), and then to clients that have directed Calamos
Advisors to execute trades through a specific broker. However, if the directed broker allows Calamos Advisors to execute with
other brokerage firms, which then book the transaction directly with the directed broker, the order will be placed as if the client
had given Calamos Advisors full brokerage discretion. Calamos Advisors and its affiliates frequently use a “rotational” method of
placing and aggregating client orders and will build and fill a position for a designated client or group of clients before placing
orders for other clients.

A client account may not receive an allocation of an order if: (a) the client would receive an unmarketable amount of securities
based on account size; (b) the client has precluded Calamos Advisors from using a particular broker; (c) the cash balance in the
client account will be insufficient to pay for the securities allocated to it at settlement; (d) current portfolio attributes make an
allocation inappropriate; and (e) account specific guidelines, objectives and other account specific factors make an allocation
inappropriate. Allocation methodology may be modified when strict adherence to the usual allocation is impractical or leads to
inefficient or undesirable results. Calamos Advisors’ head trader must approve each instance that the usual allocation
methodology is not followed and provide a reasonable basis for such instances and all modifications must be reported in writing
to Calamos Advisors’ Chief Compliance Officer on a monthly basis. Investment opportunities for which there is limited
availability generally are allocated among participating client accounts pursuant to an objective methodology (i.e., either on a
pro rata basis or using a rotational method, as described above). However, in some instances, Calamos Advisors may consider
subjective elements in attempting to allocate a trade, in which case a Fund may not participate, or may participate to a lesser
degree than other clients, in the allocation of an investment opportunity. In considering subjective criteria when allocating
trades, Calamos Advisors is bound by its fiduciary duty to its clients to treat all client accounts fairly and equitably.

As of March 31, 2024, Messrs. Pars, Hill, O’Donohue, Young and Vecchiolla receive all of their compensation from Calamos
Advisors. Compensation for portfolio management team members includes a competitive base salary, and an annual cash bonus
(driven by investment, company, and individual performance). Portfolio managers are also eligible for Calamos Advisors’ Long-
Term Incentive (“LTI”) program, which is an incentive award vesting over time that reflects appreciation and depreciation in the
value of both the funds managed by such professional and the company generally. LTI awards granted in 2023 vest on a three-
year schedule (25% on or about the first anniversary of the award grant, 25% on or about the second anniversary of the award
grant, and 50% on or about the third anniversary of the award grant). Each investment team LTI award will be allocated as
follows: (i) 33.3% to track the value of the associate’s managed strategies, (ii) 33.3% to track the Calamos strategy of the
associate’s choice, and (iii) 33.3% to track the value of the firm; all over the vesting period.

The existence of these separate asset or fee-based payments could create a conflict of interest with regard to each portfolio
manager’s allocation of investment opportunities among the accounts for which they act as portfolio manager. Calamos Advisors
maintains policies and procedures reasonably designed to mitigate such conflicts of interest.

This compensation structure considers annually the performance of the various strategies managed by the portfolio managers,
among other factors, including, without limitation, the overall performance of the firm.

Each Fund had not yet publicly offered any Fund Shares for sale prior to the date of this SAI. Accordingly, the portfolio managers
do not own any Fund Shares of the Funds as of the date of this SAI.

DISTRIBUTOR

The Funds’ distributor is Calamos Financial Services LLC (“CFS” or the “Distributor”), 2020 Calamos Court, Naperville,
Illinois, 60563. The Distributor has entered into a distribution agreement (the “Distribution Agreement”) with the Trust pursuant
to which it distributes Fund Shares.

Fund Shares will be continuously offered for sale by the Trust through the Distributor only in Creation Units, as described below
under “Transactions in Creation Units.” Fund Shares in less than Creation Units are not distributed by the Distributor. The
Distributor also acts as agent for the Trust. The Distributor will deliver a Prospectus to persons purchasing Fund Shares in
Creation Units and will maintain records of both orders placed with it and confirmations of acceptance furnished by it. The
Distributor is a broker-dealer registered under the 1934 Act and a member of the Financial Industry Regulatory Authority, Inc.
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The Distributor has no role in determining the investment policies of the Funds, or which securities are to be purchased or sold
by the Funds.

12b-1 Plan. The Board has adopted a distribution and service plan (“Distribution and Service Plan”) pursuant to Rule 12b-1
under the Investment Company Act (“Plan”). In accordance with its Plan, a Fund is authorized to pay an amount up to 0.25% of
its average daily net assets each year for certain distribution-related activities. In addition, if the payment of management fees by
a Fund is deemed to be indirect financing by the Fund of the distribution of its Fund Shares, such payment is authorized by the
Plan. Calamos Advisors may use management fee revenue, as well as past profits or other resources, to pay for expenses
incurred in connection with providing services intended to result in the sale of Fund Shares. Calamos Advisors may pay amounts
to third parties for distribution or marketing services on behalf of a Fund.

The Plan was adopted in order to permit the implementation of a Fund’s method of distribution. No fees are currently paid by a
Fund under the Plan, however, and there are no current plans to impose such fees. In the event such fees were to be charged,
over time they would increase the cost of an investment in a Fund because they would be paid on an ongoing basis. If fees were
charged under the Plan, the Trustees would receive and review at the end of each quarter a written report provided by the
Distributor of the amounts expended under the Plan and the purpose for which such expenditures were made.

The Plan will remain in effect for a period of one year and is renewable from year to year with respect to a Fund, so long as its
continuance is approved at least annually (1) by the vote of a majority of the Trustees and (2) by a vote of the majority of the
independent trustees, cast in person at a meeting called for the purpose of voting on such approval. The Plan may not be
amended to increase materially the amount of fees paid by a Fund unless such amendment is approved by majority vote of the
outstanding Fund Shares and by the independent trustees in the manner described above. The Plan is terminable with respect to
a Fund at any time by a vote of a majority of the independent trustees or by 1940 Act majority vote of the outstanding Fund
Shares.

OTHER COMPENSATION TO INTERMEDIARIES

Calamos Advisors and its affiliates are currently subject to supplemental compensation payment requests by certain securities
broker-dealers, banks or other intermediaries, including third party administrators of qualified plans (each an “Intermediary”)
whose customers have purchased Fund Shares. In their discretion, Calamos Advisors and its affiliates may make payments to an
Intermediary for various purposes. These payments do not increase the amount paid by you or a Fund, as they are paid from the
legitimate profits from these entities in what is generally referred to as “revenue sharing.”

Revenue sharing payments are generally a percentage of the account’s average annual net assets. Calamos Advisors and its
affiliates may make these payments to an Intermediary for various purposes, including to help defray costs incurred by the
Intermediary to educate financial advisers about a Fund so they can make recommendations and provide services that are
suitable and meet shareholder needs, to access the Intermediary’s representatives, to provide marketing support and other
specified services. To the extent that a Fund does not pay for these costs directly, Calamos Advisors and its affiliates may also
make payments to certain financial intermediaries for administrative services such as record keeping, sub-accounting for
shareholder accounts, client account maintenance support, statement preparation, transaction processing, payment of ticket
charges per purchase or exchange order placed by a financial intermediary, payment of networking fees in connection with
certain trading systems, or one-time payments for services such as setting up a Fund on a intermediary’s trading system.

In addition, Calamos Advisors and its affiliates may also share certain marketing expenses with intermediaries, or pay for or
sponsor informational meetings, seminars, client awareness events, support for marketing materials, sales reporting, or business
building programs for such financial intermediaries to raise awareness of a Fund. Calamos Advisors and its affiliates may make
payments to participate in intermediary marketing support programs which may provide Calamos Advisors, as applicable, with
one or more of the following benefits: attendance at sales conferences, participation in meetings or training sessions, access to
or information about intermediary personnel, use of an intermediary’s marketing and communication infrastructure, fund
analysis tools, data and data analytics, business planning and strategy sessions with intermediary personnel, information on
industry- or platform specific developments, trends and service providers, and other marketing-related services. Such payments
may be in addition to, or in lieu of, the payments described above. These payments are intended to promote the sales of the
Fund and to reimburse financial intermediaries, directly or indirectly, for the costs that they or their salespersons incur in
connection with educational seminars, meetings, and training efforts about the Fund to enable the intermediaries and their
salespersons to make suitable recommendations, provide useful services, and maintain the necessary infrastructure to make the
Fund available to their customers.
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These payments may provide Intermediaries with an incentive to favor Fund Shares of a Fund over sales of shares of other ETFs
or non-ETF investments. These payments may influence the Intermediary and your salesperson to recommend a Fund over
another investment. Ask your salesperson or visit your Intermediary’s website for more information. You may wish to take such
payment arrangements into account when considering and evaluating any recommendations relating to Fund Shares and you
should discuss this matter with your Intermediary and its representatives. A Fund may utilize an Intermediary that offers and sells
Fund Shares to execute portfolio transactions for the Fund. The Funds and Calamos Advisors do not consider sales of Fund
Shares as a factor in the selection of broker-dealers to execute portfolio transactions for a Fund.

PORTFOLIO TRANSACTIONS

Calamos Advisors is responsible for decisions to buy and sell securities for a Fund, the selection of brokers and dealers to effect
the transactions and the negotiation of prices and any brokerage commissions on such transactions.

Portfolio transactions on behalf of a Fund effected on stock exchanges involve the payment of negotiated brokerage
commissions. There is generally no stated commission in the case of securities traded in the OTC markets, but the price a Fund
pays usually includes an undisclosed dealer commission or mark-up. For securities purchased in an underwritten offering, the
price a Fund pays includes a disclosed, fixed commission or discount retained by the underwriter or dealer.

In executing portfolio transactions, Calamos Advisors uses its best efforts to obtain for a Fund the most favorable combination of
price and execution available. In seeking the most favorable combination of price and execution, Calamos Advisors considers all
factors it deems relevant, including price, the size of the transaction, the nature of the market for the security, the amount of
commission, the timing of the transaction taking into account market prices and trends, the execution capability of the broker-
dealer and the quality of service rendered by the broker-dealer in other transactions.

In allocating a Fund’s portfolio brokerage transactions to unaffiliated broker-dealers, Calamos Advisors may take into
consideration the research, analytical, statistical and other information and services provided by the broker-dealer, such as
general economic reports and information, reports or analyses of particular companies or industry groups, market timing and
technical information, and the availability of the brokerage firm’s analysts for consultation. Although Calamos Advisors believes
these services have substantial value, they are considered supplemental to Calamos Advisors’ own efforts in performing its duties
under the Management Agreement.

Calamos Advisors does not guarantee any broker the placement of a predetermined amount of securities transactions in return
for the research or brokerage services it provides. Calamos Advisors does, however, have internal procedures for allocating
transactions in a manner consistent with its execution policies to brokers that it has identified as providing research, research-
related products or services, or execution-related services of a particular benefit to its clients. Calamos Advisors has entered into
client commission agreements (“CCAs”) with certain broker-dealers under which the broker-dealers may use a portion of their
commissions to pay third parties or other broker-dealers that provide Calamos Advisors with research or brokerage services, as
permitted under Section 28(e) of the Exchange Act. CCAs allow Calamos Advisors to direct broker-dealers to pool commissions
that are generated from orders executed at that broker-dealer, and then periodically direct the broker-dealer to pay third parties
or other broker-dealers for research or brokerage services. All uses of CCAs by Calamos Advisors are subject to applicable law
and their best execution obligations. Brokerage and research products and services furnished by brokers may be used in servicing
any or all of the clients of Calamos Advisors and such research may not necessarily be used by Calamos Advisors in connection
with the accounts which paid commissions to the broker providing such brokerage and research products and services.

As permitted by Section 28(e) of the 1934 Act, Calamos Advisors may pay a broker-dealer that provides brokerage and research
services an amount of commission for effecting a securities transaction for a Fund in excess of the commission that another
broker-dealer would have charged for effecting that transaction if Calamos Advisors believes the amount to be reasonable in
relation to the value of the overall quality of the brokerage and research services provided. Other clients of Calamos Advisors
may indirectly benefit from the availability of these services to Calamos Advisors, and a Fund may indirectly benefit from services
available to Calamos Advisors as a result of research services received by Calamos Advisors through transactions for other clients.
In addition, Calamos Advisors may execute portfolio transactions for a Fund, to the extent permitted by law, through broker-
dealers affiliated with a Fund, Calamos Advisors, CFS, or other broker-dealers distributing Fund Shares of a Fund if it reasonably
believes that the combination of price and execution is at least as favorable as with unaffiliated broker-dealers, and in such
transactions any such broker-dealer would receive brokerage commissions paid by a Fund.

In certain cases, Calamos Advisors may obtain products or services from a broker that have both research and non-research uses.
Examples of non-research uses are administrative and marketing functions. These are referred to as “mixed use” products. In
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each case, Calamos Advisors makes a good faith effort to determine the proportion of such products or services that may be
used for research and non-research purposes. That determination is based upon the time spent by Calamos Advisors personnel
for research and non-research uses. The portion of the costs of such products or services attributable to research usage may be
defrayed by Calamos Advisors through brokerage commissions generated by transactions of its clients, including a Fund.
Calamos Advisors pays the provider in cash for the non-research portion of its use of these products or services.

ADDITIONAL INFORMATION CONCERNING THE FUND SHARES

Organization and Description of Shares of Beneficial Interest
The Trust is a Delaware statutory trust and registered open-end investment company. The Trust was organized on June 17, 2013,
and has authorized capital of unlimited Fund Shares of beneficial interest of no-par value that may be issued in more than one
class or series. Currently, the Trust consists of eight actively managed series. The Board of Trustees may designate additional
series.

Under Delaware law, the Trust is not required to hold an annual shareholders’ meeting if the 1940 Act does not require such a
meeting. Shareholders holding two-thirds of Fund Shares outstanding of the relevant Fund may remove Trustees from office by
votes cast at a meeting of Trust shareholders or by written consent.

All Fund Shares are freely transferable. Fund Shares will not have preemptive rights or cumulative voting rights, and none of the
Fund Shares will have any preference to conversion, exchange, dividends, retirements, liquidation, redemption, or any other
feature. Fund Shares have equal voting rights. The Trust Instrument confers upon the Board the power, by resolution, to alter the
number of Fund Shares constituting a Creation Unit or to specify that Fund Shares of a Fund may be individually redeemable.
The Trust reserves the right to adjust the stock prices of Fund Shares to maintain convenient trading ranges for investors. Any
such adjustments would be accomplished through stock splits or reverse stock splits that would have no effect on the NAV of a
Fund.

The Trust Instrument of the Trust disclaims liability of the shareholders or the officers of the Trust for acts or obligations of the
Trust that are binding only on the assets and property of the Trust. The Trust Instrument provides for indemnification out of a
Fund’s property for all loss and expense of a Fund’s shareholders being held personally liable solely by reason of his or her being
or having been a shareholder and not because of his or her acts or omissions or for some other reason. The risk of a Trust
shareholder incurring financial loss on account of shareholder liability is limited to circumstances in which a Fund itself would not
be able to meet the Trust’s obligations and this risk should be considered remote.

If a Fund does not grow to a size to permit it to be economically viable, a Fund may cease operations. In such an event,
shareholders may be required to liquidate or transfer their Fund Shares at an inopportune time and shareholders may lose money
on their investment.

Book Entry Only System
The following information supplements, and should be read in conjunction with, the section in the Prospectus entitled “Fund
Facts — Book Entry.”

The Depository Trust Company (“DTC”) acts as Securities Depository for Fund Shares. Fund Shares of a Fund are represented by
securities registered in the name of DTC or its nominee and deposited with, or on behalf of, DTC.

DTC, a limited purpose trust company, was created to hold securities of its participants (the “DTC Participants”) and to facilitate
the clearance and settlement of securities transactions among the DTC Participants in such securities through electronic book
entry changes in accounts of the DTC Participants, thereby eliminating the need for physical movement of securities certificates.
DTC Participants include securities brokers and dealers, banks, trust companies, clearing corporations and certain other
organizations, some of whom (and/or their representatives) own DTC. More specifically, DTC is owned by a number of its DTC
Participants and by NYSE and FINRA. Access to the DTC system is also available to others such as banks, brokers, dealers and
trust companies that clear through or maintain a custodial relationship with a DTC Participant, either directly or indirectly (the
“Indirect Participants”).

Beneficial ownership of Fund Shares is limited to DTC Participants, Indirect Participants and persons holding interests through
DTC Participants and Indirect Participants. Ownership of beneficial interests in Fund Shares (owners of such beneficial interests
are referred to herein as “Beneficial Owners”) is shown on, and the transfer of ownership is effected only through, records
maintained by DTC (with respect to DTC Participants) and on the records of DTC Participants (with respect to Indirect Participants
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and Beneficial Owners that are not DTC Participants). Beneficial Owners will receive from or through the DTC Participant written
confirmation relating to their purchase and sale of Fund Shares.

Conveyance of all notices, statements and other communications to Beneficial Owners is effected as follows. Pursuant to the
Depositary Agreement between the Trust and DTC, DTC is required to make available to the Trust upon request and for a fee to
be charged to the Trust a listing of the Fund Shares of a Fund held by each DTC Participant. The Trust shall inquire of each such
DTC Participant as to the number of Beneficial Owners holding Fund Shares, directly or indirectly, through such DTC Participant.
The Trust shall provide each such DTC Participant with copies of such notice, statement or other communication, in such form,
number and at such place as such DTC Participant may reasonably request, in order that such notice, statement or
communication may be transmitted by such DTC Participant, directly or indirectly, to such Beneficial Owners. In addition, the
Trust shall pay to each such DTC Participant a fair and reasonable amount as reimbursement for the expenses attendant to such
transmittal, all subject to applicable statutory and regulatory requirements.

Fund distributions shall be made to DTC or its nominee, Cede & Co., as the registered holder of all Fund Shares. DTC or its
nominee, upon receipt of any such distributions, shall immediately credit DTC Participants’ accounts with payments in amounts
proportionate to their respective beneficial interests in Fund Shares of a Fund as shown on the records of DTC or its nominee.
Payments by DTC Participants to Indirect Participants and Beneficial Owners of Fund Shares held through such DTC Participants
will be governed by standing instructions and customary practices, and will be the responsibility of such DTC Participants.

The Trust has no responsibility or liability for any aspect of the records relating to or notices to Beneficial Owners, or payments
made on account of beneficial ownership interests in such Fund Shares, or for maintaining, supervising or reviewing any records
relating to such beneficial ownership interests, or for any other aspect of the relationship between DTC and the DTC Participants
or the relationship between such DTC Participants and the Indirect Participants and Beneficial Owners owning through such DTC
Participants.

DTC may decide to discontinue providing its service with respect to Fund Shares at any time by giving reasonable notice to the
Trust and discharging its responsibilities with respect thereto under applicable law. Under such circumstances, the Trust shall take
action to find a replacement for DTC to perform its functions at a comparable cost.

The Trust is required to disclose on a quarterly basis the complete schedule of a Fund’s portfolio holdings with the SEC on
Form N-PORT. Form N-PORT for the Trust is available on the SEC’s website at https://www.sec.gov. A Fund’s Form N-PORT may
also be reviewed and copied at the SEC’s Public Reference Room in Washington, D.C. and information on the operation of the
Public Reference Room may be obtained by calling 1-800-SEC-0330. The Trust’s Forms N-PORT are available without charge,
upon request, by calling (866) 363-9219 or by writing to Calamos ETF Trust, 2020 Calamos Court, Naperville, IL 60563.

CREATION AND REDEMPTION OF CREATION UNITS

General
A Fund will issue and sell Fund Shares only in Creation Units on a continuous basis, without an initial sales load, at their NAV
next determined after receipt, on any Business Day (as defined herein), of an order in proper form. An Authorized Participant
(defined below) that is not “qualified institutional buyer,” as such term is defined under Rule 144A of the Securities Act, will not
be able to receive, as part of a redemption, restricted securities eligible for resale under Rule 144A.

A “Business Day” with respect to a Fund is any day on which the NYSE is open for business. As of the date of this SAI, the NYSE
observes the following holidays: New Year’s Day, Martin Luther King, Jr. Day, President’s Day (Washington’s Birthday), Good
Friday, Memorial Day (observed), Juneteenth National Independence Day, Independence Day, Labor Day, Thanksgiving Day and
Christmas Day.

Distribution of Fund Shares
In connection with its launch, a Fund was seeded through the sale of one or more Creation Units to one or more initial investors.
Initial investors participating in the seeding may be Authorized Participants or a lead market maker, other third party investor or
an affiliate of a Fund or the Adviser purchasing from an Authorized Participant. Each such initial investor may sell some or all of
the Fund Shares underlying the Creation Unit(s) held by them pursuant to the registration statement for a Fund (each, a “Selling
Shareholder”), which Fund Shares have been registered to permit the resale from time to time after purchase. No Fund will
receive any of the proceeds from the resale by the Selling Shareholders of these Fund Shares. Selling Shareholders may sell Fund
Shares owned by them directly or through broker-dealers, in accordance with applicable law, on any national securities exchange
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on which the Fund Shares may be listed or quoted at the time of sale, through trading systems, in the over-the-counter market
or in transactions other than on these exchanges or systems at fixed prices, at prevailing market prices at the time of the sale, at
varying prices determined at the time of sale, or at negotiated prices. These sales may be effected through brokerage
transactions, privately negotiated trades, block sales, entry into options or other derivatives transactions or through any other
means authorized by applicable law. Selling Shareholders may redeem the Fund Shares held in Creation Unit size by them
through an Authorized Participant. Any Selling Shareholder and any broker-dealer or agents participating in the distribution of
Fund Shares may be deemed to be “underwriters” within the meaning of Section 2(a)(11) of the Securities Act, in connection
with such sales. Any Selling Shareholder and any other person participating in such distribution will be subject to any applicable
provisions of the Exchange Act and the rules and regulations thereunder.

Fund Deposit
The consideration for purchase of a Creation Unit of a Fund generally consists of the in-kind deposit of a designated portfolio of
securities (the “Deposit Securities”) per each Creation Unit, and the Cash Component (defined below), computed as described
below. The Trust reserves the right to permit or require the substitution of Deposit Cash to be added to the Cash Component to
replace any Deposit Security. When accepting purchases of Creation Units for all or a portion of Deposit Cash, a Fund may incur
additional costs associated with the acquisition of Deposit Securities that would otherwise be provided by an in-kind purchaser.

Together, the Deposit Securities or Deposit Cash, as applicable, and the Cash Component constitute the “Fund Deposit,” which
represents the minimum initial and subsequent investment amount for a Creation Unit of a Fund. The “Cash Component” is an
amount equal to the difference between the NAV of Fund Shares (per Creation Unit) and the value of the Deposit Securities or
Deposit Cash, as applicable. If the Cash Component is a positive number (i.e., the NAV per Creation Unit exceeds the value of
the Deposit Securities or Deposit Cash, as applicable), the Cash Component shall be such positive amount. If the Cash
Component is a negative number (i.e., the NAV per Creation Unit is less than the value of the Deposit Securities or Deposit Cash,
as applicable), the Cash Component shall be such negative amount and the creator will be entitled to receive cash in an amount
equal to the Cash Component. The Cash Component serves the function of compensating for any differences between the NAV
per Creation Unit and the value of the Deposit Securities or Deposit Cash, as applicable. Computation of the Cash Component
excludes any stamp duty or other similar fees and expenses payable upon transfer of beneficial ownership of the Deposit
Securities, if applicable, which shall be the sole responsibility of the Authorized Participant.

A Fund, through NSCC, make available on each Business Day, prior to the opening of business on the Exchange (currently
9:30 a.m., Eastern Time), the list of the names and the required number of Fund Shares of each Deposit Security or the required
amount of Deposit Cash, as applicable, to be included in the current Fund Deposit (based on information at the end of the
previous Business Day) for a Fund. Such Fund Deposit is subject to any applicable adjustments as described below, to effect
purchases of Creation Units of a Fund until such time as the next-announced composition of the Deposit Securities or the
required amount of Deposit Cash, as applicable, is made available.

The identity and number of Fund Shares of the Deposit Securities or the amount of Deposit Cash, as applicable, required for a
Fund Deposit for a Fund changes as rebalancing adjustments and corporate action events are reflected from time to time by the
Adviser with a view to the investment objective of a Fund.

The Trust reserves the right to permit or require the substitution of Deposit Cash to replace any Deposit Security, which shall be
added to the Cash Component, including, without limitation, in situations where the Deposit Security: (i) may not be available in
sufficient quantity for delivery; (ii) may not be eligible for transfer through the systems of DTC for corporate securities and
municipal securities; (iii) may not be eligible for trading by an Authorized Participant or the investor for which it is acting;
(iv) would be restricted under the securities laws or where the delivery of the Deposit Security to the Authorized Participant
would result in the disposition of the Deposit Security by the Authorized Participant becoming restricted under the securities
laws; or (v) in certain other situations (collectively, “custom orders”). The adjustments described above will reflect changes
known to the Adviser on the date of announcement to be in effect by the time of delivery of a Fund Deposit from certain
corporate actions.

Procedures for Purchase of Creation Units
To be eligible to place orders with the Transfer Agent to purchase a Creation Unit of a Fund, an entity must be (i) a “Participating
Party” (i.e., a broker- dealer or other participant in the clearing process through the Continuous Net Settlement System of the
NSCC (the “Clearing Process”)), a clearing agency that is registered with the SEC; or (ii) a DTC Participant (see “Book Entry Only
System”). In addition, each Participating Party or DTC Participant (each, an “Authorized Participant”) must execute a Participant
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Agreement that has been agreed to by the Distributor, and that has been accepted by the Transfer Agent, with respect to
purchases and redemptions of Creation Units. Each Authorized Participant will agree, pursuant to the terms of a Participant
Agreement, on behalf of itself or any investor on whose behalf it will act, to certain conditions, including that it will pay to the
Trust, an amount of cash sufficient to pay the Cash Component together with the creation transaction fee (described below), if
applicable, and any other applicable fees and taxes.

All orders to purchase Fund Shares directly from a Fund must be placed for one or more Creation Units and in the manner and
by the time set forth in the Participant Agreement and/or applicable order form. The order cut-off time for a Fund for orders to
purchase Creation Units is expected to be 2:00 p.m. Eastern Time which time may be modified by a Fund from time-to-time by
amendment to the Participant Agreement and/or applicable order form. In the case of custom orders, the order must be received
by the Transfer Agent no later than 2:30 p.m. Eastern Time or such earlier time as may be designated by a Fund and disclosed to
Authorized Participants. The date on which an order to purchase Creation Units (or an order to redeem Creation Units, as set
forth below) is received and accepted is referred to as the “Order Placement Date.”

An Authorized Participant may require an investor to make certain representations or enter into agreements with respect to the
order (e.g., to provide for payments of cash, when required). Investors should be aware that their particular broker may not have
executed a Participant Agreement and that, therefore, orders to purchase Fund Shares directly from a Fund in Creation Units
have to be placed by the investor’s broker through an Authorized Participant that has executed a Participant Agreement. In such
cases there may be additional charges to such investor. At any given time, there may be only a limited number of broker-dealers
that have executed a Participant Agreement and only a small number of such Authorized Participants may have international
capabilities.

On days when the Exchange closes earlier than normal, a Fund may require orders to create Creation Units to be placed earlier in
the day. In addition, if a market or markets on which a Fund’ investments are primarily traded is closed, a Fund will also generally
not accept orders on such day(s). Orders must be transmitted by an Authorized Participant by telephone or other transmission
method acceptable to the Transfer Agent pursuant to procedures set forth in the Participant Agreement and in accordance with
the applicable order form. On behalf of a Fund, the Transfer Agent will notify the Custodian of such order. The Custodian will
then provide such information to the appropriate local sub-custodian(s). Those placing orders through an Authorized Participant
should allow sufficient time to permit proper submission of the purchase order to the Transfer Agent by the cut-off time on such
Business Day. Economic or market disruptions or changes, or telephone or other communication failures may impede the ability
to reach the Transfer Agent or an Authorized Participant.

Fund Deposits must be delivered by an Authorized Participant through the Federal Reserve System (for cash) or through DTC (for
corporate securities), through a sub-custody agent (for foreign securities) and/or through such other arrangements allowed by
the Trust or its agents. With respect to foreign Deposit Securities, the Custodian shall cause the sub-custodian of a Fund to
maintain an account into which the Authorized Participant shall deliver, on behalf of itself or the party on whose behalf it is
acting, such Deposit Securities (or Deposit Cash for all or a part of such securities, as permitted or required), with any
appropriate adjustments as advised by the Trust. Foreign Deposit Securities must be delivered to an account maintained at the
applicable local sub-custodian. A Fund Deposit transfer must be ordered by the Authorized Participant in a timely fashion so as
to ensure the delivery of the requisite number of Deposit Securities or Deposit Cash, as applicable, to the account of the
applicable Fund or its agents by no later than 12:00 p.m. Eastern Time (or such other time as specified by the Trust) on the
Settlement Date. If a Fund or its agents do not receive all of the Deposit Securities, or the required Deposit Cash in lieu thereof,
by such time, then the order may be deemed rejected and the Authorized Participant shall be liable to a Fund for losses, if any,
resulting therefrom. The “Settlement Date” for a Fund is generally the second Business Day after the Order Placement Date. All
questions as to the number of Deposit Securities or Deposit Cash to be delivered, as applicable, and the validity, form and
eligibility (including time of receipt) for the deposit of any tendered securities or cash, as applicable, will be determined by the
Trust, whose determination shall be final and binding. The amount of cash represented by the Cash Component must be
transferred directly to the Custodian through the Federal Reserve Bank wire transfer system in a timely manner so as to be
received by the Custodian no later than the Settlement Date. If the Cash Component and the Deposit Securities or Deposit Cash,
as applicable, are not received by the Custodian in a timely manner by the Settlement Date, the creation order may be cancelled.
Upon written notice to the Transfer Agent, such canceled order may be resubmitted the following Business Day using a Fund
Deposit as newly constituted to reflect the then current NAV of the applicable Fund.

The order shall be deemed to be received on the Business Day on which the order is placed provided that the order is placed in
proper form prior to the applicable cut-off time and the federal funds in the appropriate amount are deposited by 2:00 p.m. or
3:00 p.m., Eastern Time (as set forth on the applicable order form), with the Custodian on the Settlement Date. If the order is
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not placed in proper form as required, or federal funds in the appropriate amount are not received by 2:00 p.m. or 3:00 p.m.,
Eastern Time (as set forth on the applicable order form) on the Settlement Date, then the order may be deemed to be rejected
and the Authorized Participant shall be liable to a Fund for losses, if any, resulting therefrom. A creation request is considered to
be in “proper form” if all procedures set forth in the Participant Agreement, order form and this SAI are properly followed.

Issuance of a Creation Unit
Except as provided in this SAI, Creation Units will not be issued until the transfer of good title to the Trust of the Deposit
Securities or payment of Deposit Cash, as applicable, and the payment of the Cash Component have been completed. When the
sub-custodian has confirmed to the Custodian that the required Deposit Securities (or the cash value thereof) have been
delivered to the account of the relevant sub-custodian or sub-custodians, the Transfer Agent and the Adviser shall be notified of
such delivery, and the Trust will issue and cause the delivery of the Creation Units. The delivery of Creation Units so created
generally will occur no later than the second Business Day following the day on which the purchase order is deemed received by
the Transfer Agent. The Authorized Participant shall be liable to the applicable Fund for losses, if any, resulting from unsettled
orders.

Creation Units may be purchased in advance of receipt by the Trust of all or a portion of the applicable Deposit Securities as
described below. In these circumstances, the initial deposit will have a value greater than the NAV of Fund Shares on the date
the order is placed in proper form since, in addition to available Deposit Securities, cash must be deposited in an amount equal
to the sum of (i) the Cash Component, plus (ii) an additional amount of cash equal to up to 115% of the market value of the
undelivered Deposit Securities (the “Additional Cash Deposit”), which shall be maintained in a separate non-interest bearing
collateral account. The Authorized Participant must deposit with the Custodian the Additional Cash Deposit, as applicable, by
12:00 p.m. Eastern Time (or such other time as specified by the Trust) on the Settlement Date. If a Fund or its agents do not
receive the Additional Cash Deposit in the appropriate amount, by such time, then the order may be deemed rejected and the
Authorized Participant shall be liable to a Fund for losses, if any, resulting therefrom. An additional amount of cash shall be
required to be deposited with the Trust, pending delivery of the missing Deposit Securities to the extent necessary to maintain
the Additional Cash Deposit with the Trust in an amount at least equal to the applicable percentage, as set forth in the
Participant Agreement, of the daily market value of the missing Deposit Securities. The Participant Agreement will permit the
Trust to buy the missing Deposit Securities at any time. Authorized Participants will be liable to the Trust for the costs incurred by
the Trust in connection with any such purchases. These costs will be deemed to include the amount by which the actual
purchase price of the Deposit Securities exceeds the value of such Deposit Securities on the day the purchase order was deemed
received by the Transfer Agent plus the brokerage and related transaction costs associated with such purchases.

The Trust will return any unused portion of the Additional Cash Deposit once all of the missing Deposit Securities have been
properly received by the Custodian or purchased by the Trust and deposited into the Trust. In addition, a transaction fee, as
described below under “Creation Transaction Fee,” may be charged. The delivery of Creation Units so created generally will
occur no later than the Settlement Date.

Acceptance of Orders of Creation Units
The Trust reserves the right to reject an order for Creation Units transmitted to it by the Transfer Agent with respect to a Fund
including, without limitation, if (a) the order is not in proper form; (b) the Deposit Securities or Deposit Cash, as applicable,
delivered by the Participant are not as disseminated through the facilities of the NSCC for that date by the Custodian; (c) the
investor(s), upon obtaining Fund Shares ordered, would own 80% or more of the currently outstanding Fund Shares; (d) the
acceptance of a Fund Deposit would, in the opinion of counsel, be unlawful; (e) the acceptance or receipt of the order for a
Creation Unit would, in the opinion of counsel to the Trust, be unlawful; or (f) in the event that circumstances outside the
control of the Trust, the Custodian, the Transfer Agent and/or the Adviser make it for all practical purposes not feasible to
process orders for Creation Units.

Examples of such circumstances include acts of God or public service or utility problems such as fires, floods, extreme weather
conditions and power outages resulting in telephone, telecopy and computer failures; market conditions or activities causing
trading halts; systems failures involving computer or other information systems affecting the Trust, the Distributor, the
Custodian, a sub-custodian, the Transfer Agent, DTC, NSCC, Federal Reserve System, or any other participant in the creation
process, and other extraordinary events. The Transfer Agent shall notify a prospective creator of a Creation Unit and/or the
Authorized Participant acting on behalf of the creator of a Creation Unit of its rejection of the order of such person. The Trust,
the Transfer Agent, the Custodian, any sub-custodian and the Distributor are under no duty, however, to give notification of any
defects or irregularities in the delivery of Fund Deposits nor shall either of them incur any liability for the failure to give any such
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notification. The Trust, the Transfer Agent, the Custodian and the Distributor shall not be liable for the rejection of any purchase
order for Creation Units.

All questions as to the number of Fund Shares of each security in the Deposit Securities and the validity, form, eligibility and
acceptance for deposit of any securities to be delivered shall be determined by the Trust, and the Trust’s determination shall be
final and binding.

Creation Transaction Fee
A fixed purchase (i.e., creation) transaction fee, payable to a Fund’s custodian, may be imposed for the transfer and other
transaction costs associated with the purchase of Creation Units (“Creation Order Costs”). The standard fixed creation
transaction fee for a Fund is $250 for in-kind Creation Units or $100 for cash Creation Units, or such other amount as agreed to
in writing between the parties, regardless of the number of Creation Units created in the transaction. A Fund may adjust the
standard fixed creation transaction fee from time to time. The fixed creation fee may be waived on certain orders if a Fund’s
custodian has determined to waive some or all of the Creation Order Costs associated with the order or another party, such as
the Adviser, has agreed to pay such fee.

In addition, a variable fee, payable to a Fund, of up to a maximum of 2% of the value of the Creation Units subject to the
transaction may be imposed for cash purchases, non-standard orders, or partial cash purchases of Creation Units. The variable
charge is primarily designed to cover additional costs (e.g., brokerage, taxes) involved with buying the securities with cash. A
Fund may determine to not charge a variable fee on certain orders when the Adviser has determined that doing so is in the best
interests of Fund shareholders, e.g., for creation orders that facilitate the rebalance of a Fund’s portfolio in a more tax efficient
manner than could be achieved without such order. Investors who use the services of a broker or other such intermediary may
be charged a fee for such services. Investors are responsible for the fixed costs of transferring a Fund Securities from the Trust to
their account or on their order.

Risks of Purchasing Creation Units
There are certain legal risks unique to investors purchasing Creation Units directly from a Fund. Because Fund Shares may be
issued on an ongoing basis, a “distribution” of Fund Shares could be occurring at any time. Certain activities that a shareholder
performs as a dealer could, depending on the circumstances, result in the shareholder being deemed a participant in the
distribution in a manner that could render the shareholder a statutory underwriter and subject to the prospectus delivery and
liability provisions of the Securities Act. For example, a shareholder could be deemed a statutory underwriter if it purchases
Creation Units from a Fund, breaks them down into the constituent Fund Shares, and sells those Fund Shares directly to
customers, or if a shareholder chooses to couple the creation of a supply of new Fund Shares with an active selling effort
involving solicitation of secondary-market demand for Fund Shares. Whether a person is an underwriter depends upon all of the
facts and circumstances pertaining to that person’s activities, and the examples mentioned here should not be considered a
complete description of all the activities that could cause you to be deemed an underwriter.

Dealers who are not “underwriters” but are participating in a distribution (as opposed to engaging in ordinary secondary-market
transactions), and thus dealing with Fund Shares as part of an “unsold allotment” within the meaning of Section 4(a)(3)(C) of
the Securities Act, will be unable to take advantage of the prospectus delivery exemption provided by Section 4(a)(3) of the
Securities Act.

Redemptions
Fund Shares may be redeemed only in Creation Units at their NAV next determined after receipt of a redemption request in
proper form by a Fund through the Transfer Agent and only on a Business Day. Except upon liquidation of a Fund, the Trust will
not redeem Fund Shares in amounts less than Creation Units. Investors must accumulate enough Fund Shares in the secondary
market to constitute a Creation Unit to have such Fund Shares redeemed by the Trust. There can be no assurance, however, that
there will be sufficient liquidity in the public trading market at any time to permit assembly of a Creation Unit. Investors should
expect to incur brokerage and other costs in connection with assembling a sufficient number of Fund Shares to constitute a
redeemable Creation Unit.

With respect to a Fund, the Custodian, through the NSCC, makes available prior to the opening of business on the Exchange
(currently 9:30 a.m., Eastern Time) on each Business Day, the list of the names and Share quantities of a Fund’s portfolio
securities that will be applicable (subject to possible amendment or correction) to redemption requests received in proper form
(as defined below) on that day (“Fund Securities”). Fund Securities received on redemption may not be identical to Deposit
Securities.
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Redemption proceeds for a Creation Unit are paid either in-kind or in cash, or combination thereof, as determined by the Trust.
With respect to in-kind redemptions of a Fund, redemption proceeds for a Creation Unit will consist of Fund Securities — as
announced by the Custodian on the Business Day of the request for redemption received in proper form plus cash in an amount
equal to the difference between the NAV of Fund Shares being redeemed, as next determined after a receipt of a request in
proper form, and the value of a Fund Securities (the “Cash Redemption Amount”), less a fixed redemption transaction fee, as
applicable, as set forth below. In the event that a Fund Securities have a value greater than the NAV of Fund Shares, a
compensating cash payment equal to the differential is required to be made by or through an Authorized Participant by the
redeeming shareholder. Notwithstanding the foregoing, at the Trust’s discretion, an Authorized Participant may receive the
corresponding cash value of the securities in lieu of the in-kind securities value representing one or more Fund Securities.

Redemption Transaction Fee
A fixed redemption transaction fee, payable to a Fund’s custodian, may be imposed for the transfer and other transaction costs
associated with the redemption of Creation Units (“Redemption Order Costs”). The standard fixed redemption transaction fee
for a Fund is $250 for in-kind Creation Units or $100 for cash Creation Units, or such other amount as agreed to in writing
between the parties, regardless of the number of Creation Units redeemed in the transaction. A Fund may adjust the redemption
transaction fee from time to time. The fixed redemption fee may be waived on certain orders if a Fund’s custodian has
determined to waive some or all of the Redemption Order Costs associated with the order or another party, such as the Adviser,
has agreed to pay such fee.

In addition, a variable fee, payable to a Fund, of up to a maximum of 2% of the value of the Creation Units subject to the
transaction may be imposed for cash redemptions, non-standard orders, or partial cash redemptions (when cash redemptions are
available) of Creation Units. The variable charge is primarily designed to cover additional costs (e.g., brokerage, taxes) involved
with selling portfolio securities to satisfy a cash redemption. A Fund may determine to not charge a variable fee on certain orders
when the Adviser has determined that doing so is in the best interests of Fund shareholders, e.g., for redemption orders that
facilitate the rebalance of a Fund’s portfolio in a more tax efficient manner than could be achieved without such order.

Investors who use the services of a broker or other such intermediary may be charged a fee for such services. Investors are
responsible for the fixed costs of transferring a Fund Securities from the Trust to their account or on their order.

Procedures for Redemption of Creation Units
Orders to redeem Creation Units must be submitted in proper form to the Transfer Agent prior to 4:00 p.m. Eastern Time. A
redemption request is considered to be in “proper form” if (i) an Authorized Participant has transferred or caused to be
transferred to the Trust’s Transfer Agent the Creation Unit(s) being redeemed through the book-entry system of DTC so as to be
effective by the time as set forth in the Participant Agreement and (ii) a request in form satisfactory to the Trust is received by the
Transfer Agent from the Authorized Participant on behalf of itself or another redeeming investor within the time periods
specified in the Participant Agreement. If the Transfer Agent does not receive the investor’s Fund Shares through DTC’s facilities
by the times and pursuant to the other terms and conditions set forth in the Participant Agreement, the redemption request
shall be rejected.

The Authorized Participant must transmit the request for redemption, in the form required by the Trust, to the Transfer Agent in
accordance with procedures set forth in the Authorized Participant Agreement. Investors should be aware that their particular
broker may not have executed an Authorized Participant Agreement, and that, therefore, requests to redeem Creation Units may
have to be placed by the investor’s broker through an Authorized Participant who has executed an Authorized Participant
Agreement. Investors making a redemption request should be aware that such request must be in the form specified by such
Authorized Participant. Investors making a request to redeem Creation Units should allow sufficient time to permit proper
submission of the request by an Authorized Participant and transfer of the Fund Shares to the Trust’s Transfer Agent; such
investors should allow for the additional time that may be required to effect redemptions through their banks, brokers or other
financial intermediaries if such intermediaries are not Authorized Participants.

Additional Redemption Procedures
In connection with taking delivery of Fund Shares of Fund Securities upon redemption of Creation Units, a redeeming
shareholder or Authorized Participant acting on behalf of such shareholder must maintain appropriate custody arrangements
with a qualified broker-dealer, bank or other custody providers in each jurisdiction in which any of a Fund Securities are
customarily traded, to which account such Fund Securities will be delivered. Deliveries of redemption proceeds generally will be
made within two business days of the trade date.
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The Trust may in its discretion exercise its option to redeem such Fund Shares in cash, and the redeeming investor will be
required to receive its redemption proceeds in cash. In addition, an investor may request a redemption in cash that a Fund may,
in its sole discretion, permit. In either case, the investor will receive a cash payment equal to the NAV of its Fund Shares based on
the NAV of Fund Shares next determined after the redemption request is received in proper form (minus a redemption
transaction fee, if applicable, and additional charge for requested cash redemptions specified above, to offset the Trust’s
brokerage and other transaction costs associated with the disposition of Fund Securities). A Fund may also, in its sole discretion,
upon request of a shareholder, provide such redeemer a portfolio of securities that differs from the exact composition of a Fund
Securities but does not differ in NAV.

Redemptions of Fund Shares for Fund Securities will be subject to compliance with applicable federal and state securities laws
and a Fund (whether or not it otherwise permits cash redemptions) reserve the right to redeem Creation Units for cash to the
extent that the Trust could not lawfully deliver specific Fund Securities upon redemptions or could not do so without first
registering a Fund Securities under such laws. An Authorized Participant or an investor for which it is acting subject to a legal
restriction with respect to a particular security included in a Fund Securities applicable to the redemption of Creation Units may
be paid an equivalent amount of cash. The Authorized Participant may request the redeeming investor of Fund Shares to
complete an order form or to enter into agreements with respect to such matters as compensating cash payment. Further, an
Authorized Participant that is not a “qualified institutional buyer,” (“QIB”) as such term is defined under Rule 144A of the
Securities Act, will not be able to receive Fund Securities that are restricted securities eligible for resale under Rule 144A. An
Authorized Participant may be required by the Trust to provide a written confirmation with respect to QIB status to receive Fund
Securities.

The right of redemption may be suspended or the date of payment postponed with respect to a Fund (1) for any period during
which the Exchange is closed (other than customary weekend and holiday closings); (2) for any period during which trading on
the Exchange is suspended or restricted; (3) for any period during which an emergency exists as a result of which disposal of
Fund Shares or determination of the NAV of Fund Shares is not reasonably practicable; or (4) in such other circumstance as is
permitted by the SEC.

For every occurrence of one or more intervening holidays in the applicable foreign market that are not holidays observed in the
U.S. equity market, the redemption settlement cycle will be extended by the number of such intervening holidays. In addition to
holidays, other unforeseeable closings in a foreign market due to emergencies may also prevent the Trust from delivering
securities within normal settlement period.

The securities delivery cycles currently practicable for transferring portfolio securities to redeeming investors, coupled with
foreign market holiday schedules, will require, in certain circumstances, a delivery process longer than seven calendar days for a
Fund. Although certain holidays may occur on different dates in subsequent years, the number of days required to deliver
redemption proceeds in any given year is not expected to exceed the maximum number of days listed below for a Fund. The
proclamation of new holidays, the treatment by market participants of certain days as “informal holidays” (e.g., days on which
no or limited securities transactions occur, as a result of substantially shortened trading hours), the elimination of existing
holidays, or changes in local securities delivery practices, could affect the information set forth herein at some time in the future.

Custom Baskets
Creation and Redemption baskets may differ and a Fund may accept “custom baskets.” A custom basket may include any of the
following: (i) a basket that is composed of a non-representative selection of a Fund’s portfolio holdings; (ii) a representative
basket that is different from the initial basket used in transactions on the same business day; or (iii) a basket that contains
bespoke cash substitutions for a single Authorized Participant. Each Fund has adopted policies and procedures that govern the
construction and acceptance of baskets, including heightened requirements for certain types of custom baskets. Such policies
and procedures provide the parameters for the construction and acceptance of custom baskets that are in the best interests of a
Fund and their shareholders, establish processes for revisions to, or deviations from, such parameters, and specify the titles and
roles of the employees of the Adviser who are required to review each custom basket for compliance with those parameters. In
addition, when constructing custom baskets for redemptions, the tax efficiency of a Fund may be taken into account. The
policies and procedures distinguish among different types of custom baskets that may be used and impose different
requirements for different types of custom baskets in order to seek to mitigate against potential risks of conflicts and/or
overreaching by an Authorized Participant. The Adviser has established a governance process to oversee basket compliance for a
Fund, as set forth in a Fund’s policies and procedures.
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DETERMINATION OF NET ASSET VALUE

The NAV of Fund Shares is determined at the close of regular trading on the New York Stock Exchange (normally 4:00 p.m.
Eastern Time) on each day the NYSE is open. NAV is computed by determining the aggregate market value of all assets of the
applicable Fund, less its liabilities, divided by the total number of Fund Shares outstanding ((assets-liabilities)/number of Fund
Shares = NAV). The NYSE is closed on weekends and New Year’s Day, Martin Luther King, Jr. Day, Presidents’ Day, Good Friday,
Memorial Day, Juneteenth National Independence Day, Independence Day, Labor Day, Thanksgiving Day and Christmas Day. The
NAV takes into account the expenses and fees of a Fund, including management, administration, and distribution fees, which
are accrued daily. The determination of NAV for a Fund for a particular day is applicable to all applications for the purchase of
Fund Shares, as well as all requests for the redemption of Fund Shares, received by a Fund (or an authorized broker or agent, or
its authorized designee) before the close of trading on the NYSE on that day.

Generally, securities traded or dealt in upon one or more securities exchanges (whether domestic or foreign) for which market
quotations are readily available and not subject to restrictions against resale shall be valued at the last quoted sales price on the
primary exchange or, in the absence of a sale on the primary exchange, at the mean between the current bid and ask prices on
such exchange. Securities primarily traded in the National Association of Securities Dealers’ Automated Quotation System
(“NASDAQ”) National Market System for which market quotations are readily available shall be valued using the NASDAQ
Official Closing Price. Securities that are not traded or dealt in any securities exchange (whether domestic or foreign) and for
which over-the-counter market quotations are readily available generally shall be valued at the last sale price or, in the absence
of a sale, at the mean between the current bid and ask price on such over-the-counter market. Debt securities not traded on an
exchange may be valued at prices supplied by a pricing agent(s) based on broker or dealer supplied valuations or matrix pricing,
a method of valuing securities by reference to the value of other securities with similar characteristics, such as rating, interest
rate and maturity. Futures, swaps and options contracts listed for trading on a futures or options exchange or board of trade for
which market quotations are generally available are valued at the last quoted sale price, or, in the absence of a sale, at the mean
of the last bid and ask price. Total return swaps on exchange-listed securities are valued at the last quoted sale price, or, in the
absence of a sale, at the mean of the last bid and ask price.

If market quotations are not readily available, securities or other assets will be valued at their fair market value as determined in
good faith by the Adviser in accordance with procedures approved by the Board and evaluated by the Board as to the reliability
of the fair value method used. In these cases, a Fund’s NAV will reflect certain portfolio securities’ fair value rather than their
market price. Fair value pricing involves subjective judgments, and it is possible that the fair value determined for a security or
other asset may be materially different than the value that could be realized upon the sale of that security or other asset. The fair
value prices can differ from market prices when they become available or when a price becomes available. The Board has
delegated execution of these procedures to Calamos Advisors as “valuation designee” for a Fund. Calamos Advisors may also
enlist third party consultants such as an audit firm or financial officer of a security issuer on an as-needed basis to assist in
determining a security-specific fair value. Calamos Advisors reviews and ratifies the execution of this process and the resultant
fair value prices at least quarterly to assure the process produces reliable results.

A Fund may use independent pricing services to assist in calculating the value of a Fund’s securities or other assets. In addition,
market prices for foreign securities are not determined at the same time of day as the NAV for a Fund. Because a Fund may
invest in securities primarily listed on foreign exchanges, and these exchanges may trade on weekends or other days when a
Fund does not price its Fund Shares, the value of some of a Fund’s portfolio securities may change on days when you may not be
able to buy or sell Fund Shares.

In computing the NAV, a Fund value foreign securities held by a Fund at the latest closing price on the exchange in which they
are traded immediately prior to closing of the NYSE. Prices of foreign securities quoted in foreign currencies are translated into
U.S. dollars at current rates. If events materially affecting the value of a security in a Fund’s portfolio, particularly foreign
securities, occur after the close of trading on a foreign market but before a Fund prices its shares, the security will be valued at
fair value. For example, if trading in a portfolio security is halted and does not resume before a Fund calculates its NAV, the
Adviser may need to price the security using a Fund’ fair value pricing guidelines. Without a fair value price, short-term traders
could take advantage of the arbitrage opportunity and dilute the NAV of long-term investors. Fair valuation of a Fund’ portfolio
securities can serve to reduce arbitrage opportunities available to short-term traders, but there is no assurance that fair value
pricing policies will prevent dilution of a Fund’ NAVs by short term traders. The determination of fair value involves subjective
judgments. As a result, using fair value to price a security may result in a price materially different from the prices used by other
funds to determine NAV, or from the price that may be realized upon the actual sale of the security.
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With respect to any portion of a Fund’s assets that are invested in one or more open-end management investment companies
registered under the 1940 Act, a Fund’s NAV is calculated based upon the NAVs of those open-end management investment
companies, and the prospectuses for these companies explain the circumstances under which those companies will use fair value
pricing and the effects of using fair value pricing.

DIVIDENDS AND DISTRIBUTIONS
The following information supplements and should be read in conjunction with the section in the Prospectus entitled
“DIVIDENDS, OTHER DISTRIBUTIONS AND TAXES.”

General Policies
Each Fund expects to declare and distribute all of its net investment income and capital gains, if any, to shareholders as dividends
at least annually. A Fund may distribute such investment income dividends and capital gains more frequently, if necessary, in
order to reduce or eliminate federal excise or income taxes on the Fund.

Dividend Distributions
Dividends and other distributions on Fund Shares are distributed, as described below, on a pro rata basis to Beneficial Owners of
such Fund Shares. Dividend payments are made through DTC Participants and Indirect Participants to Beneficial Owners then of
record with proceeds received from the Trust.

Dividend Reinvestment Service
The Trust will not make the DTC book-entry dividend reinvestment service available for use by Beneficial Owners for
reinvestment of their cash proceeds, but certain individual broker-dealers may make available the DTC book-entry Dividend
Reinvestment Service for use by Beneficial Owners of a Fund through DTC Participants for reinvestment of their dividend
distributions. Investors should contact their brokers to ascertain the availability and description of these services. Beneficial
Owners should be aware that each broker may require investors to adhere to specific procedures and timetables in order to
participate in the dividend reinvestment service and investors should ascertain from their brokers such necessary details. If this
service is available and used, dividend distributions of both investment income and realized gains will be automatically reinvested
in additional whole Fund Shares issued by the Trust of the same Fund at NAV per Share. Distributions reinvested in additional
Fund Shares of a Fund will nevertheless be taxable to Beneficial Owners acquiring such additional Fund Shares to the same
extent as if such distributions had been received in cash.

TAXATION

This section summarizes some of the main U.S. federal income tax consequences of owning shares of a Fund. This section is
current as of the date of this SAI. Tax laws and interpretations change frequently, and these summaries do not describe all of the
tax consequences to all taxpayers. For example, these summaries generally do not describe your situation if you are a
corporation, a non-U.S. person, a broker-dealer, or other investor with special circumstances. In addition, this section does not
describe your state, local or foreign tax consequences.

This federal income tax summary is based in part on the advice of counsel to a Fund. The Internal Revenue Service could disagree
with any conclusions set forth in this section. In addition, our counsel was not asked to review, and has not reached a conclusion
with respect to the federal income tax treatment of the assets to be deposited in a Fund. This may not be sufficient for
prospective investors to use for the purpose of avoiding penalties under federal tax law.

As with any investment, prospective investors should seek advice based on their individual circumstances from their own tax
advisor.

Each Fund intends to qualify annually and to elect to be treated as a regulated investment company under the Code.

To qualify for the favorable U.S. federal income tax treatment generally accorded to regulated investment companies, a Fund
must, among other things, (i) derive in each taxable year at least 90% of its gross income from dividends, interest, payments
with respect to securities loans and gains from the sale or other disposition of stock, securities or foreign currencies or other
income (including but not limited to gains from options, futures, or forward contracts) derived with respect to its business of
investing in such stock, securities or currencies, or net income derived from interests in certain publicly traded partnerships;
(ii) diversify its holdings so that, at the end of each quarter of the taxable year, (a) at least 50% of the market value of a Fund’s
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assets is represented by cash and cash items (including receivables), U.S. government securities, the securities of other regulated
investment companies and other securities, with such other securities of any one issuer generally limited for the purposes of this
calculation to an amount not greater than 5% of the value of a Fund’s total assets and not greater than 10% of the outstanding
voting securities of such issuer, and (b) not more than 25% of the value of its total assets is invested in the securities (other than
U.S. government securities or the securities of other regulated investment companies) of any one issuer, or two or more issuers
which a Fund controls and which are engaged in the same, similar or related trades or businesses, or the securities of one or
more of certain publicly traded partnerships; and (iii) distribute at least 90% of its investment company taxable income (which
includes, among other items, dividends, interest and net short-term capital gains in excess of net long-term capital losses) and at
least 90% of its net tax-exempt interest income each taxable year. There are certain exceptions for failure to qualify if the failure
is for reasonable cause or is de minimis, and certain corrective action is taken and certain tax payments are made by a Fund.

For purposes of the diversification tests, the identification of the issuer (or, in some cases, issuers) of a particular investment can
depend on the terms and conditions of such investment. Because there is no published Internal Revenue Service guidance or
case law on how to determine the “issuer” of various derivatives that the Funds may enter into, there is a risk that the Fund will
not meet the Code’s diversification requirements and will not qualify, or will be disqualified, as a regulated investment company.
See discussion under heading “Tax Risk.”

As a regulated investment company, a Fund generally will not be subject to U.S. federal income tax on its investment company
taxable income (as that term is defined in the Code, but without regard to the deduction for dividends paid) and net capital gain
(the excess of net long-term capital gain over net short-term capital loss), if any, that it distributes to shareholders. A Fund
intends to distribute to its shareholders, at least annually, substantially all of its investment company taxable income and net
capital gain. If a Fund retains any net capital gain or investment company taxable income, it will generally be subject to federal
income tax at regular corporate rates on the amount retained. However, if a Fund retains any net capital gain, the Fund may
report the retained amount as undistributed capital gains to shareholders 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 a 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.

In addition, amounts not distributed on a timely basis in accordance with a calendar year distribution requirement are subject to
a nondeductible 4% excise tax unless, generally, a Fund distributes during each calendar year an amount equal to the sum of
(1) at least 98% of its ordinary income (not taking into account any capital gains or losses) for the calendar year, (2) at least
98.2% of its capital gains in excess of its capital losses (adjusted for certain ordinary losses) for the one-year period ending
October 31 of the calendar year, and (3) any ordinary income and capital gains for previous years that were not distributed
during those years. In order to prevent application of the excise tax, each Fund intends to make its distributions in accordance
with the calendar year distribution requirement. A distribution will be treated as paid on December 31 of the current calendar
year if it is declared by a Fund in October, November or December with a record date in such a month and paid by a Fund during
January of the following calendar year. Such distributions will be taxable to shareholders in the calendar year in which the
distributions are declared, rather than the calendar year in which the distributions are received.

Subject to certain reasonable cause and de minimis exceptions, if a Fund fails to qualify as a regulated investment company or
failed to satisfy the 90% distribution requirement in any taxable year, a Fund would be taxed as an ordinary corporation on its
taxable income (even if such income were distributed to its shareholders) and all distributions out of earnings and profits would
be taxed to shareholders as ordinary income.

Distributions
Dividends paid out of a Fund’s investment company taxable income are generally taxable to a shareholder as ordinary income to
the extent of a Fund’s earnings and profits, whether paid in cash or reinvested in additional shares. However, certain ordinary
income distributions paid by a Fund may be taxed at long-term capital gains tax rates. In particular, dividends received by an
individual shareholder from a regulated investment company such as a Fund may be treated as “qualified dividend income” that
is eligible to be taxed at the same rates that apply to net capital gain, provided that certain holding period requirements are
satisfied by both the Fund and shareholder and provided the dividends are attributable to qualifying dividends received by the
Fund itself.
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A Fund will provide notice to its shareholders of the amount of any distributions that may be taken into account as a dividend,
which is eligible for the long-term capital gains tax rates. A Fund cannot make any guarantees as to the amount of any
distribution, which will be regarded as a qualified dividend income.

Income from a Fund may also be subject to a 3.8% “Medicare tax.” This tax generally applies to net investment income if the
taxpayer’s adjusted gross income exceeds certain threshold amounts, which are $250,000 in the case of married couples filing
joint returns and $200,000 in the case of single individuals.

A portion of dividends from the Funds also may be eligible for the dividends-received deduction allowed to corporations,
provided certain holding period and other requirements are satisfied. The eligible portion is not permitted to exceed the
aggregate dividends a Fund receives from U.S. corporations. Funds with higher concentrations of securities other than stock of
U.S. corporations are generally not expected to designate a significant portion of their distributions as qualifying for the
dividends-received deduction.

Distributions of net capital gain (the excess of net long-term capital gain over net short-term capital loss), if any, properly
reported as capital gain dividends are taxable to a shareholder as long-term capital gains, regardless of how long the shareholder
has held Fund Shares. The Internal Revenue Service and the Department of the Treasury have issued regulations that impose
special rules in respect of capital gain dividends received through partnership interests constituting “applicable partnership
interests” under Section 1061 of the Code. Shareholders receiving distributions in the form of additional Fund Shares, rather
than cash, generally will have a tax basis in each such Fund Share equal to the value of a share of a Fund on the reinvestment
date. A distribution of an amount in excess of a Fund’s current and accumulated earnings and profits will be treated by a
shareholder as a return of capital which is applied against and reduces the shareholder’s basis in his or her Fund Shares. To the
extent that the amount of any such distribution exceeds the shareholder’s basis in his or her Fund Shares, the excess will be
treated by the shareholder as gain from a sale or exchange of a Fund Shares.

Shareholders will be notified annually as to the U.S. federal income tax status of distributions, and shareholders receiving
distributions in the form of additional Fund Shares will receive a report as to the value of those Fund Shares.

Sale or Exchange of Fund Shares
Upon the sale or other disposition of Fund Shares, which a shareholder holds as a capital asset, such a shareholder may realize a
capital gain or loss, which will be long-term or short-term, depending upon the shareholder’s holding period for a Fund Shares.
Generally, a shareholder’s gain or loss will be a long-term gain or loss if a Fund Shares have been held for more than one year.

Any loss realized on a sale or exchange will be disallowed to the extent that Fund Shares disposed of are replaced (including
through reinvestment of dividends) within a period of 61 days beginning 30 days before and ending 30 days after disposition of
Fund Shares or to the extent that the shareholder, during such period, acquires or enters into an option or contract to acquire,
substantially identical stock or securities. In such a case, the basis of the Fund Shares acquired will be adjusted to reflect the
disallowed loss. Any loss realized by a shareholder on a disposition of Fund Shares held by the shareholder for six months or less
will be treated as a long-term capital loss to the extent of any distributions of long-term capital gain received by the shareholder
with respect to such Fund Shares.

Taxes on Purchase and Redemption of Creation Units
If a shareholder exchanges securities for Creation Units the shareholder will generally recognize a gain or a loss. The gain or loss
will be equal to the difference between the market value of the Creation Units at the time plus (or minus) any Cash Component
received (or paid) and the shareholder’s aggregate basis in the securities surrendered. If a shareholder exchanges Creation Units
for securities, then the shareholder will generally recognize a gain or loss equal to the difference between the aggregate market
value of the securities received, plus (or minus) any Cash Redemption Amount received (or paid), and such shareholder’s basis in
the Creation Units. The Internal Revenue Service, however, may assert that a loss realized upon an exchange of securities for
Creation Units or Creation Units for securities cannot be deducted currently under the rules governing “wash sales,” or on the
basis that there has been no significant change in economic position. In addition, when a regulated investment company
redeems a shareholder in kind, the regulated investment company generally is not required to recognize taxable gains in respect
of the portfolio securities it distributes to the redeeming shareholder. However, a Fund may be required to recognize taxable gain
on the distribution of certain securities, and the Internal Revenue Service may assert that a Fund must recognize taxable gain in
respect of certain other securities that the Fund distributes to a shareholder in exchange for Creation Units, which may increase
the amount of taxable gains that the Fund would otherwise be required to distribute in order to maintain its qualification as a
regulated investment company and avoid a Fund-level tax.

43

Toppan Merrill - Calamos Calamos ETF Trust  S_P 500 Combined SAI   02-13-2024 ED [AUX] | 120818 | 01-May-24 05:21 | 24-5814-9.ca |  Sequence: 43
CHKSUM  Content: 22452  Layout: 29765  Graphics: 0  CLEAN

JOB: 24-5814-9  CYCLE#;BL#: 9; 0         TRIM: 8.25" x 10.75"  AS: New York: 212-620-5600
COLORS: ~note-color 2, Black  GRAPHICS: none  V1.5



Authorized Participants that are dealers may be subject to special tax rules and should consult their own tax advisors regarding
the tax consequences of purchasing and redeeming Creation Units in their capacity as dealers.

Treatment of FLEX Options
The FLEX Options included in each Fund’s portfolio are exchange-traded options. Under Section 1256 of the Code, certain types
of exchange-traded options are treated as if they were sold (i.e., “marked to market”) at the end of each year. Each Fund does
not believe that some of the positions in FLEX Options held by the Fund will be subject to Section 1256, which means that the
positions will not be marked to market, but the positions will be subject to the straddle rules. See discussion under heading
“Options, Futures and Forward Contracts, and Swap Agreements or Derivatives.”

Options, Futures and Forward Contracts, and Swap Agreements or Derivatives
In general, option premiums received by a Fund are not immediately included in the income of the Fund. Instead, the premiums
are recognized when the option contract expires, the option is exercised by the holder, or the Fund transfers or otherwise
terminates the option (e.g., through a closing transaction). If a call option written by a Fund is exercised and the Fund sells or
delivers the underlying stock, the Fund generally will recognize capital gain or loss equal to (a) the sum of the strike price and the
option premium received by the Fund minus (b) the Fund’s basis in the stock. Such gain or loss generally will be short-term or
long-term depending upon the holding period of the underlying stock. If securities are purchased by a Fund pursuant to the
exercise of a put option written by it, the Fund generally will subtract the premium received for purposes of computing its cost
basis in the securities purchased. Gain or loss arising in respect of a termination of a Fund’s obligation under an option other
than through the exercise of the option will be short-term gain or loss depending on whether the premium income received by
the Fund is greater or less than the amount paid by the Fund (if any) in terminating the transaction. Thus, for example, if an
option written by a Fund expires unexercised, the Fund generally will recognize short-term gain equal to the premium received.

The tax treatment of certain positions entered into by a Fund (including options, futures contracts, forward contracts, foreign
currency positions and swap agreements) may be governed by Section 1256 of the Code (“Section 1256 contracts”). Any gains
or losses on Section 1256 contracts are generally considered 60% long-term and 40% short-term capital gains or losses
(“60/40”), although certain foreign currency gains and losses from such contracts may be treated as ordinary in character. Also,
Section 1256 contracts held by the Fund at the end of each taxable year (and, for purposes of the 4% excise tax, on certain
other dates as prescribed under the Code) are “marked to market” with the result that unrealized gains or losses are treated as
though they were realized and the resulting gain or loss is treated as ordinary or 60/40 gain or loss, as applicable. Each Fund
does not believe that some of its positions in FLEX Options held by each Fund will be subject to Section 1256.

The Fund’s options activities, including FLEX Options, may include transactions constituting straddles for U.S. federal income tax
purposes, that is, that trigger the straddle rules contained primarily in Section 1092 of the Code. In some cases, the straddle
rules also could apply in connection with swap agreements. Very generally, where applicable, Section 1092 requires (i) that losses
be deferred on positions deemed to be offsetting positions with respect to “substantially similar or related property,” to the
extent of unrealized gain in the latter, and (ii) that the holding period of such a straddle position that has not already been held
for the long-term holding period be terminated and begin anew once the position is no longer part of a straddle. Options on
single stocks that are not “deep in the money” may constitute qualified covered calls, which generally are not subject to the
straddle rules; the holding period on stock underlying qualified covered calls that are “in the money” although not “deep in the
money” will be suspended during the period that such calls are outstanding. The straddle rules and the rules governing qualified
covered calls may affect the character of gains (or losses) realized by the Fund by causing gains that would otherwise constitute
long-term capital gains to be treated as short-term capital gains, and distributions that would otherwise constitute “qualified
dividend income” or qualify for the dividends-received deduction to fail to satisfy the holding period requirements and therefore
to be taxed as ordinary income or to fail to qualify for the dividends-received deduction, as the case may be. In addition, losses
realized by the Fund on positions that are part of a straddle may be deferred under the straddle rules, rather than being taken
into account in calculating the taxable income for the taxable year in which such losses are realized. Because only a few
regulations implementing the straddle rules have been promulgated, the tax consequences to the Fund of transactions in
options, futures, forward contracts, and swap agreements are not entirely clear.

The Fund may make one or more of the elections available under the Code which are applicable to straddles. If the Fund makes
any of the elections, the amount, character and timing of gains or losses from the affected straddle positions will be determined
under rules that vary according to the election(s) made. The rules applicable under certain of the elections operate to accelerate
the recognition of gains or losses from the affected straddle positions. Because application of the straddle rules may affect the
character of gains or losses, defer losses and/or accelerate the recognition of gains or losses from the affected straddle positions,
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the amount which must be distributed to shareholders, and which will be taxed to shareholders as ordinary income or long-term
capital gain, may be increased or decreased substantially as compared to a fund that did not engage in such hedging
transactions.

In addition, the Fund’s transactions in other derivative instruments (e.g., forward contracts and swap agreements), as well as any
of its hedging, short sale, securities loan or similar transactions, may be subject to one or more special tax rules (e.g., notional
principal contract, straddle, constructive sale, wash sale and short sale rules), which could affect the amount, timing and/or
character of distributions to shareholders. The qualifying income and diversification requirements applicable to the Fund’s assets
may limit the extent to which the Fund will be able to engage in transactions in options, futures contracts, forward contracts,
swap agreements, and other derivative instruments.

Rules governing the tax aspects of swap agreements and other derivative instruments are in a developing stage and are not
entirely clear in certain respects. Accordingly, while the Funds intend to account for such transactions in a manner it deems to be
appropriate, the IRS might not accept such treatment. If it did not, the status of a Fund as a regulated investment company
might be affected. Calamos Advisors intends to monitor developments in this area.

An adverse determination or future guidance by the IRS with respect to these rules (which determination or guidance could be
retroactive) may affect whether a 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.

Investments in Other Investment Companies
Each Fund’s investments in shares of other investment companies that qualify as regulated investment companies (each, an
“underlying RIC”) can cause the Fund to be required to distribute greater amounts of net investment income or net capital gain
than the Fund would have distributed had it invested directly in the securities held by the underlying RIC, rather than in shares of
the underlying RIC. Further, the amount or timing of distributions from each Fund qualifying for treatment as a particular
character (e.g., long-term capital gain, exempt interest, eligibility for dividends-received deduction, etc.) will not necessarily be
the same as it would have been had the Fund invested directly in the securities held by the underlying RIC.

If a Fund receives dividends from an underlying RIC and the underlying RIC reports such dividends as qualified dividend income,
then the Fund is permitted in turn to report a portion of its distributions as qualified dividend income, provided the Fund meets
holding period and other requirements with respect to shares of the underlying RIC.

If a Fund receives dividends from an underlying RIC and the underlying RIC reports such dividends as eligible for the dividends-
received deduction, then the Fund is permitted in turn to report its distributions derived from those dividends as eligible for the
dividends-received deduction as well, provided the Fund meets holding period and other requirements with respect to shares of
the underlying RIC.

Nature of Fund Investments
Certain of a Fund’s investment practices are 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 lower taxed long-term
capital gain into higher taxed short-term capital gain or ordinary income; (iii) convert an ordinary loss or a deduction into a
capital loss (the deductibility of which is more limited); (iv) cause a Fund to recognize income or gain without a corresponding
receipt of cash; (v) adversely affect the time as to when a purchase or sale of stock or securities is deemed to occur; and
(vi) adversely alter the characterization of certain complex financial transactions.

Non-U.S. Taxes
Income and proceeds received by a Fund from sources within foreign countries may be subject to withholding and other taxes
imposed by such countries, which would reduce the Fund’s return on investments in such countries. Tax treaties between certain
countries and the U.S. may reduce or eliminate such taxes. Shareholders generally will not be entitled separately to claim a credit
or deduction in respect of non-U.S. taxes paid or treated as paid by a Fund. In addition, a Fund’s investments in foreign securities
or foreign currencies may increase or accelerate the Fund’s recognition of ordinary income and may affect the timing or amount
of the Fund’s distributions.

Investments in Certain Non-U.S. Corporations
If a Fund holds an equity interest in any “passive foreign investment companies” (“PFICs”), which are generally certain non-U.S.
corporations that receive at least 75% of their annual gross income from passive sources (such as interest, dividends, certain

45

Toppan Merrill - Calamos Calamos ETF Trust  S_P 500 Combined SAI   02-13-2024 ED [AUX] | 120818 | 01-May-24 05:21 | 24-5814-9.ca |  Sequence: 45
CHKSUM  Content: 27947  Layout: 5624  Graphics: 0  CLEAN

JOB: 24-5814-9  CYCLE#;BL#: 9; 0         TRIM: 8.25" x 10.75"  AS: New York: 212-620-5600
COLORS: ~note-color 2, Black  GRAPHICS: none  V1.5



rents and royalties or capital gains) or that hold at least 50% of their assets in investments producing such passive income, a
Fund could be subject to U.S. federal income tax and additional interest charges on gains and certain distributions with respect
to those equity interests, even if all the income or gain is timely distributed to its shareholders. A Fund will not be able to pass
through to its shareholders any credit or deduction for such taxes. A Fund may be able to make an election that could
ameliorate these adverse tax consequences. For instance, a Fund may elect to mark the gains (and to a limited extent losses) in
such holdings “to the market” as though it had sold (and, solely for purposes of this mark-to-market election, repurchased) its
holdings in those PFICs on the last day of the Fund’s taxable year. If a Fund were to make a mark-to-market election, the Fund
would recognize as ordinary income any increase in the value of such PFIC shares, and as ordinary loss any decrease in such
value to the extent it did not exceed prior increases included in income. Under this election, a Fund might be required to
recognize in a year income in excess of its distributions from PFICs and its proceeds from dispositions of PFIC stock during that
year, and such income would nevertheless be subject to the distribution requirement and would be taken into account for
purposes of the 4% excise tax (described above). Dividends paid by PFICs are not treated as qualified dividend income.

Backup Withholding
A Fund may be required to withhold U.S. federal income tax from all taxable distributions and sale proceeds payable to
shareholders who fail to provide a Fund with their correct taxpayer identification number or fail to make required certifications,
or who have been notified by the Internal Revenue Service that they are subject to backup withholding. Corporate shareholders
and certain other shareholders specified in the Code generally are exempt from such backup withholding. This withholding is
not an additional tax. Any amounts withheld may be credited against the shareholder’s U.S. federal income tax liability.

Non-U.S. Shareholders
U.S. taxation of a shareholder who, as to the United States, is a nonresident alien individual, a non-U.S. trust or estate, a non-
U.S. corporation or non-U.S. partnership (“non-U.S. shareholder”) depends on whether the income of a Fund is “effectively
connected” with a U.S. trade or business carried on by the shareholder.

In addition to the rules described in this section concerning the potential imposition of withholding on distributions to non-U.S.
persons, distributions to non-U.S. persons that are “financial institutions” may be subject to a withholding tax of 30% unless an
agreement is in place between the financial institution and the U.S. Treasury to collect and disclose information about accounts,
equity investments, or debt interests in the financial institution held by one or more U.S. persons or the institution is resident in a
jurisdiction that has entered into such an agreement with the U.S. Treasury. For these purposes, a “financial institution” means
any entity that (i) accepts deposits in the ordinary course of a banking or similar business; (ii) holds financial assets for the
account of others as a substantial portion of its business; or (iii) is engaged (or holds itself out as being engaged) primarily in the
business of investing, reinvesting or trading in securities, partnership interests, commodities or any interest (including a futures
contract or option) in such securities, partnership interests or commodities. The Internal Revenue Service 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 a Fund pays.

Distributions to non-financial non-U.S. entities (other than publicly traded non-U.S. entities, entities owned by residents of U.S.
possessions, non-U.S. governments, international organizations, or non-U.S. central banks), will also be subject to a withholding
tax of 30% if the entity does not certify that the entity does not have any substantial U.S. owners or provide the name, address
and TIN of each substantial U.S. owner. The Internal Revenue Service and the Department of Treasury have issued proposed
regulations providing that these withholding rules will also not be applicable to the gross proceeds of share redemptions or
capital gains dividends that a Fund pays.

Income Not Effectively Connected
If the income from a Fund is not “effectively connected” with a U.S. trade or business carried on by the non-U.S. shareholder,
distributions of investment company taxable income will generally be subject to a U.S. tax of 30% (or lower treaty rate), which
tax is generally withheld from such distributions.

Distributions of capital gain dividends and any amounts retained by a Fund which are properly reported by a Fund as
undistributed capital gains will not be subject to U.S. tax at the rate of 30% (or lower treaty rate) unless the non-U.S.
shareholder is a nonresident alien individual and is physically present in the United States for more than 182 days during the
taxable year and meets certain other requirements. However, this 30% tax on capital gains of nonresident alien individuals who
are physically present in the United States for more than the 182 day period only applies in exceptional cases because any
individual present in the United States for more than 182 days during the taxable year is generally treated as a resident for U.S.
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income tax purposes; in that case, he or she would be subject to U.S. income tax on his or her worldwide income at the
graduated rates applicable to U.S. citizens, rather than the 30% U.S. tax. In the case of a non-U.S. shareholder who is a
nonresident alien individual, a Fund may be required to withhold U.S. income tax from distributions of net capital gain unless the
non-U.S. shareholder certifies his or her non-U.S. status under penalties of perjury or otherwise establishes an exemption. If a
non-U.S. shareholder is a nonresident alien individual, any gain such shareholder realizes upon the sale or exchange of such
shareholder’s Fund Shares in the United States will ordinarily be exempt from U.S. tax unless the gain is U.S. source income and
such shareholder is physically present in the United States for more than 182 days during the taxable year and meets certain
other requirements.

Distributions from a Fund that are properly reported by a Fund as an interest-related dividend attributable to certain interest
income received by a Fund or as a short-term capital gain dividend attributable to certain net short-term capital gain income
received by a Fund may not be subject to U.S. federal income taxes, including withholding taxes when received by certain non-
U.S. investors, provided that a Fund makes certain elections and certain other conditions are met.

In addition, capital gain distributions attributable to gains from U.S. real property interests (including certain U.S. real property
holding corporations) will generally be subject to United States withholding tax and may give rise to an obligation on the part of
the non-U.S. shareholder to file a United States tax return.

Income Effectively Connected
If the income from a Fund is “effectively connected” with a U.S. trade or business carried on by a non-U.S. shareholder, then
distributions of investment company taxable income and capital gain dividends, any amounts retained by a Fund which are
properly reported by a Fund as undistributed capital gains and any gains realized upon the sale or exchange of Fund Shares will
be subject to U.S. income tax at the graduated rates applicable to U.S. citizens, residents and domestic corporations. Non-U.S.
corporate shareholders may also be subject to the branch profits tax imposed by the Code. The tax consequences to a non-U.S.
shareholder entitled to claim the benefits of an applicable tax treaty may differ from those described herein. Non-U.S.
shareholders are advised to consult their own tax advisors with respect to the particular tax consequences to them of an
investment in a Fund.

Capital Loss Carryforward
Net capital gains of a Fund that are available for distribution to shareholders will be computed by taking into account any
applicable capital loss carryforward.

Other Taxation
Fund shareholders may be subject to state, local and foreign taxes on their Fund distributions. Shareholders are advised to
consult their own tax advisors with respect to the particular tax consequences to them of an investment in a Fund.

CUSTODIAN AND TRANSFER AGENT

State Street Bank and Trust Company (“State Street”), One Congress Street, Boston, Massachusetts 02114-2016, is the
custodian for the assets of a Fund. The custodian is responsible for holding all cash and securities of a Fund, directly or through a
book entry system, delivering and receiving payment for securities sold by a Fund, receiving and paying for securities purchased
by a Fund, collecting income from investments of a Fund and performing other duties, all as directed by authorized persons of
the Trust. The custodian does not exercise any supervisory functions in such matters as the purchase and sale of securities by a
Fund, payment of dividends or payment of expenses of a Fund.

State Street also serves as transfer agent and dividend paying agent for a Fund.

FUND ACCOUNTING AND FINANCIAL ACCOUNTING AGENT

Under the arrangements with State Street to provide fund accounting services, State Street provides certain administrative and
accounting services including providing daily reconciliation of cash, trades and positions; maintaining general ledger and capital
stock accounts; preparing daily trial balance; calculating NAV; providing selected general ledger reports; preferred share
compliance; calculating total returns; and providing monthly distribution analysis to a Fund. A Fund has also entered into an
agreement with State Street pursuant to which State Street provides certain administration treasury services to a Fund. These
services include: monitoring the calculation of expense accrual amounts for a Fund and making any necessary modifications;
managing a Fund’s expenses and expense payment processing; coordinating any expense reimbursement calculations and
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payment; calculating net investment income dividends and capital gain distributions; coordinating the audits for a Fund;
preparing financial reporting statements for a Fund; preparing certain regulatory filings; and calculating asset coverage tests for
certain Calamos Funds.

MISCELLANEOUS

Counsel. Ropes & Gray LLP, located at 191 North Wacker Drive, 32nd Floor, Chicago, IL 60606, is counsel to the Trust.

Independent Registered Public Accounting Firm. Deloitte & Touche LLP, an independent registered public accounting
firm, is the Trust’s independent auditor and is located at 111 South Wacker Drive, Chicago, IL 60606. Deloitte & Touche LLP
audits and reports on a Fund’s annual financial statements and performs audit, audit-related and other services when approved
by the Trust’s audit committee.

FINANCIAL STATEMENTS

Because the Fund has not yet commenced operations, financial statements are not yet available for the Fund. Deloitte & Touche
LLP will audit a Fund’s annual financial statements once a Fund becomes operational. A copy of a Fund’s Annual Report, once
available, may be obtained upon request and without charge by writing or by calling a Fund at 1-866-363-9219.
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EXHIBIT A—DESCRIPTION OF RATINGS7

A rating of a rating service represents the service’s opinion as to the credit quality of the security being rated. However, the
ratings are general and are not absolute standards of quality or guarantees as to the creditworthiness of an issuer. Consequently,
Calamos Advisors believes that the quality of debt securities in which a Fund invests should be continuously reviewed. A rating is
not a recommendation to purchase, sell or hold a security, because it does not take into account market value or suitability for a
particular investor. When a security has received a rating from more than one service, each rating should be evaluated
independently. Ratings are based on current information furnished by the issuer or obtained by the ratings services from other
sources that they consider reliable. Ratings may be changed, suspended or withdrawn as a result of changes in or unavailability
of such information, or for other reasons.

The following is a description of the characteristics of ratings used by Moody’s Investors Service (“Moody’s”) and Standard &
Poor’s Corporation, a division of The McGraw-Hill Companies (“S&P”).

MOODY’S GLOBAL SHORT-TERM RATING SCALE

P-1: Issuers (or supporting institutions) rated Prime-1 have a superior ability to repay short-term debt obligations.

P-2: Issuers (or supporting institutions) rated Prime-2 have a strong ability to repay short-term debt obligations.

P-3: Issuers (or supporting institutions) rated Prime-3 have an acceptable ability to repay short-term obligations.

NP: Issuers (or supporting institutions) rated Not Prime do not fall within any of the Prime rating categories.

MOODY’S GLOBAL LONG-TERM RATING SCALE

Aaa—Obligations rated Aaa are judged to be of the highest quality, subject to the lowest level of credit risk.

Aa—Obligations rated Aa are judged to be of high quality and are subject to very low credit risk.

A—Obligations rated A are judged to be upper-medium grade and are subject to low credit risk.

Baa—Obligations rated Baa are judged to be medium-grade and subject to moderate credit risk and as such may possess certain
speculative characteristics.

Ba—Obligations rated Ba are judged to be speculative and are subject to substantial credit risk.

B—Obligations rated B are considered speculative and are subject to high credit risk.

Caa—Obligations rated Caa are judged to be speculative of poor standing and are subject to very high credit risk.

Ca—Obligations rated Ca are highly speculative and are likely in, or very near, default, with some prospect of recovery of
principal and interest.

C—Obligations rated C are the lowest rated and are typically in default, with little prospect for recovery of principal or interest.

Note: Moody’s appends numerical modifiers 1, 2, and 3 to each generic rating classification from Aa through Caa. The modifier 1
indicates that the obligation ranks in the higher end of its generic rating category; the modifier 2 indicates a mid-range ranking;
and the modifier 3 indicates a ranking in the lower end of that generic rating category. Additionally, a “(hyb)” indicator is
appended to all ratings of hybrid securities issued by banks, insurers, finance companies, and securities firms.*

S&P SHORT-TERM ISSUE CREDIT RATINGS

A-1: A short-term obligation rated ‘A-1’ is rated in the highest category by S&P Global Ratings. The obligor’s capacity to
meet its financial commitments on the obligation is strong. Within this category, certain obligations are designated with a plus
sign (+). This indicates that the obligor’s capacity to meet its financial commitments on these obligations is extremely strong.

A-1

7        The ratings indicated herein are believed to be the most recent ratings available at the date of this prospectus for the securities listed. Ratings are generally given to
securities at the time of issuance. While the rating agencies may from time to time revise such ratings, they undertake no obligation to do so, and the rating indicated
do not necessarily represent ratings which will be given to these securities on the date of a Fund’s fiscal year-end.

*       By their terms, hybrid securities allow for the omission of scheduled dividends, interest, or principal payments, which can potentially result in impairment if such an
omission occurs. Hybrid securities may also be subject to contractually allowable write-downs of principal that could result in impairment. Together with the hybrid
indicator, the long-term obligation rating assigned to a hybrid security is an expression of the relative credit risk associated with that security.
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A-2: A short-term obligation rated ‘A-2’ is somewhat more susceptible to the adverse effects of changes in circumstances
and economic conditions than obligations in higher rating categories. However, the obligor’s capacity to meet its financial
commitments on the obligation is satisfactory.

A-3: A short-term obligation rated ‘A-3’ exhibits adequate protection parameters. However, adverse economic conditions
or changing circumstances are more likely to weaken an obligor’s capacity to meet its financial commitments on the obligation.

B: A short-term obligation rated ‘B’ is regarded as vulnerable and has significant speculative characteristics. The obligor
currently has the capacity to meet its financial commitments; however, it faces major ongoing uncertainties that could lead to
the obligor’s inadequate capacity to meet its financial commitments.

C: A short-term obligation rated ‘C’ is currently vulnerable to nonpayment and is dependent upon favorable business,
financial, and economic conditions for the obligor to meet its financial commitments on the obligation.

D: A short-term obligation rated ‘D’ is in default or in breach of an imputed promise. For non-hybrid capital instruments,
the ‘D’ rating category is used when payments on an obligation are not made on the date due, unless S&P Global Ratings
believes that such payments will be made within any stated grace period. However, any stated grace period longer than five
business days will be treated as five business days. The ‘D’ rating also will be used upon the filing of a bankruptcy petition or the
taking of a similar action and where default on an obligation is a virtual certainty, for example due to automatic stay provisions.
A rating on an obligation is lowered to ‘D’ if it is subject to a distressed exchange offer.

S&P LONG-TERM ISSUE CREDIT RATINGS*

Issue credit ratings are based, in varying degrees, on S&P Global Ratings’ analysis of the following considerations:

• The likelihood of payment — the capacity and willingness of the obligor to meet its financial commitments on an
obligation in accordance with the terms of the obligation;

• The nature and provisions of the financial obligation, and the promise we impute; and

• The protection afforded by, and relative position of, the financial obligation in the event of a bankruptcy,
reorganization, or other arrangement under the laws of bankruptcy and other laws affecting creditors’ rights.

An issue rating is an assessment of default risk but may incorporate an assessment of relative seniority or ultimate recovery in the
event of default. Junior obligations are typically rated lower than senior obligations, to reflect lower priority in bankruptcy, as
noted above. (Such differentiation may apply when an entity has both senior and subordinated obligations, secured and
unsecured obligations, or operating company and holding company obligations.)

AAA—An obligation rated ‘AAA’ has the highest rating assigned by S&P. The obligor’s capacity to meet its financial commitments
on the obligation is extremely strong.

AA—An obligation rated ‘AA’ differs from the highest-rated obligations only to a small degree. The obligor’s capacity to meet its
financial commitments on the obligation is very strong.

A—An obligation rated ‘A’ is somewhat more susceptible to the adverse effects of changes in circumstances and economic
conditions than obligations in higher-rated categories. However, the obligor’s capacity to meet its financial commitments on the
obligation is still strong.

BBB—An obligation rated ‘BBB’ exhibits adequate protection parameters. However, adverse economic conditions or changing
circumstances are more likely to weaken an obligor’s capacity to meet its financial commitments on the obligation.

BB, B, CCC, CC and C—Obligations rated ‘BB’, ‘B’, ‘CCC’, ‘CC’, and ‘C’ are regarded as having significant speculative
characteristics. ‘BB’ indicates the least degree of speculation and ‘C’ the highest. While such obligations will likely have some
quality and protective characteristics, these may be outweighed by large uncertainties or major exposure to adverse conditions.

BB—An obligation rated ‘BB’ is less vulnerable to nonpayment than other speculative issues. However, it faces major ongoing
uncertainties or exposure to adverse business, financial, or economic conditions that could lead to the obligor’s inadequate
capacity to meet its financial commitments on the obligation.

A-2

*       Ratings from ‘AA’ to ‘CCC’ may be modified by the addition of a plus (+) or minus (-) sign to show relative standing within the rating categories.
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B—An obligation rated ‘B’ is more vulnerable to nonpayment than obligations rated ‘BB’, but the obligor currently has the
capacity to meet its financial commitments on the obligation. Adverse business, financial, or economic conditions will likely
impair the obligor’s capacity or willingness to meet its financial commitments on the obligation.

CCC—An obligation rated ‘CCC’ is currently vulnerable to nonpayment, and is dependent upon favorable business, financial,
and economic conditions for the obligor to meet its financial commitment on the obligation. In the event of adverse business,
financial, or economic conditions, the obligor is not likely to have the capacity to meet its financial commitment on the
obligation.

CC—An obligation rated ‘CC’ is currently highly vulnerable to nonpayment. The ‘CC’ rating is used when a default has not yet
occurred, but S&P expects default to be a virtual certainty, regardless of the anticipated time to default.

C—An obligation rated ‘C’ is currently highly vulnerable to nonpayment, and the obligation is expected to have lower relative
seniority or lower ultimate recovery compared with obligations that are rated higher.

D—An obligation rated ‘D’ is in payment default or in breach of an imputed promise. For non-hybrid capital instruments, the
‘D’ rating category is used when payments on an obligation are not made on the date due, unless S&P believes that such
payments will be made within five business days in the absence of a stated grace period or within the earlier of the stated grace
period or 30 calendar days. The ‘D’ rating also will be used upon the filing of a bankruptcy petition or the taking of similar
action and where default on an obligation is a virtual certainty, for example due to automatic stay provisions. An obligation’s
rating is lowered to ‘D’ if it is subject to a distressed exchange offer.

NR—indicates that a rating has not been assigned or is no longer assigned.

Local Currency and Foreign Currency Ratings

S&P Global Ratings’ issuer credit ratings make a distinction between foreign currency ratings and local currency ratings. A
foreign currency rating on an issuer will differ from the local currency rating on it when the obligor has a different capacity to
meet its obligations denominated in its local currency versus obligations denominated in a foreign currency.
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