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Beginning on March 1, 2021, as permitted by regulations adopted by the Securities and Exchange
Commission, paper copies of the Portfolio’s shareholder reports will no longer be sent by mail, unless
you specifically request paper copies of the reports from the Portfolio or from your financial
intermediary. Instead, the reports will be made available on a website, and you will be notified by mail
each time a report is posted and provided with a website link to access the report.
If you already elected to receive shareholder reports electronically, you will not be affected by this
change and you need not take any action. You may elect to receive shareholder reports and other
communications from the Portfolio electronically by calling 800.582.6959. If you own these shares
through a financial intermediary, you may contact your financial intermediary.
You may elect to receive all future reports in paper free of charge. You can inform the Portfolio that
you wish to continue receiving paper copies of your shareholder reports by calling 800.582.6959. If
you own these shares through a financial intermediary, you may contact your financial intermediary or
follow instructions included with this disclosure to elect to continue to receive paper copies of your
shareholder reports. Your election to receive reports in paper will apply to all funds held with the fund
complex or your financial intermediary.
An investment in the Portfolio is not a bank deposit, is not FDIC-insured, and may lose value.
The Securities and Exchange Commission has not approved or disapproved the Portfolio’s shares as an
investment or determined whether this prospectus is truthful or complete. Any representation to the
contrary is a criminal offense.
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Investment Objective
Calamos Growth and Income Portfolio’s investment objective is high long-term total return through growth
and current income.
Fees and Expenses of the Portfolio
The following table describes the fees and expenses that you may pay if you buy and hold shares of the
Portfolio. The Portfolio’s shares can be purchased by Retirement Plans and by separate accounts of Participating
Insurance Companies offering Variable Contracts. The Portfolio’s shares are not offered directly to the public.
The tables below do not reflect the expenses of your Variable Contract or Retirement Plan. Please read the
Variable Contract’s or Retirement Plan’s disclosure documents to obtain that information.
Shareholder Fees (fees paid directly from your investment):

Maximum Sales Charge (Load) Imposed on Purchases (as a percentage of offering price) . . .
Maximum Deferred Sales Charge (Load) (as a percentage of the lesser of the redemption
price or offering price) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

N/A
N/A

Annual Portfolio Operating Expenses (expenses that you pay each year as a percentage of the value of
your investment):

Management Fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Distribution and/or Service Fees (12b-1) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Other Expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Acquired Fund Fees and Expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Total Annual Portfolio Operating Expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

0.75%
0.00%
0.60%
0.01%
1.36%

Example
This example is intended to help you compare the cost of investing in the Portfolio with the cost of investing
in other mutual funds. The example assumes that you invest $10,000 in the Portfolio for the time periods
indicated and then either redeem or do not redeem your shares at the end of the reflected time periods. The
example also assumes that your investment has a 5% return each year, that all dividends and capital gain
distributions are reinvested and that the Portfolio’s operating expenses remain the same. Although your actual
performance and costs may be higher or lower, based on these assumptions, your costs would be:
1 Year

3 Years

5 Years

10 Years

$138

$431

$745

$1,635

Portfolio Turnover
The Portfolio pays transaction costs, such as commissions, when it buys and sells securities (or “turns over”
its portfolio). A higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not
reflected in the annual fund operating expenses or in the example, affect the Portfolio’s performance. During the
most recent fiscal year, the Portfolio’s portfolio turnover rate was 21.7% of the average value of its portfolio.
Principal Investment Strategies
The Portfolio invests primarily in a diversified portfolio of convertible (including synthetic convertible),
equity and fixed-income securities of U.S. companies without regard to market capitalization. In pursuing its
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investment objective, the Portfolio attempts to utilize these different types of securities to strike, in the
investment adviser’s opinion, the appropriate balance between risk and reward in terms of growth and income.
A synthetic convertible instrument is a financial instrument (or two or more securities held in tandem) that
is designed to simulate the economic characteristics of a convertible security through the combined features of a
debt instrument and a security providing an option on an equity security. The Portfolio may establish a synthetic
convertible instrument by combining fixed-income securities (which may be either convertible
or non-convertible) with the right to acquire equity securities. In establishing a synthetic instrument, the Portfolio
may combine a basket of fixed-income securities with a basket of warrants or options that together produce
economic characteristics similar to a convertible security. Within each basket of fixed-income securities and
warrants or options, different companies may issue the fixed-income and convertible components, which may be
purchased separately and at different times.
The Portfolio may invest up to 25% of its net assets in foreign equity securities. Foreign securities are
securities issued by issuers that are organized under the laws of a foreign country or that have a substantial
portion of their operations or assets in a foreign country or countries, or that derive a substantial portion of their
revenue or profits from businesses, investments or sales outside of the United States. The Portfolio may also
invest in foreign securities that are represented in the United States securities markets by American Depositary
Receipts (“ADRs”) or similar depositary arrangements. The Portfolio’s foreign debt investments can be
denominated in U.S. dollars or in foreign currencies. Debt securities issued by a foreign government may not be
supported by the “full faith and credit” of that government.
The Portfolio attempts to keep a consistent balance between risk and reward over the course of different
market cycles, through various combinations of stocks, bonds and/or convertible securities, to achieve what the
Portfolio’s investment adviser believes to be an appropriate blend for the then-current market. As the market
environment changes, portfolio securities may change in an attempt to achieve a relatively consistent risk level
over time. At some points in a market cycle, one type of security may make up a substantial portion of the
portfolio, while at other times certain securities may have minimal or no representation, depending on market
conditions. The average term to maturity of the convertible and fixed-income securities purchased by the
Portfolio will typically range from two to ten years. Interest rate changes normally have a greater effect on prices
of longer-term bonds than shorter-term bonds. The Portfolio’s investment adviser seeks to lower the risks of
investing in stocks by using a “top-down approach” of diversification by company, industry, sector, country and
currency and focusing on macro-level investment themes. Consistent with the Portfolio’s investment objective
and principal investment strategies, the Portfolio’s investment adviser views such strategies as low volatility
equity strategies and attempts to achieve equity-like returns with lower than equity market risk by managing a
portfolio that it believes will exhibit less volatility over full market cycles.
Principal Risks
An investment in the Portfolio is subject to risks, and you could lose money on your investment in the
Portfolio. There can be no assurance that the Portfolio will achieve its investment objective. The risks associated
with an investment in the Portfolio can increase during times of significant market volatility. Your investment in
the Portfolio is not a deposit in a bank and is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency. The principal risks of investing in the Portfolio include:
• American Depositary Receipts Risk — The stocks of most foreign companies that trade in the U.S. markets
are traded as ADRs. U.S. depositary banks issue these stocks. Each ADR represents one or more shares of
foreign stock or a fraction of a share. The price of an ADR corresponds to the price of the foreign stock in its
home market, adjusted to the ratio of the ADRs to foreign company shares. Therefore while purchasing a
security on a U.S. exchange, the risks inherently associated with foreign investing still apply to ADRs.
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• Convertible Securities Risk — The value of a convertible security is influenced by changes in interest rates,
with investment value declining as interest rates increase and increasing as interest rates decline. The credit
standing of the issuer and other factors also may have an effect on the convertible security’s investment value.
• Debt Securities Risk — Debt securities are subject to various risks, including interest rate risk, credit risk and
default risk.
• Interest Rate Risk — The value of debt securities generally decreases in periods when interest rates are
rising. In addition, interest rate changes typically have a greater effect on prices of longer-term debt
securities than shorter term debt securities. Recent fixed-income market events, including increases in
volatility and interest rates, may expose the Portfolio to heightened interest rate risk and volatility.
• Credit Risk — A debt security could deteriorate in quality to such an extent that its rating is downgraded
or its market value declines relative to comparable securities. If the Portfolio holds securities that have
been downgraded, or that default on payment, the Portfolio’s performance could be negatively affected.
• Default Risk — A company that issues a debt security may be unable to fulfill its obligation to repay
principal and interest. The lower a bond is rated, the greater its default risk. To the extent the Portfolio
holds securities that have been downgraded, or that default on payment, its performance could be
negatively affected.
• Equity Securities Risk — The securities markets are volatile, and the market prices of the Portfolio’s
securities may decline generally. The price of equity securities fluctuates based on changes in a company’s
financial condition and overall market and economic conditions. If the market prices of the securities owned
by the Portfolio fall, the value of your investment in the Portfolio will decline.
• Foreign Securities Risk — Risks associated with investing in foreign securities include fluctuations in the
exchange rates of foreign currencies that may affect the U.S. dollar value of a security, the possibility of
substantial price volatility as a result of political and economic instability in the foreign country, less public
information about issuers of securities, different securities regulations, different accounting, auditing and
financial reporting standards and less liquidity than in U.S. markets.
• Forward Foreign Currency Contract Risk — Forward foreign currency contracts are contractual
agreements to purchase or sell a specified currency at a specified future date (or within a specified time period)
at a price set at the time of the contract. The Portfolio may not fully benefit from, or may lose money on,
forward foreign currency transactions if changes in currency exchange rates do not occur as anticipated or do
not correspond accurately to changes in the value of the Portfolio’s holdings.
• Growth Stock Risk — Growth securities typically trade at higher multiples of current earnings than other
securities and, therefore, may be more sensitive to changes in current or expected earnings than other equity
securities and may be more volatile.
• High Yield Securities Risk — High yield securities and unrated securities of similar credit quality
(commonly known as “junk bonds”) are subject to greater levels of credit and liquidity risks. High yield
securities are considered speculative primarily with respect to the issuer’s continuing ability to make principal
and interest payments.
• Liquidity Risk — Liquidity risk exists when particular investments are difficult to purchase or sell. The
Portfolio’s investments in illiquid securities may reduce the returns of the Portfolio because it may be unable
to sell the illiquid securities at an advantageous time or price.
• Market Risk — The risk that the securities markets will increase or decrease in value is considered market
risk and applies to any security, including those held by the Portfolio.
• Options Risk — The Portfolio’s ability to close out its position as a purchaser or seller of an over-the-counter
or exchange-listed put or call option is dependent, in part, upon the liquidity of the options market. There are
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significant differences between the securities and options markets that could result in an imperfect correlation
among these markets, causing a given transaction not to achieve its objectives. The Portfolio’s ability to utilize
options successfully will depend on the ability of the Portfolio’s investment adviser to predict pertinent market
movements, which cannot be assured.
• Portfolio Selection Risk — The value of your investment may decrease if the investment adviser’s judgment
about the attractiveness, value or market trends affecting a particular security, issuer, industry or sector or
about market movements is incorrect.
• Rule 144A Securities Risk — Some securities in which the Portfolio invests, such as convertible and debt
securities, may only be sold to qualified institutional buyers, such as the Portfolio, pursuant to Rule 144A
under the Securities Act of 1933. Under the supervision of its board of trustees, the Portfolio will determine
whether Rule 144A Securities are illiquid. If qualified institutional buyers are unwilling to purchase these Rule
144A Securities, the percentage of the Portfolio’s assets invested in illiquid securities would increase.
Typically, the Portfolio purchases Rule 144A Securities only if the Portfolio’s adviser has determined them to
be liquid. If any Rule 144A Security held by the Portfolio should become illiquid, the value of the security
may be reduced and a sale of the security may be more difficult.
• Securities Lending Risk — The Portfolio may lend its portfolio securities to broker-dealers and banks in
order to generate additional income for the Portfolio. Any such loan must be continuously secured by
collateral in cash or cash equivalents maintained on a current basis in an amount at least equal to the market
value of the securities loaned by the Portfolio. In the event of bankruptcy or other default of a borrower of
portfolio securities, the Portfolio could experience both delays in liquidating the loan collateral or recovering
the loaned securities and losses, including (a) possible decline in the value of the collateral or in the value of
the securities loaned during the period while the Portfolio seeks to enforce its rights thereto, (b) possible
subnormal levels of income and lack of access to income during this period, and (c) expenses of enforcing its
rights. In an effort to reduce these risks, the Portfolio’s securities lending agent monitors, and reports to
Calamos Advisors on, the creditworthiness of the firms to which the Portfolio lends securities. The Portfolio
may also experience losses as a result of a diminution in value of its cash collateral investments.
• Small and Mid-Sized Company Risk — Small and mid-sized company stocks have historically been subject
to greater investment risk than large company stocks. The prices of small and mid-sized company stocks tend
to be more volatile than prices of large company stocks.
• State Regulation Risk — Certain states have regulations or guidelines concerning concentration of
investments and other investment techniques that, if applied to the Portfolio, may limit its ability to engage in
certain techniques and to manage its investments with the flexibility described herein and in the Statement of
Additional Information.
• Synthetic Convertible Instruments Risk — The value of a synthetic convertible instrument will respond
differently to market fluctuations than a convertible security because a synthetic convertible instrument is
composed of two or more separate securities, each with its own market value. In addition, if the value of the
underlying common stock or the level of the index involved in the convertible component falls below the
exercise price of the warrant or option, the warrant or option may lose all value.
• Tax Risk — The Portfolio may invest in convertible securities or other securities the U.S. federal income tax
treatment of which may not be clear or may be subject to recharacterization by the Internal Revenue Service
(“IRS”). It could be more difficult for the Portfolio to comply with the tax requirements applicable to regulated
investment companies if the tax characterization of the Portfolio’s investments or the tax treatment of the
income or gain from such investments were successfully challenged by the IRS. Any such failure to comply
with the rules applicable to regulated investment companies would render Variable Contracts supported by
accounts invested in the Portfolio ineligible for tax deferral.
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Portfolio Performance
The following bar chart and table indicate the risks of investing in the Portfolio by showing changes in the
Portfolio’s performance from calendar year to calendar year and how the Portfolio’s average annual total returns
compare with those of a broad measure of market performance. All returns include the reinvestment of dividends
and distributions. The bar chart does not reflect sales loads and fees associated with any insurance contract for
which the Portfolio is an investment option. If it did, returns would be lower than those shown. As always, please
note that the Portfolio’s past performance cannot predict how it will perform in the future.
Annual Total Returns for Years Ended 12.31
60%
40%

39.42%

20%
0%
-20%

16.40%

11.59%

8.43%

15.51%
6.84%

1.12%

6.32%

-1.87%
2009

2010

Highest Quarterly Return:

2011

-4.39%
2012

2013

15.07% (9.30.09)

2014

2015

2016

2017

Lowest Quarterly Return:

2018

-12.06% (12.31.18)

Average Annual Total Returns as of 12.31.18
The following table shows how the Portfolio’s average annual performance for the one-, five- and ten-year
periods ended December 31, 2018 and since the Portfolio’s inception compared with broad measures of market
performance. “Since Inception” returns shown for each index are returns since the Portfolio’s inception, or since
the nearest subsequent month end when comparative index data is available only for full monthly periods.

Growth and Income Portfolio
S&P 500 Index
ICE BofAML All U.S. Convertibles EX Mandatory
Index

Ten Year

Since 5/19/99
Life of Portfolio

One Year

Five Year

-4.39%
-4.38%

4.87%
8.49%

9.35%
13.12%

6.65%
5.23%

0.65%

6.70%

12.60%

6.97%

The ICE BofA Merrill Lynch All U.S. Convertibles EX Mandatory Index represents the U.S. convertible
market excluding mandatory convertibles. The ICE BofA Merrill Lynch All U.S. Convertibles EX Mandatory
Index is provided to show how the Portfolio’s performance compares with the returns of an index of securities
similar to those in which the Portfolio invests.

5

Investment Adviser
CALAMOS ADVISORS LLC
Portfolio Manager/Portfolio Title
(If Applicable)

John P. Calamos, Sr.
(President, Chairman)
R. Matthew Freund
John Hillenbrand
Eli Pars
Jon Vacko
Joe Wysocki

Portfolio Manager
Experience in
the Portfolio

Primary Title with
Investment Adviser

since Portfolio’s inception

Founder, Chairman and Global CIO

2.5 years
15 years
5 years
15 years
4 years

SVP, Sr. Co-Portfolio Manager
SVP, Sr. Co-Portfolio Manager
SVP, Sr. Co-Portfolio Manager
SVP, Sr. Co-Portfolio Manager
SVP, Co-Portfolio Manager

Tax Information
Shares of the Portfolio are owned by separate accounts of Participating Insurance Companies or by
Retirement Plans. As the owner of a Variable Contract or as a participant in a Retirement Plan, you do not own
the Portfolio’s shares directly; therefore, the Portfolio’s distributions are not likely to affect your tax situation.
However, the separate accounts, in which you own a Variable Contract, may be affected by Portfolio
distributions. Tax consequences to Variable Contract holders and Retirement Plan participants are described in
the separate prospectuses or the governing documents issued by the Participating Insurance Companies and
Retirement Plans.
Payments to Broker-Dealers and Other Financial Intermediaries
If you invest in the Portfolio through a broker-dealer or other financial intermediary (such as a bank), the
Portfolio and its related companies may pay the intermediary for the sale of Portfolio shares and related services.
These payments may create a conflict of interest by influencing the broker-dealer or other intermediary and your
salesperson to recommend the Portfolio over another investment. Ask your salesperson or visit your financial
intermediary’s website for more information.
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Portfolio Information
The Calamos® Growth and Income Portfolio (the “Portfolio”) is a portfolio of the Calamos Advisors Trust
(the “Trust”). The Trust offers the Portfolio’s shares to certain life insurance companies (“Participating Insurance
Companies”) for allocation to certain separate accounts established for the purpose of funding qualified
and non-qualified variable annuity contracts and variable life insurance contracts (together, “Variable
Contracts”). The Trust may also offer the Portfolio to certain pension plans and retirement arrangements and
accounts permitting accumulation of funds on a tax-advantaged basis (“Retirement Plans”). The Portfolio’s
shares are not offered directly to the public.

Additional Information About Investment Strategies and Related Risks
What are the Principal Strategies of the Portfolio?
The Portfolio invests primarily in a diversified portfolio of convertible (including synthetic convertible
instruments), equity and fixed-income securities of U.S. companies without regard to market capitalization.
In pursuing its investment objective, the Portfolio attempts to utilize these different types of securities to
strike, in the investment adviser’s opinion, the appropriate balance between risk and return in terms of growth
and income. As part of these strategies, an in-depth proprietary analysis is employed on an issuing company and
its securities. At the portfolio level, risk management tools are also used, such as diversification across
companies, sectors and industries to achieve a risk-return profile suitable for the Portfolio’s objective.
A synthetic convertible security is a financial instrument (or two or more securities held in tandem) that is
designed to simulate the economic characteristics of a convertible security through the combined features of a
debt instrument and a security providing an option on an equity security. The Portfolio may establish a synthetic
convertible security by combining fixed-income securities (which may be either convertible or non-convertible)
with the right to acquire equity securities. In establishing a synthetic instrument, the Portfolio may combine a
basket of fixed-income securities with a basket of warrants or options that together produce economic
characteristics similar to a convertible security. Within each basket of fixed-income securities and warrants or
options, different companies may issue the fixed-income and convertible components, which may be purchased
separately and at different times.
The Portfolio may invest up to 25% of its net assets in foreign equity securities. Foreign securities are
securities issued by issuers that are organized under the laws of a foreign country or that have a substantial
portion of their operations or assets in a foreign country or countries, or that derive a substantial portion of their
revenue or profits from businesses, investments or sales outside of the United States. The Portfolio may also
invest in foreign securities that are represented in the United States securities markets by ADRs or similar
depositary arrangements. The Portfolio’s foreign debt investments can be denominated in U.S. dollars or in
foreign currencies. Debt securities issued by a foreign government may not be supported by the “full faith and
credit” of that government.
The Portfolio attempts to keep a consistent balance between risk and return over the course of different
market cycles, through various combinations of stocks, bonds and/or convertible securities, to achieve what the
investment adviser believes to be an appropriate blend for the then-current market. As the market environment
changes, portfolio securities may change in an attempt to achieve a relatively consistent risk level over time. At
some points in a market cycle, one type of security may make up a substantial portion of the portfolio, while at
other times certain securities may have minimal or no representation, depending on market conditions. The
average term to maturity of the convertible and fixed-income securities purchased by the Portfolio will typically
range from two to ten years. The equity securities purchased by the Portfolio will typically be issued by U.S.
companies from across the capitalization spectrum.
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In response to market, economic, political, or other conditions, the Portfolio may temporarily invest for
defensive purposes. If the Portfolio does so, different factors could affect the Portfolio’s performance, and the
Portfolio may not achieve its investment objective.
What Types of Securities may be held in the Portfolio?
American Depositary Receipts. The stocks of most foreign companies that trade in the U.S. markets are
traded as ADRs. U.S. depositary banks issue these stocks. Each ADR represents one or more shares of foreign
stock or a fraction of a share. The price of an ADR corresponds to the price of the foreign stock in its home
market, adjusted to the ratio of the ADRs to foreign company shares. Therefore, while purchasing a security on a
U.S. exchange, the risks inherently associated with foreign investing still apply to ADRs.
Convertible Securities. Convertible securities include debt obligations and preferred stock of the company
issuing the security, which may be exchanged for a predetermined price (the conversion price) into the issuer’s
common stock. Convertible securities generally offer lower interest or dividend yields than non-convertible debt
securities of similar quality.
Many convertible securities are issued with a “call” feature that allows the issuer of the security to choose
when to redeem the security. If a convertible security held by the Portfolio is called for redemption, the Portfolio
will be required to redeem the security, convert it into the underlying common stock, or sell it to a third party at a
time that may be unfavorable to the Portfolio. Conversely, certain convertible debt securities may provide a “put
option,” which entitles the Portfolio to make the issuer redeem the security at a premium over the stated principal
amount of the debt security.
Equity Securities. Equity securities include exchange-traded and over-the-counter common and preferred
stocks, warrants and rights. An investment in a company’s equity securities represents a proportionate ownership
interest in that company. Therefore, the Portfolio participates in the financial success or failure of any company
in which it has an equity interest.
Compared with other asset classes, equity investments have a greater potential for gain and are subject to
greater fluctuations in market value.
Foreign Securities. The Portfolio may invest up to 25% of its net assets in foreign securities. A foreign
security is a security issued by a foreign government or a company organized under the laws of a foreign country.
The Portfolio may also invest in securities of foreign issuers through sponsored depositary receipts, including
American Depositary Receipts (“ADRs”), Global Depositary Receipts (“GDRs”), and European Depositary
Receipts (“EDRs”). Investments in foreign securities represented by ADRs are counted toward the Portfolio’s
25% limitation on investments in foreign securities. International investing allows the Portfolio to achieve greater
diversification and to take advantage of changes in foreign economies and market conditions.
Forward Foreign Currency Contracts. Forward foreign currency contracts are contractual agreements to
purchase or sell a specified currency at a specified future date (or within a specified time period) at a price set at
the time of the contract. The Portfolio may not fully benefit from, or may lose money on, forward foreign
currency transactions if changes in currency exchange rates do not occur as anticipated or do not correspond
accurately to changes in the value of the Portfolio’s holdings. The Portfolio’s ability to use forward foreign
currency transactions successfully depends on a number of factors, including the forward foreign currency
transactions being available at attractive prices, the availability of liquid markets and the ability of the portfolio
managers to accurately predict the direction of changes in currency exchange rates. Currency exchange rates may
be volatile and may be affected by, among other factors, the general economics of a country, the actions of
U.S. and foreign governments or central banks, the imposition of currency controls and speculation. Currency
transactions are also subject to the risk that the other party in the transaction will default on its contractual
obligation, which would deprive the Portfolio of unrealized profits or force the Portfolio to cover its
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commitments for purchase or sale of a currency, if any, at the current market price. If the Portfolio enters into a
forward foreign currency contract, its custodian will segregate liquid assets of the Portfolio having a value equal
to the Portfolio’s commitment under such forward contract from day to day, except to the extent that the
Portfolio’s forward contract obligation is covered by liquid portfolio securities denominated in, or whose value is
tied to, the currency underlying the forward contract.
High Yield Fixed-Income Securities (Junk Bonds). The Portfolio may invest without limit in convertible
and non-convertible debt securities commonly known as “junk bonds” that are rated BB or lower by Standard &
Poor’s Corporation, a division of The McGraw-Hill Companies, or Ba or lower by Moody’s Investor Services,
Inc., or that are not rated but are considered by the investment adviser to be of similar quality. The Portfolio will
not, however, purchase a security rated below C. If a debt security were downgraded to below a C rating
subsequent to the Portfolio’s investment in the security, the investment adviser would review the investment to
consider the downgrading, as well as other factors, and determine what action to take in the best interest of
shareholders.
Rule 144A Securities. Some securities in which the Portfolio invests, such as convertible and debt
securities, typically are purchased in transactions exempt from the registration requirements of the Securities Act
of 1933, pursuant to Rule 144A thereunder. Rule 144A Securities may only be sold to qualified institutional
buyers, such as the Portfolio. Under the supervision of the Portfolio’s board of trustees, the Portfolio’s
investment adviser will determine whether Rule 144A Securities are illiquid. Typically, the Portfolio purchases
Rule 144A Securities only if the Portfolio’s investment adviser has determined them to be liquid.
Synthetic Convertible Instruments. A “synthetic” convertible instrument combines separate securities that
possess the economic characteristics similar to a convertible security — that is, fixed-income securities (“fixedincome component,” which may be a convertible or non-convertible security) and the right to acquire equity
securities (“convertible component”). The fixed-income component is achieved by investing in fixed-income
securities such as bonds, preferred stocks and money market instruments. The convertible component is achieved
by investing in warrants or options to buy common stock at a certain exercise price, or options on a stock index.
In establishing a synthetic convertible instrument, the Portfolio may also pool a basket of fixed-income securities
and a basket of warrants or options that produce the economic characteristics similar to a convertible security.
Within each basket of fixed-income securities and warrants or options, different companies may issue the fixedincome and convertible components, which may be purchased separately and at different times.
The Portfolio may also purchase synthetic convertible instruments created by other parties, typically
investment banks, including convertible structured notes. Convertible structured notes are fixed-income
debentures linked to equity. Convertible structured notes have the attributes of a convertible security; however,
the investment bank that issued the convertible note assumes the credit risk associated with the investment rather
than the issuer of the underlying common stock into which the note is convertible. Purchasing synthetic
convertible instruments may offer more flexibility than purchasing a convertible security. Different companies
may issue the fixed-income and convertible components, which may be purchased separately, and at different
times.
What are the Principal Risks of Investing in the Portfolio?
American Depositary Receipts Risk. The stocks of most foreign companies that trade in the U.S. markets
are traded as ADRs. U.S. depositary banks issue these stocks. Each ADR represents one or more shares of
foreign stock or a fraction of a share. The price of an ADR corresponds to the price of the foreign stock in its
home market, adjusted to the ratio of the ADRs to foreign company shares. Therefore, while purchasing a
security on a U.S. exchange, the risks inherently associated with foreign investing still apply to ADRs.
Convertible Securities Risk. The value of a convertible security is influenced by both the yield
of non-convertible securities of comparable issuers and by the value of the underlying common stock. The value
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of a convertible security viewed without regard to its conversion feature (i.e., strictly on the basis of its yield) is
sometimes referred to as its “investment value.” A convertible security’s investment value tends to decline as
prevailing interest rate levels increase. Conversely, a convertible security’s investment value increases as
prevailing interest rate levels decline. However, a convertible security’s market value will also be influenced by
its “conversion value,” which is the market value of the underlying common stock that would be obtained if the
convertible security were converted. A convertible security’s conversion value tends to increase as the price of
the underlying common stock increases, and decrease as the price of the underlying common stock decreases.
As the market price of the underlying common stock declines such that the conversion value is substantially
below the investment value of the convertible security, the price of the convertible security tends to be influenced
more by the yield of the convertible security. Thus, it may not decline in price to the same extent as the
underlying common stock.
If the market price of the underlying common stock increases to a point where the conversion value
approximates or exceeds the investment value, the price of the convertible security tends to be influenced more
by the market price of the underlying common stock. In the event of a liquidation of the issuing company,
holders of convertible securities would be paid before the company’s common stockholders. Consequently, the
issuer’s convertible securities entail less risk than its common stock.
Cybersecurity Risk. Investment companies, such as the Portfolio, and their service providers are exposed
to operational and information security risks resulting from cyberattacks, which may result in financial losses to a
fund and its shareholders. Cyber-attacks include, among other behaviors, stealing or corrupting data maintained
online or digitally, denial of service attacks on websites, “ransomware” that renders systems inoperable until
ransom is paid, the unauthorized release of confidential information, or various other forms of cybersecurity
breaches. Cyber-attacks affecting the Portfolio or the Portfolio’s investment adviser, custodian, transfer agent,
distributor, administrator, intermediaries, trading counterparties, and other third-party service providers may
adversely impact the Portfolio or the companies in which the Portfolio invests, causing the Portfolio’s
investments to lose value or to prevent a shareholder redemption or purchase from clearing in a timely manner.
Debt Securities Risk.
and default risk.

Debt securities are subject to various risks, including interest rate risk, credit risk

Interest Rate Risk. Interest rate risk is the risk that the Portfolio’s investments in debt securities will
decrease in value as a result of an increase in interest rates. Generally, there is an inverse relationship
between the value of a debt security and interest rates. Therefore, the value of debt securities generally
decrease in periods when interest rates are rising. In addition, interest rate changes typically have a
greater effect on prices of longer-term debt securities than shorter-term debt securities. Recent fixedincome market events, including changes in interest rates by the Federal Reserve Board, may subject the
Portfolio to heightened interest rate risk as a result of a rise in interest rates. In addition, the Portfolio is
subject to the risk that interest rates may exhibit increased volatility, which could cause the Portfolio’s net
asset value to fluctuate more. A decrease in fixed-income market maker capacity may act to decrease
liquidity in the fixed-income markets and act to further increase volatility, affecting the Portfolio’s return.
Many financial instruments use or may use a floating rate based on LIBOR, which is the offered rate for
short-term Eurodollar deposits between major international banks. On July 27, 2017, the head of the
United Kingdom’s Financial Conduct Authority announced a desire to phase out the use of LIBOR by the
end of 2021. Due to the recency of this announcement, there remains uncertainty regarding the future
utilization of LIBOR and the nature of any replacement rate. As such, the potential effect of a transition
away from LIBOR on the Portfolio or the financial instruments in which the Portfolio invests cannot yet
be determined.
Credit Risk. Credit risk is the risk that a debt security could deteriorate in quality to such an extent that
its rating is downgraded or its market value declines relative to comparable securities.
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Default Risk. Default risk refers to the risk that a company that issues a debt security will be unable to
fulfill its obligation to repay principal and interest. The lower a bond is rated, the greater its default risk.
To the extent the Portfolio holds securities that have been downgraded, or that default on payment, its
performance could be negatively affected.
Equity Securities Risk. Equity investments are subject to greater fluctuations in market value than other
asset classes as a result of such factors as a company’s business performance, investor perceptions, stock market
trends and general economic conditions.
Foreign Securities Risk. There are special risks associated with investing in foreign securities that are not
typically associated with investing in U.S. securities. These risks include fluctuations in the exchange rates of
foreign currencies that may affect the U.S. dollar value of a security, and the possibility of substantial price
volatility as a result of political and economic instability in the foreign country. Other risks of investing in
foreign securities include: less public information about issuers of securities, different securities regulation,
different accounting, auditing and financial reporting standards, and less liquidity in foreign markets than in U.S.
markets.
Forward Foreign Currency Contract Risk. Forward foreign currency contracts are contractual
agreements to purchase or sell a specified currency at a specified future date (or within a specified time period) at
a price set at the time of the contract. The Portfolio may not fully benefit from, or may lose money on, forward
foreign currency transactions if changes in currency exchange rates do not occur as anticipated or do not
correspond accurately to changes in the value of the Portfolio’s holdings. The Portfolio’s ability to use forward
foreign currency transactions successfully depends on a number of factors, including the forward foreign
currency transactions being available at attractive prices, the availability of liquid markets and the ability of the
portfolio managers to accurately predict the direction of changes in currency exchange rates. Currency exchange
rates may be volatile and may be affected by, among other factors, the general economics of a country, the
actions of U.S. and foreign governments or central banks, the imposition of currency controls and speculation.
Currency transactions are also subject to the risk that the other party in the transaction will default on its
contractual obligation, which would deprive the Portfolio of unrealized profits or force the Portfolio to cover its
commitments for purchase or sale of a currency, if any, at the current market price. If the Portfolio enters into a
forward foreign currency contract, its custodian will segregate liquid assets of the Portfolio having a value equal
to the Portfolio’s commitment under such forward contract from day to day, except to the extent that the
Portfolio’s forward contract obligation is covered by liquid portfolio securities denominated in, or whose value is
tied to, the currency underlying the forward contract.
Growth Stock Risk. Growth securities experience relatively rapid earnings growth and typically trade at
higher multiples of current earnings than other securities. Therefore, growth securities may be more sensitive to
changes in current or expected earnings than other securities. Growth securities also may be more volatile
because growth companies usually invest a high portion of earnings in their business, and they may lack the
dividends of value stocks that can lessen the decreases in stock prices in a falling market. A company may never
achieve the earnings expansion the Portfolio anticipates.
High Yield Fixed-Income Securities (Junk Bonds) Risk. The Portfolio’s investment in junk bonds entails
a greater risk than an investment in higher-rated securities. Although junk bonds typically pay higher interest
rates than investment-grade bonds, there is a greater likelihood that the company issuing the junk bond will
default on interest and principal payments. In the event of an issuer’s bankruptcy, claims of other creditors may
have priority over the claims of junk bond holders, leaving few or no assets to repay them. Junk bonds are also
more sensitive to adverse economic changes or individual corporate developments than higher quality bonds.
During a period of adverse economic changes, including a period of rising interest rates, companies issuing junk
bonds may be unable to make principal and interest payments.
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Liquidity Risk. Liquidity risk exists when particular investments are difficult to purchase or sell. The
Portfolio’s investments in illiquid securities, including Rule 144A Securities, may reduce the returns of the
Portfolio because it may be unable to sell the illiquid securities at an advantageous time or price.
Market Risk. The risk that the securities markets will increase or decrease in value is considered market
risk and applies to any security. If there is a general decline in the stock market, it is possible your investment
may lose value regardless of the individual results of the companies in which the Portfolio invests.
Market Disruption Risk. Certain events have a disruptive effect on securities markets, including but not
limited to, terrorist attacks, war and other geopolitical events or catastrophes. The Portfolio’s investment adviser
cannot predict the effect of similar events in the future on the U.S. or international economies. Certain securities
such as high yield and equity securities tend to be impacted more than other types of securities by these events in
terms of price and volatility.
Options Risk. There are significant differences between the securities and options markets that could
result in an imperfect correlation among these markets, causing a given transaction not to achieve its objectives.
The Portfolio’s ability to utilize options successfully will depend on the investment adviser’s ability to predict
pertinent market movements, which cannot be assured.
The Portfolio’s ability to close out its position as a purchaser or seller of an Options Clearing Corporation or
exchange-listed put or call option is dependent, in part, upon the liquidity of the options market. If the Portfolio
were unable to close out an option that it had purchased on a security, it would have to exercise the option to
realize any profit or the option would expire and become worthless. If the Portfolio 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, the Portfolio 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. 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 options
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 options markets until the next trading day.
Unless the parties provide for it, there is no central clearing or guaranty function in an over-the-counter
option. As a result, if the counterparty fails to make or take delivery of the security or other instrument
underlying an over-the-counter option it has entered into with the Portfolio or fails to make a cash settlement
payment due in accordance with the terms of that option, the Portfolio will lose any premium it paid for the
option as well as any anticipated benefit of the transaction. Accordingly, the investment adviser must assess the
creditworthiness of each such counterparty or any guarantor or credit enhancement of the counterparty’s credit to
determine the likelihood that the terms of the over-the-counter option will be satisfied.
The Portfolio may also purchase or write over-the-counter put or call options, which involves risks different
from, and possibly greater than, the risks associated with exchange-listed put or call options. In some instances,
over-the-counter put or call options may expose the Portfolio to the risk that a counterparty may be unable to
perform according to a contract, and that any deterioration in a counterparty’s creditworthiness could adversely
affect the instrument. In addition, the Portfolio may be exposed to a risk that losses may exceed the amount
originally invested.
Portfolio Selection Risk. Whether the Portfolio achieves its investment objective is significantly impacted
by whether the Portfolio’s investment adviser is able to choose suitable investments for the Portfolio. The value
of your investment may decrease if the investment adviser’s judgment about the attractiveness, value or market
trends affecting a particular security, issuer, industry or sector or about market movements is incorrect.
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Rule 144A Securities Risk. The Portfolio may invest without limit in Rule 144A Securities. Under the
supervision of the Trust’s board of trustees, the Portfolio’s investment adviser will determine whether securities
purchased under Rule 144A are illiquid. The Portfolio is restricted to investing no more than 10% of its total
assets in securities that are illiquid (that is, not readily marketable) at the time of purchase. If qualified
institutional buyers are unwilling to purchase these Rule 144A Securities, the percent of the Portfolio’s assets
invested in illiquid securities would increase. Typically, the Portfolio purchases Rule 144A Securities only if the
Portfolio’s investment adviser has determined them to be liquid. If any Rule 144A Security held by the Portfolio
should become illiquid, the value of the security may be reduced and a sale of the security may be more difficult.
Securities Lending Risk. The Portfolio may lend its portfolio securities to broker-dealers and banks in
order to generate additional income for the Portfolio. Any such loan must be continuously secured by collateral
in cash or cash equivalents maintained on a current basis in an amount at least equal to the market value of the
securities loaned by the Portfolio. In the event of bankruptcy or other default of a borrower of portfolio securities,
the Portfolio could experience both delays in liquidating the loan collateral or recovering the loaned securities
and losses, including (a) possible decline in the value of the collateral or in the value of the securities loaned
during the period while the Portfolio seeks to enforce its rights thereto, (b) possible subnormal levels of income
and lack of access to income during this period, and (c) expenses of enforcing its rights. In an effort to reduce
these risks, the Portfolio’s securities lending agent monitors, and reports to the Portfolio’s investment adviser on,
the creditworthiness of the firms to which the Portfolio lends securities. The Portfolio may also experience losses
as a result of a diminution in value of its cash collateral investments.
Small and Mid-Sized Company Risk. Small and mid-sized company stocks historically have been subject
to greater investment risk than large company stocks. The risks generally associated with these companies
include more limited product lines, markets and financial resources, lack of management depth or experience,
dependency on key personnel and vulnerability to adverse market and economic developments. Accordingly, the
prices of such company stocks tend to be more volatile than prices of large company stocks. Further, the prices of
these company stocks are often adversely affected by limited trading volumes and the lack of publicly available
information.
State Regulation Risk. The Portfolio is sold to the separate accounts of Participating Insurance Companies
offering Variable Contracts that are sold in a number of jurisdictions. Certain states have regulations or
guidelines concerning concentration of investments and other investment techniques. If applied to the Portfolio,
the Portfolio may be limited in its ability to engage in certain techniques and to manage its investments with the
flexibility described herein and in the Statement of Additional Information. In order to permit the Portfolio to be
available under Variable Contracts sold in certain states, the Portfolio may make commitments that are more
restrictive than the investment policies and limitations described herein and in the Statement of Additional
Information. If the investment adviser determines that such a commitment is no longer in the Portfolio’s best
interest, the commitment may be revoked by terminating the availability of the Portfolio to Variable Contract
owners residing in such states.
Synthetic Convertible Instruments Risk. The value of a synthetic convertible instrument will respond
differently to market fluctuations than a convertible security because a synthetic convertible instrument is
composed of two or more separate securities, each with its own market value. In addition, if the value of the
underlying common stock or the level of the index involved in the convertible component falls below the
exercise price of the warrant or option, the warrant or option may lose all value.
Tax Risk. The Portfolio may invest in convertible securities or other securities the U.S. federal income tax
treatment of which may not be clear or may be subject to recharacterization by the IRS. It could be more difficult
for the Portfolio to comply with the tax requirements applicable to regulated investment companies if the tax
characterization of the Portfolio’s investments or the tax treatment of the income or gain from such investments
were successfully challenged by the IRS. Any such failure to comply with the rules applicable to regulated
investment companies would render Variable Contracts supported by accounts invested in the Portfolio ineligible
for tax deferral.
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Recent Market Events. In the past decade, financial markets throughout the world have experienced
increased volatility, depressed valuations, decreased liquidity and heightened uncertainty and turmoil. This
turmoil resulted in unusual and extreme volatility in the equity and debt markets, in the prices of individual
securities and in the world economy. Events that have contributed to these market conditions include, but are not
limited to, major cybersecurity events, geopolitical events (including wars and terror attacks), measures to
address budget deficits, downgrading of sovereign debt, declines in oil and commodity prices, dramatic changes
in currency exchange rates, and public sentiment. In addition, many governments and quasigovernmental entities
throughout the world have responded to the turmoil with a variety of significant fiscal and monetary policy
changes, including, but not limited to, direct capital infusions into companies, new monetary programs and
dramatically lower interest rates.
Following the financial crisis that began in 2007, the Federal Reserve attempted to stabilize the U.S.
economy and support the U.S. economic recovery by keeping the federal funds rate low. More recently, the
Federal Reserve has terminated certain of its market support activities and began raising interest rates. The
withdrawal of this support could negatively affect financial markets generally as well as reduce the value and
liquidity of certain securities. Additionally, with continued economic recovery and the cessation of certain
market support activities, the Portfolio may face a heightened level of interest rate risk as a result of a rise or
increased volatility in interest rates. These policy changes may reduce liquidity for certain of the Portfolio’s
investments, causing the value of the Portfolio’s investments and share price to decline. To the extent the
Portfolio experiences high redemptions because of these policy changes, the Portfolio may experience increased
portfolio turnover, which will increase the costs that the Portfolio incurs and may lower the Portfolio’s
performance.
Continuing uncertainty as to the status of the Euro and the European Monetary Union (“EMU”) and the
potential for certain countries to withdraw from the institution has created significant volatility in currency and
financial markets generally. Any partial or complete dissolution of the EMU could have significant adverse
effects on currency and financial markets, and on the values of the Portfolio’s portfolio investments. In June
2016, the United Kingdom approved a referendum to leave the European Union (“EU”) (“Brexit”).
On March 29, 2017, the United Kingdom formally notified the European Council of its intention to leave the
EU and commenced the formal process of withdrawing from the EU. Brexit has resulted in volatility in European
and global markets and could have negative long-term impacts on financial markets in the United Kingdom and
throughout Europe. There is considerable uncertainty about the potential consequences and precise timeframe for
Brexit, how it will be conducted, how negotiations of trade agreements will proceed, and how the financial
markets will react, and as this process unfolds markets may be further disrupted. Given the size and importance
of the United Kingdom’s economy, uncertainty about its legal, political, and economic relationships with the
remaining member states of the EU may continue to be a source of instability. Moreover, other countries may
seek to withdraw from the European Union and/or abandon the euro, the common currency of the EU. A number
of countries in Europe have suffered terror attacks, and additional attacks may occur in the future. The Ukraine
has experienced ongoing military conflict; this conflict may expand and military attacks could occur elsewhere in
Europe. Europe has also been struggling with mass migration from the Middle East and Africa. The ultimate
effects of these events and other socio-political or geographical issues are not known but could profoundly affect
global economies and markets.
As a result of political and military actions undertaken by Russia, the U.S. and the EU have instituted
sanctions against certain Russian officials and companies. These sanctions and any additional sanctions or other
intergovernmental actions that may be undertaken against Russia in the future may result in the devaluation of
Russian currency, a downgrade in the country’s credit rating, and a decline in the value and liquidity of Russian
securities. Such actions could result in a freeze of Russian securities, impairing the ability of a fund to buy, sell,
receive, or deliver those securities. Retaliatory action by the Russian government could involve the seizure of US
and/or European residents’ assets, and any such actions are likely to impair the value and liquidity of such assets.
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Any or all of these potential results could have an adverse/recessionary effect on Russia’s economy. All of these
factors could have a negative effect on the performance of funds that have significant exposure to Russia.
In addition, policy and legislative changes in the United States and in other countries are changing many
aspects of financial regulation. The impact of these changes on the markets, and the practical implications for
market participants, may not be fully known for some time.
What are the Portfolio’s Policies and Procedures Regarding the Disclosure of Portfolio Securities?
A description of the policies and procedures with respect to the disclosure of the Portfolio’s securities
holdings is available in the Portfolio’s Statement of Additional Information.

Management of the Portfolio
The Portfolio’s investments are managed by its investment adviser, CALAMOS ADVISORS LLC
(“CALAMOS ADVISORS”), 2020 Calamos Court, Naperville, Illinois. CALAMOS ADVISORS is a wholly owned
subsidiary of Calamos Investments LLC (“CILLC”). Calamos Asset Management, Inc. (“CAM”) is the sole
manager of CILLC and a wholly owned subsidiary of Calamos Partners LLC (“CPL”). As of December 31, 2018,
approximately 22% of the outstanding interests of CILLC was owned by CAM and the remaining approximately
78% of CILLC was owned by CPL. CPL was owned by Calamos Family Partners, Inc. (“CFP”), John P.
Calamos, Sr., and John S. Koudounis. CFP was owned by members of the Calamos family, including John P.
Calamos, Sr.
Subject to the overall authority of the Portfolio’s board of trustees, CALAMOS ADVISORS furnishes
continuous investment supervision and management to the Portfolio under a management agreement and also
furnishes office space, equipment and management personnel. For these services, the Portfolio pays CALAMOS
ADVISORS a fee based on average daily net assets, which is accrued daily and paid monthly. The fee paid by the
Portfolio for the most recent fiscal year was at the annual rate of 0.75% of average daily net assets. Each Variable
Contract imposes its own charges on owners of the Variable Contract, and Retirement Plans also may impose
charges on participants in the Retirement Plan. These expenses are not described in this prospectus. Variable
Contract owners and Retirement Plan participants should consult with the Variable Contract disclosure document
or Retirement Plan information regarding these expenses.
With respect to the Portfolio’s investments in shares of Calamos Short-Term Bond Fund, Calamos Advisors
agrees to waive an amount equal to the portion of the advisory fee payable to Calamos Short-Term Bond Fund
that is attributable to the Portfolio’s investment in Calamos Short-Term Bond Fund, based on daily net assets.
At a meeting held on June 29, 2018, the board of trustees unanimously approved the renewal of the
management agreement for the Portfolio. A discussion regarding the basis for the approval by the board of
trustees of the renewal of the management agreement for the Portfolio is available in the Portfolio’s most recent
semi-annual report to shareholders dated June 30, 2018.
Calamos Advisors LLC has been named as a defendant in a complaint captioned Chill v. Calamos Advisors
LLC, et al., which was filed in the United States District Court for the Southern District of New York on
February 11, 2015 (the “Complaint”). The Complaint, which was filed by two shareholders of an open-end
investment company (the Calamos Growth Fund or the “Fund”) advised by Calamos, also names as a defendant
Calamos Financial Services LLC (Calamos Advisors LLC and Calamos Financial Services LLC are referred to as
the “Defendants”). The Complaint alleges that Calamos breached its fiduciary duty under Section 36(b) of the
Investment Company Act of 1940 (the “1940 Act”) with respect to its receipt of advisory fees paid by the
open-end investment company, and that the Defendants breached their fiduciary duties under Section 36(b) with
respect to the receipt of distribution and servicing fees paid by the open-end investment company. The
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Complaint, which the plaintiffs purport to bring on behalf of the open-end investment company, does not relate
to the Fund. The Complaint requests relief in the form of (i) a declaration that the Defendants violated
Section 36(b) of the 1940 Act, (ii) permanent enjoinment of the Defendants from further violating Section 36(b),
(iii) compensatory damages, including repayment of excessive investment advisory fees and distribution fees,
(iv) rescinding such open-end investment company’s investment management agreement and distribution plan
and (v) reasonable costs. In April 2017, the parties stipulated to the dismissal, with prejudice, of plaintiffs’ claims
that alleged excessive Rule 12b-1 distribution fees and extraction of additional compensation for investment
advisory services. As a result, Calamos Financial Services LLC was dismissed from this lawsuit. The stipulation
was not the result of a settlement or compromise or the payment of any consideration by Defendants to plaintiffs
or plaintiffs’ counsel.
The Defendants believe that the Complaint is without merit, and intend to defend themselves vigorously
against the allegations. Calamos also believes that the Complaint will not have a material adverse effect on the
ability of Calamos Advisors LLC to perform its obligations under its investment management agreement with the
Fund. A bench trial was conducted in this case during the latter two weeks of November 2018 with closing
arguments held in February 2019. The parties are awaiting the court’s decision.
On January 10, 2017, Calamos Asset Management, Inc. (“CAM” or the “Company”) entered into an
Agreement and Plan of Merger (the “Merger Agreement”) with Calamos Partners LLC, a Delaware limited
liability company (“Parent”), and CPCM Acquisition, Inc., a Delaware corporation (“Offeror”) and wholly
owned subsidiary of Parent, pursuant to which, among other things, (i) Offeror and Parent agreed to make a cash
tender offer (the “Offer”) to purchase all of the outstanding shares of CAM’s Class A Common Stock, par value
$0.01 per share (the “Shares”), at a purchase price of $8.25 per Share in cash (the “Offer Price”) and (ii) after the
completion of the Offer and subject to the satisfaction or waiver of certain conditions, the Offeror would be
merged with and into CAM, with CAM continuing as the surviving corporation and a wholly owned subsidiary
of Parent (the “Merger”). On February 21, 2017, pursuant to the Merger Agreement, Offeror merged with and
into CAM, with CAM continuing as the surviving entity and a wholly-owned subsidiary of Parent. The Merger
was effected pursuant to Section 251(h) of the General Corporation Law of the State of Delaware (“DGCL”)
pursuant to which no stockholder vote was required to consummate the Merger. Each outstanding Share that was
not tendered and accepted pursuant to the Offer (other than Shares held in the treasury of the Company, or that
were owned at the commencement of the Offer by Offeror and certain of its affiliates, or owned by any
stockholder that properly demanded and perfected appraisal rights) was cancelled and converted into the right to
receive cash consideration (without interest) in an amount equal to the Offer Price. The following litigation is
pending and relates to the Merger.
In Re Calamos Asset Management, Inc. Stockholder Litigation, Consolidated, C.A. No. 2017-0058 (Court of
Chancery, State of Delaware) (the “Consolidated Class Action”) — In July 2017 five previously filed and
outstanding putative stockholder class action lawsuits were consolidated into a single action. The operative
Complaint in the Consolidated Class Action was filed in May 2017 and was titled, Schechter, et al. v. John P.
Calamos, Sr., John Koudounis, Calamos Family Partners LLC, Calamos Partners, LLC and CPCM Acquisition,
Inc., C.A. No. 2017-0356 (Court of Chancery, State of Delaware). The operative Complaint alleges, among other
things, that in developing, negotiating, and carrying out the Offer and the Merger, the defendants exploited their
control of CAM, breached the fiduciary duties they owed to CAM and its shareholders, and deprived CAM’s
stockholders of fair consideration for their shares. The alleged breaches of duty include preventing CAM’s
Special Committee (comprised of CAM’s independent board members) from negotiating with the defendants at
arm’s length; withholding material information about CAM’s financial prospects from the Special Committee
and CAM stockholders; and knowingly depressing CAM’s stock price during the period leading up to the Offer.
Similar allegations are made separately against Messrs. Calamos and Koudounis, who also are alleged to have
breached their fiduciary duties as directors and officers of CAM. The Complaint seeks to certify a class of
plaintiffs consisting of plaintiffs and all other former holders of CAM’s Class A stock (except for the defendants
and their affiliates and successors in interest), and the Complaint seeks to recover for the putative class members
certain rescissory and compensatory damages in an amount to be proven at trial, as well as pre and post-judgment
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interest and reasonable attorneys’ and experts’ fees. A settlement in principle has been reached to resolve the
Consolidated Class Action, as reflected in a memorandum of understanding (the “MOU”) embodying the
principal terms of the settlement dated as of October 24, 2018, that was filed with the Court on October 30, 2018.
Counsel for the Company and the class filed a definitive settlement stipulation on January 11, 2019, which will
effectuate the terms of the MOU, and which will ultimately be presented to the Court for approval after notice to
all shareholders. In a January 15, 2019 scheduling order, the court scheduled a hearing to consider the settlement
and fee award for April 25, 2019. On April 3, 2019, counsel for the class plaintiffs filed papers with the Court
seeking approval of the settlement and an award of attorneys’ fees. The scheduling order provides that any
stockholder objections to the settlement and fee award will not be considered unless they are filed no later than
ten business days prior to the April 25, 2019 hearing date, unless otherwise ordered by the court. So far, only one
such objection has been filed, by the Mangrove Partners Master Fund, Ltd. (“Mangrove”). Mangrove’s objection
asserts that Mangrove should be allowed to opt out of the plaintiff class or settlement, that Mangrove’s fiduciary
duty claims, described below, should not be incorporated into the settlement, and that the settlement and fee
provisions are not fair to all stockholders. The Company expects that the class plaintiffs will respond to this
objection; the Company may also submit a response to the objection.
In Re Appraisal of Calamos Asset Management, Inc., Consolidated C.A. No. 2017-0139-JTL (Court of
Chancery, State of Delaware) (the “Consolidated Appraisal Action”) — In August 2017 two previously filed and
outstanding appraisal actions were consolidated into a single action. The operative Petition in the Consolidated
Appraisal Action was filed in February 2017 and was titled The Mangrove Partners Master Fund, Ltd v.
Calamos Asset Management, Inc., C.A. No. 2017-0139(Court of Chancery, State of Delaware). The operative
Petition seeks an appraisal under Section 262 of the DGCL. Mangrove alleges it is the beneficial owner of
2,767,490 shares of Class A common stock of CAM. (Fair Value Investments, Inc., the other appraisal petitioner,
and together with Mangrove (the “Petitioners”), alleges it is the beneficial owner of 100 shares of Class A
common stock of CAM.). The Petitioners allege that each properly demanded appraisal as to said shares and that
Section 262 of the DGCL entitles Petitioners to direct payment by CAM of the fair value of Petitioners’ shares
with interest and an award of costs, including attorneys’ fees and experts’ fees. CAM believes that the
Petitioners’ allegations are without merit and will defend against them vigorously. Trial had been scheduled for
February 2019, but the parties jointly requested and obtained an adjournment of the trial until July 2019 so that
the parties can hold a mediation which is scheduled to begin in May 2019.
The Mangrove Partners Master Fund, Ltd. v. John P. Calamos, Sr., Calamos Family Partners, Inc., John S.
Koudounis, Calamos Partners LLC and CPCM Acquisitions, Inc., C.A. No. 2018-0883, (Court of Chancery, State
of Delaware) — In December 2018, Mangrove filed a complaint, in addition to its complaint seeking statutory
appraisal of CAM shares, in which it alleges substantially similar allegations as raised in the Consolidated
Class Action concerning alleged breaches of fiduciary duty. The alleged breaches of fiduciary duty include
preventing CAM’s Special Committee (comprised of CAM’s independent board members) from negotiating with
the defendants at arm’s length; withholding material information about CAM’s financial prospects from the
Special Committee and CAM stockholders; and knowingly depressing CAM’s stock price during the period
leading up to the Offer. Similar allegations are made separately against Messrs. Calamos and Koudounis, who
also are alleged to have breached their fiduciary duties as directors and officers of CAM. The complaint seeks to
recover certain rescissory and compensatory damages in an amount to be proven at trial, as well as pre- and postjudgment interest and reasonable attorneys’ and experts’ fees. CAM believes that Mangrove’s allegations in its
fiduciary duty action are without merit and expects that the defendants will defend against them vigorously.
On December 19, 2018, the Court issued an order consolidating Mangrove’s new fiduciary duty action with
the Consolidated Class Action. The Court’s order noted that Mangrove is a member of the shareholder class in
the Consolidated Class Action, and thus, if the Court approves the pending settlement in the Consolidated
Class Action, then Mangrove’s fiduciary duty claims will be compromised by that settlement and extinguished.
The Court also indicated that Mangrove will not be permitted to maintain its own fiduciary duty action, separate
from the Consolidated Class Action.
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For purposes of the following cases, In Re Calamos Asset Management, Inc. Stockholder Litigation
(“Class Action”) and In Re Appraisal of Calamos Asset Management, Inc. (the “Appraisal Actions”) are
collectively referred to as the “Underlying Proceedings.”
Calamos Asset Management, Inc. v. Travelers Casualty and Surety Company of America, Case No.
N18C-09-055 PRW, filed in the Superior Court of the State of Delaware, on September 7, 2018, and removed to
the United States District Court for the District of Delaware on September 28, 2018 (the “Delaware Declaratory
Judgment Proceeding”). Calamos Asset Management, Inc. (“CAM”) filed a lawsuit against Travelers Casualty
and Surety Company of America (“Travelers”) seeking a court determination that Travelers is obligated to afford
coverage under its excess directors and officers (“D&O”) liability insurance policy to CAM in connection with
the Underlying Proceedings. The Travelers D&O policy has a policy period from October 27, 2016 through
October 27, 2017 (the “Travelers Policy”). The limit of liability of the Travelers Policy is $10 million, which sits
in excess to both a $10 million primary policy and a $10 million first excess policy written by XL Specialty
Insurance Company (“XL”) and Continental Casualty Company (“CNA”), respectively. CAM alleges in this
action that the Underlying Proceedings constitute a covered “claim” under the Travelers Policy. Travelers
disagrees that any settlement of the Underlying Proceedings would constitute covered loss under the Travelers
Policy. CAM seeks a declaratory judgment concerning coverage under the Travelers Policy for the Underlying
Proceedings, as well as breach-of-contract damages, and such further relief as the Court deems just and proper.
On September 28, 2018, Travelers removed the Delaware Declaratory Judgment Proceeding from state court to
the federal district court in Delaware. Travelers has moved the federal district court in Delaware to transfer the
Delaware Declaratory Judgment Proceeding to the United States District Court for the Northern District of
Illinois, where Travelers has filed the “Travelers Illinois Action”, addressed below. CAM has opposed Travelers’
transfer motion and has moved the federal district court in Delaware to enjoin Travelers from prosecuting the
Travelers Illinois Action.
Travelers Casualty and Surety Company of America v. Calamos Asset Management, Inc., John P. Calamos,
Sr., John Koudounis, Calamos Family Partners, Inc., Calamos Partners, LLC, CPCM Acquisition, Inc.,
Mangrove Partners Master Fund, Ltd., Fair Value Investments, Inc., Robert Schechter, and Rita M. Pachtel,
Case No. 1:18-cv-06280, filed in the United States District Court for the Northern District of Illinois, Eastern
Division, on September 13, 2018, with the complaint amended on September 14, 2018 (the “Travelers Illinois
Action”). This lawsuit was filed by Travelers Casualty and Surety Company of America (“Travelers”) in
response to the Delaware Declaratory Judgment Proceeding filed against Travelers by Calamos Asset
Management, Inc. (“CAM”). Travelers sought declaratory relief with respect to the same issues presented in the
Delaware Declaratory Judgment Proceeding — specifically, whether the Travelers Policy affords coverage to
CAM in connection with the Underlying Proceedings. On November 19, 2018, CAM moved the Illinois federal
district court to dismiss or stay the Travelers Illinois Action, on grounds that it is duplicative of the first-filed
Delaware Declaratory Judgment Proceeding, and on April 5, 2019, the court granted CAM’s motion to dismiss
the Travelers Illinois Action.
Portfolio Managers
John P. Calamos, Sr. During the past five years, John P. Calamos, Sr. has been President and Trustee of the
Calamos Advisors Trust (“Trust”) and for CALAMOS ADVISORS: Founder, Chairman and Global Chief
Investment Officer (“Global CIO”) since August 2016; Chairman and Global CIO from April to August 2016;
Chairman, Chief Executive Officer and Global Co-CIO between April 2013 and April 2016; Chief Executive
Officer and Global Co-CIO between August 2012 and April 2013; and Chief Executive Officer and Co-CIO prior
thereto.
R. Matthew Freund. R. Matthew Freund joined CALAMOS ADVISORS in November 2016 as
a Co-CIO, Head of Fixed Income Strategies, as well as a Senior Co-Portfolio Manager. Previously, he was SVP
of Investment Portfolio Management and Chief Investment Officer at USAA Investments since 2010.
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John Hillenbrand. John Hillenbrand joined CALAMOS ADVISORS in 2002 and since September 2015 is
a Co-CIO, Head of Multi-Asset Strategies and Co-Head of Convertible Strategies, as well as a
Senior Co-Portfolio Manager. From March 2013 to September 2015 he was a Co-Portfolio Manager. Between
August 2002 and March 2013 he was a senior strategy analyst.
Eli Pars. Eli Pars joined CALAMOS ADVISORS in May 2013 and has been Co-CIO, Head of Alternative
Strategies and Co-Head of Convertible Strategies, as well as a Senior Co-Portfolio Manager, since September
2015. Between May 2013 and September 2015, he was a Co-Portfolio Manager. Previously, he was a Portfolio
Manager at Chicago Fundamental Investment Partners from February 2009 until November 2012.
Jon Vacko. Jon Vacko joined CALAMOS ADVISORS in 2000 and has been a Sr. Co-Portfolio Manager since
September 2015. Previously, he was a Co-Portfolio Manager from August 2013 to September 2015; prior thereto
he was a Co-Head of Research and Investments from July 2010 to August 2013.
Joe Wysocki. Joe Wysocki joined CALAMOS ADVISORS in October 2003 and since March 2015 is
a Co-Portfolio Manager. Previously, Mr. Wysocki was a sector head from March 2014 to March 2015. Prior
thereto, he was a Co-Portfolio Manager from March 2013 to March 2014. Between February 2007 and March
2013 he was a senior strategy analyst.
The Portfolio’s statement of additional information provides additional information about the portfolio
managers, including other accounts they manage, their ownership in the CALAMOS FAMILY OF FUNDS and
their compensation.
Team Approach to Management. CALAMOS ADVISORS employs a “team of teams” approach to portfolio
management, led by the Global CIO and our CIO team consisting of 5 Co-CIOs with specialized areas of
investment expertise. The Global CIO and Co-CIO team are responsible for oversight of investment team
resources, investment processes, performance and risk. As heads of investment verticals, Co-CIOs manage
investment team members and, along with Co-Portfolio Managers, have day-to-day portfolio oversight and
construction responsibilities of their respective investment strategies. While investment research professionals
within each Co-CIO’s team are assigned specific strategy responsibilities, they also provide support to other
investment team verticals, creating deeper insights across a wider range of investment strategies. The
combination of specialized investment teams with cross team collaboration results in what we call our team of
teams approach.
This team of teams approach is further reflected in the composition of CALAMOS ADVISORS’ Investment
Committee, made up of the Global CIO, the Co-CIO team, the Head of Global Trading and the Chief of IT and
Operations. Other members of the investment team participate in Investment Committee meetings in connection
with specific investment related issues or topics as deemed appropriate.
The structure and composition of the Investment Committee results in a number of benefits, as it:
• Leads to broader perspective on investment decisions: multiple viewpoints and areas of expertise feed
into consensus;
• 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.
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• Review firm-wide and portfolio risk metrics, recommending changes where appropriate.
• Review firm-wide, portfolio and individual security liquidity constraints.
• Evaluate firm-wide and portfolio investment performance.
• Evaluate firm-wide and portfolio hedging policies and execution.
• Evaluate enhancements to the overall investment process.
John P. Calamos, Sr. is responsible for the day-to-day management of the team, bottom-up research efforts
and strategy implementation. R. Matthew Freund, John Hillenbrand, Eli Pars, and Jon Vacko are each
Sr. Co-Portfolio Managers, and Joe Wysocki is a Co-Portfolio Manager.

Shareholder Information
Purchasing Shares
Shares of the Portfolio are purchased by the separate accounts of Participating Insurance Companies or by
Retirement Plans based on the instructions they receive from the Variable Contract holders or Retirement Plan
participants. You cannot purchase Portfolio shares directly.
Selling Shares
Portfolio shares are sold by the separate accounts of Participating Insurance Companies or by Retirement
Plans. Shares may be sold to generate cash to, among other things, pay a contract owner who requested a
withdrawal or who terminated a contract.
The Portfolio reserves the right to honor any request for sale or repurchase by paying you with readily
marketable securities, either in whole or in part. This is considered a “redemption-in-kind.” The Portfolio will
choose these securities and value them in the same way as they are valued for purposes of computing the
Portfolio’s net asset value (“NAV”). You may incur transaction expenses if you convert these securities to cash.
Valuing Shares
The Portfolio’s share price, or NAV, is determined as of the close of regular session trading on the New
York Stock Exchange (“NYSE”) (normally 4:00 p.m. Eastern time) each day that the NYSE is open, in
accordance with Rule 22c-1 of the Investment Company Act of 1940 (“1940 Act”). The NYSE is regularly
closed on New Year’s Day, the third Mondays in January and February, Good Friday, the last Monday in May,
Independence Day, Labor Day, Thanksgiving and Christmas.
The Portfolio’s NAV per share is calculated by dividing the value of all of the securities and other assets of
the Portfolio, less its liabilities, by the number of Portfolio shares outstanding. Shares are purchased or sold at the
NAV next determined after receipt of a purchase or sale order in good form.
The valuation of the Portfolio’s investments is in accordance with policies and procedures adopted by, and
under the ultimate supervision of, the board of trustees.
Portfolio securities that are traded on U.S. securities exchanges, except option securities, are valued at the
official closing price, which is the last current reported sales price on its principal exchange at the time the
Portfolio determines its NAV. Securities traded in the over-the-counter market and quoted on The NASDAQ
Stock Market are valued at the NASDAQ Official Closing Price, as determined by NASDAQ, or lacking a
NASDAQ Official Closing Price, the last current reported sale price on NASDAQ at the time the Portfolio
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determines its NAV. When a last sale or closing price is not available, equity securities, other than option
securities, that are traded on a U.S. securities exchange and other equity securities traded in
the over-the-counter market are valued at the mean between the most recent bid and asked quotations on its
principal exchange in accordance with guidelines adopted by the board of trustees. Each option security traded on
a U.S. securities exchange is valued at the mid-point of the consolidated bid/ask quote for the option security,
also in accordance with guidelines adopted by the board of trustees. Each over-the-counter option that is not
traded through the Options Clearing Corporation is valued either by an independent pricing agent or based on a
quotation provided by the counterparty to such option under the ultimate supervision of the board of trustees.
Fixed-income securities, certain convertible preferred securities, and non-exchange traded derivatives are
normally valued by independent pricing services or by dealers or brokers who make markets in such securities.
Valuations of such fixed income securities, certain convertible preferred securities, and non-exchange traded
derivatives consider yield or price of equivalent securities of comparable quality, coupon rate, maturity, type of
issue, trading characteristics and other market data and do not rely exclusively upon exchange
or over-the-counter prices.
Trading on European and Far Eastern exchanges and over-the-counter markets is typically completed at
various times before the close of business on each day on which the NYSE is open. Each security trading on these
exchanges or over-the-counter markets may be valued utilizing a systematic fair valuation model provided by an
independent pricing service approved by the board of trustees. The valuation of each security that meets certain
criteria in relation to the valuation model is systematically adjusted to reflect the impact of movement in the U.S.
market after the foreign markets close. Securities that do not meet the criteria, or that are principally traded in
other foreign markets, are valued as of the last reported sale price at the time the Portfolio determines its NAV, or
when reliable market prices or quotations are not readily available, at the mean between the most recent bid and
asked quotations as of the close of the appropriate exchange or other designated time. Trading of foreign securities
may not take place on every NYSE business day. In addition, trading may take place in various foreign markets on
Saturdays or on other days when the NYSE is not open and on which the Portfolio’s NAV is not calculated.
If the pricing committee determines that the valuation of a security in accordance with the methods
described above is not reflective of a fair value for such security, the security is valued at a fair value by the
pricing committee, under the ultimate supervision of the board of trustees, following the guidelines and/or
procedures adopted by the board of trustees.
The Portfolio also may use fair value pricing, pursuant to guidelines adopted by the board of trustees and
under the ultimate supervision of the board of trustees, if trading in the security is halted or if the value of a
security it holds is materially affected by events occurring before the Portfolio’s pricing time but after the close
of the primary market or exchange on which the security is listed. Those procedures may utilize valuations
furnished by pricing services approved by the board of trustees, which may be based on market transactions for
comparable securities and various relationships between securities that are generally recognized by institutional
traders, a computerized matrix system, or appraisals derived from information concerning the securities or
similar securities received from recognized dealers in those securities.
When fair value pricing of securities is employed, the prices of securities used by the Portfolio to calculate
its NAV may differ from market quotations or official closing prices. In light of the judgment involved in fair
valuations, there can be no assurance that a fair value assigned to a particular security is accurate.
Excessive Trading
The Portfolio seeks to discourage abusive trading, which may include frequent trading or short-term trading.
Abusive trading may interfere with the efficient management of the Portfolio, and may result in the Portfolio
maintaining higher cash balances, utilizing a line of credit and engaging in additional Portfolio transactions.
Increased Portfolio transactions and utilization of a line of credit could increase the Portfolio’s operating costs
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and decrease its investment performance. Maintenance of high cash balances could result in lower Portfolio
investment performance during periods of rising markets.
The Portfolio discourages and does not accommodate frequent purchases and redemptions of the Portfolio’s
shares. Because of the potentially harmful effects of abusive trading, the board of trustees has approved fair
valuation pricing procedures to reduce the arbitrage opportunities in the Portfolio. The Portfolio has not
implemented redemption fees or transfer limits in reliance on the abusive trading policies and procedures
implemented and maintained by the Participating Insurance Companies that have entered into participation
agreements with the Portfolio.
The Portfolio is sold exclusively as an underlying investment vehicle for insurance products offered to
clients by Participating Insurance Companies. The Portfolio’s ability to monitor and discourage abusive trading
practices is limited. The Portfolio monitors aggregate trades placed by the separate accounts of the Participating
Insurance Companies. So as to combat abusive trading, the Participating Insurance Companies may impose
surrender charges, transfer processing fees and may make other reasonable efforts to monitor abusive trading in
all separate accounts. The Participating Insurance Companies will work in tandem with the Portfolio to restrict
access to clients engaging in inappropriate trading activities. Although the Portfolio will take steps to detect and
deter abusive trading, there are no assurances that these policies and procedures will be effective in limiting
abusive trading in all circumstances. Please refer to your Variable Contract or insurance product prospectus for
details about whether and how restrictions and limitations on trading activity may be applied to your account and
how such trading activity is monitored.
Other Information
The Portfolio’s shares can be purchased by Retirement Plans and by separate accounts of Participating
Insurance Companies offering Variable Contracts. Individual variable annuity and variable life insurance
contract holders are not the “shareholders” of the Portfolio. Rather, the separate accounts of the Participating
Insurance Companies are the shareholders of the Portfolio. You cannot directly purchase shares of the Portfolio.
CALAMOS ADVISORS and its affiliates, from their own resources, may make payments to certain
intermediaries for administrative, marketing or distribution services. Please refer to the section entitled,
“Payments to Intermediaries” in the Statement of Additional Information.
Please read the prospectus for the Variable Contract that you want to purchase to learn about purchasing a
Variable Contract. The Portfolio assumes no responsibility for such prospectuses.
The Portfolio currently does not foresee any disadvantages to the holders of variable life insurance contracts
and variable annuity contracts arising from the fact that the interests of the holders of such contracts may differ.
Nevertheless, the board of trustees intends to monitor events to identify any material irreconcilable conflicts that
may arise and to determine what action, if any, should be taken.

Distributions and Taxes
Dividends and Capital Gains
The Portfolio intends to distribute to its shareholders substantially all of its net investment income and net
realized capital gains. The Portfolio declares and pays dividends from net investment income quarterly, and pays
any long-term capital gains annually.
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Taxes
The Trust intends that the Portfolio will continue to qualify and be treated as a regulated investment
company under Subchapter M of the Internal Revenue Code of 1986, as amended (the “Code”) and will meet the
diversification requirements of Section 817(h) of the Code applicable to mutual funds underlying variable
insurance products. For a discussion regarding what it means to qualify as a regulated investment company and a
general discussion concerning some of the possible tax considerations associated with the operation of the
Portfolio, please refer to the section entitled, “Taxation” in the Statement of Additional Information.
For a discussion of the taxation of the Participating Insurance Companies and separate accounts, as well as
the tax treatment of the Variable Contracts and the owners thereof, see the disclosure documents for the Variable
Contracts. For information regarding the taxation of Retirement Plans, as well as the participants thereunder, see
the plan administrator and plan documents for the Retirement Plan.
PLEASE CONSULT WITH YOUR TAX ADVISOR REGARDING YOUR PARTICULAR TAX SITUATION.
Shares of the Portfolio are owned by separate accounts of Participating Insurance Companies or by Retirement
Plans. As the owners of a Variable Contract or as a participant in a Retirement Plan, you do not own the Portfolio’s
shares directly; therefore, the Portfolio’s distributions are not likely to affect your tax situation. However, the
separate accounts, in which you own a Variable Contract, may be affected by Portfolio distributions. Tax
consequences to Variable Contract holders and Retirement Plan participants are described in the separate
prospectuses or the governing documents issued by the Participating Insurance Companies and Retirement Plans.
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Financial Highlights
The table below is intended to help you understand the Portfolio’s financial performance for the periods
shown below. Certain information reflects financial results for a single Portfolio share. The total return figures
show what an investor in the Portfolio would have earned (or lost) if all dividends and distributions had been
reinvested. The information below does not reflect the expenses of your Variable Contract or Retirement Plan. If
those expenses were included, the total return figures shown would be lower. The information below has been
derived from the Portfolio’s financial statements and financial highlights, which have been audited by Deloitte &
Touche LLP, an independent registered public accounting firm, whose report, along with the Portfolio’s financial
statements, is included in the Portfolio’s annual report to shareholders for the fiscal year ended December 31,
2018, which is available upon request.
Selected data for a share outstanding throughout each year were as follows:

Net asset value, beginning of year

2018

2017

2016

2015

2014

$ 15.54

$ 14.24

$ 14.07

$ 14.87

$ 15.48
0.20

Income from investment operations:
Net investment income (loss)(a)
Net realized and unrealized gain (loss)
Total from investment operations

0.18

0.16

0.15

0.20

(0.85)

2.03

0.74

(0.03)

0.84

(0.67)

2.19

0.89

0.17

1.04

Distributions:
Dividends from net investment income

(0.21)

(0.13)

(0.35)

(0.40)

(0.15)

Dividends from net realized gains

(0.65)

(0.76)

(0.37)

(0.57)

(1.50)

(0.86)

(0.89)

(0.72)

(0.97)

(1.65)

Total distributions
Net asset value, end of year

$ 14.01

$ 15.54

$ 14.24

$ 14.07

$ 14.87

Ratios and supplemental data:
Total return based on net asset value(b)

(4.39)%

Total return based on net assets, end of period (000)

$24,041

15.51%
$26,887

6.32%
$24,941

1.12%
$26,283

6.84%
$22,748

Ratios of net expenses to average net assets

1.35%

1.48%

1.57%

1.46%

Ratios of net investment income (loss) to average net assets

1.15%

1.05%

1.07%

1.36%

1.26%

21.7%

32.0%

28.5%

21.4%

47.6%

Portfolio turnover rate

1.41%

(a) Net investment income allocated based on average shares method.
(b) Total return measures net investment income and capital gain or loss from portfolio investments assuming reinvestment of dividends and
capital gains distributions.
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For More Information
If you would like more information about the Portfolio, the following resources are available upon
request, free of charge.

Shareholder Reports
Additional information about the Portfolio’s investments is available in the Portfolio’s annual and
semiannual reports to shareholders. The Portfolio’s annual report contains a discussion of the market
conditions and investment strategies that significantly affected the Portfolio’s performance during its most
recent fiscal year ended December 31, 2018. The semiannual report will contain a similar discussion for the
six months ended June 30, 2019.

Statement of Additional Information
The Portfolio’s statement of additional information (“SAI”) provides more detailed information about
the Portfolio. The SAI, other than the Portfolio’s financial statements, is incorporated herein by reference.
You can get free copies of the Portfolio’s reports and the SAI, request other information and discuss
your questions about the Portfolio by contacting Calamos Financial Services LLC at:
Calamos Financial Services LLC
2020 Calamos Court
Naperville, Illinois 60563
Telephone: 1.800.582.6959
You can get more information regarding CALAMOS ADVISORS LLC on its Internet website at: http://
www.calamos.com.
The Portfolio’s reports and SAI are available on the EDGAR Database on the Commission’s Internet
website at http://www.sec.gov, and copies may be obtained, after paying a duplicating fee, by electronic
request to:
E-mail: publicinfo@sec.gov.
This prospectus is intended for use in connection with Variable Contracts or Retirement Plans.
Investment Company Act file no. 811-09237

