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Calamos Discovery Growth Fund
Investment Objective
Calamos Discovery Growth Funds investment objective is long-term capital growth.

Fees and Expenses of the Fund
The following table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. You may qualify for
sales charge discounts if you and your family invest, or agree to invest in the future, at least $50,000 in Calamos Funds. More
information about these and other discounts is available from your financial professional and under Fund Facts  What classes of
shares does the Fund offer? on page 9 of the prospectus and Share Classes and Pricing of Shares on page 51 of the statement
of additional information.
Shareholder Fees (fees paid directly from your investment):
CLASS A

CLASS B

CLASS C

Maximum Sales Charge (Load) Imposed on Purchases (as a percentage of
offering price)
4.75 %
None
None
Maximum Deferred Sales Charge (Load) (as a percentage of the lesser of
the redemption price or offering price)
None
5.00 %
1.00 %
Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment):
CLASS A

Management Fees
Distribution and/or Service Fees (12b-1)
Other Expenses1
Total Annual Fund Operating Expenses
Expense Reimbursement2
Total Annual Fund Operating Expenses After Reimbursement

CLASS B

1.00 %
0.25 %
0.63 %
1.88 %
(0.38 )%
1.50 %

CLASS C

1.00 %
1.00 %
0.63 %
2.63 %
(0.38 )%
2.25 %

1.00 %
1.00 %
0.63 %
2.63 %
(0.38 )%
2.25 %

1

Because the Fund is a new fund, Other Expenses are based on estimated amounts for the current fiscal year.

2

The Funds investment adviser has contractually agreed to reimburse Fund expenses through June 30, 2011 to the extent necessary so that Total Annual
Fund Operating Expenses (before indirect expenses of acquired funds) after any such reimbursement do not exceed 1.50% for Class A shares or 2.25% for Class B
shares or Class C shares. Prior to June 30, 2011, the expense limitation may be terminated or revised only by, or with the consent of, the board of trustees.

Example
This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other mutual funds. The
example assumes that you invest $10,000 in the Fund 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, that you pay a maximum initial or contingent deferred sales charge and that
the Funds operating expenses remain the same. Although your actual costs may be higher or lower, based on these assumptions,
your costs would be:

A

1 Year
3 Years

620
1,000

REDEMPTION
B

728
1,078

NO REDEMPTION
B

C

A

328
778

620
1,000

228
778

C

228
778

Portfolio Turnover
The Fund pays transaction costs, such as commissions, when it buys and sells securities (or turns over its portfolio). A higher
portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when Fund shares are held in a
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taxable account. These costs, which are not reflected in the annual fund operating expenses or in the example, affect the Funds
performance.

Principal Investment Strategies
The Fund will invest substantially all of its assets in a diversified portfolio of equity investments in small and mid-cap issuers with
public stock market capitalizations within the range of the market capitalization of companies constituting the Russell 2500 Growth
Index at the time of investment. The Fund may invest up to 25% of its net assets in foreign securities.
In pursuing its investment objective, the Fund seeks out securities that, in the investment advisers opinion, offer the best
opportunities for growth. The Funds investment adviser typically considers the companys financial soundness, earnings and cash
flow forecast and quality of management. The Funds 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.

Principal Risks
An investment in the Fund is subject to risks, and you could lose money on your investment in the Fund. There can be no assurance
that the Fund will achieve its investment objective. The risks associated with an investment in the Fund can increase during times of
significant market volatility. Your investment in the Fund is not a deposit in the bank and is not insured by the Federal Deposit
Insurance Corporation or any other government agency. The principal risks of investing in the Fund include:
Equity Securities Risk  The securities markets are volatile, and the market prices of the Funds securities may decline
generally. The price of equity securities fluctuates based on changes in a companys financial condition and overall market

and economic conditions. If the market prices of the securities owned by the Fund fall, the value of your investment in the Fund
will decline.
Small and Mid-Sized Company Stock Risk  Small to mid-sized company stocks have historically been subject to greater
investment risk than large company stock. The prices of small to mid-sized company stocks tend to be more volatile and less
 liquid than large company stocks. Small and mid-sized companies may have no or relatively short operating histories, or be
newly formed public companies. Some of these companies have aggressive capital structures, including high debt levels, or
are involved in rapidly growing or changing industries and/or new technologies, which pose additional risks.
Growth Stock Risk  Growth securities typically trade at higher multiples of current earnings than other securities and,
 therefore, may be more sensitive to changes in current or expected earnings than other equity securities and may be more
volatile.
Foreign Securities Risk  Risks associated with investing in foreign securities include fluctuations in the exchange rates of
foreign currencies that may affect the U.S. dollar value of a security, the possibility of substantial price volatility as a result of

political and economic instability in the foreign country, less public information about issuers of securities, different securities
regulation, different accounting, auditing and financial reporting standards and less liquidity than in the U.S. markets.
Portfolio Selection Risk  The value of your investment may decrease if the investment advisers judgment about the
 attractiveness, value or market trends affecting a particular security, issuer, industry or sector or about market movements is
incorrect.

Investment Adviser
Calamos Advisors LLC
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Portfolio Managers
PORTFOLIO MANAGER/
FUND TITLE (IF APPLICABLE)

PORTFOLIO MANAGER
EXPERIENCE IN THE FUND

PRIMARY TITLE
WITH INVESTMENT ADVISER

John P. Calamos, Sr. (CEO,
Chairman)
Nick P. Calamos (Vice President)
John P. Calamos Jr.
Jeff Scudieri

since Funds inception

Chief Executive Officer, Co-CIO

since Funds inception
since Funds inception
since Funds inception

Jon Vacko

since Funds inception

John Hillenbrand
Steve Klouda
Bryan Lloyd
Dino Dussias
Christopher Hartman
Joe Wysocki

since Funds inception
since Funds inception
since Funds inception
since Funds inception
since Funds inception
since Funds inception

President of Investments, Co-CIO
EVP
SVP, Co-Head of Research and
Investments
SVP, Co-Head of Research and
Investments
SVP, Senior Strategy Analyst
SVP, Senior Strategy Analyst
VP, Senior Strategy Analyst
AVP, Senior Strategy Analyst
AVP, Senior Strategy Analyst
AVP, Senior Strategy Analyst

Buying and Redeeming Fund Shares
Minimum Initial Investment
Classes A and C: $2,500/$500 for IRA
Minimum Additional Investment
Classes A and C: $50
To Place Orders
Please contact your intermediary, or place your order directly:
Mail:
U.S. Bancorp Fund Services, LLC
P.O. Box 701
Milwaukee, WI 53201
Phone: 800.582.6959
Class B shares may only be purchased by existing investors through the reinvestment of dividends and/or capital gain distributions
in Class B shares of the Fund or by exchange of existing Class B shares held in another Fund.
Transaction Policies
The Funds shares are redeemable. In general, investors may purchase, redeem, or exchange Fund shares on any business day
by written request (to the address noted above), by wire transfer, by telephone (at the number noted above), or through a financial
intermediary. Orders to buy and redeem shares are processed at the next net asset value (share price or NAV) to be calculated
only on days when the New York Stock Exchange is open for regular trading.

Tax Information
The Funds distributions may be taxable as ordinary income or capital gains, except when your investment is in an IRA, 401(k) or
other tax-advantaged investment plan.

Payments to Broker-Dealers and Other Financial Intermediaries
If you purchase shares of the Fund through a broker-dealer or other financial intermediary (such as a bank), the Fund and its related
companies may pay the intermediary for the sale of Fund 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 Fund over another
investment. Ask your salesperson or visit your financial intermediarys website for more information.
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Additional Information About Investment Strategies
and Related Risks
What are the investment objectives and principal strategies of the Fund?
When buying and selling growth-oriented securities, the investment adviser focuses on the companys earnings growth potential
coupled with financial strength and stability. In addition, the Funds investment adviser focuses on individual stock selection
(referred to as a bottom-up approach) and quantitative research.
In seeking to meet the Funds investment objective, the Funds investment adviser utilizes highly disciplined institutional
management strategies designed to help enhance investment returns while managing risk. As part of these strategies, an in-depth
proprietary analysis is employed on an issuing company and its securities. At the portfolio level, risk management tools are also
used, such as diversification across companies, sectors and industries to achieve a risk-reward profile suitable for the Funds
objectives.
The Funds investment objective may not be changed without the approval of a majority of the outstanding shares of the Fund, as
defined in the Investment Company Act of 1940. There can be no assurance that the Fund will achieve its objective.

Principal Risks of Investing in the Fund
This prospectus describes the risks you may face as an investor in the Fund. It is important to keep in mind that generally,
investments with a higher potential reward also have a higher risk of losing money. The reverse is also commonly true: the lower the
risk, the lower the potential reward. However, as you consider an investment in the Fund, you should also take into account your
tolerance for the daily fluctuations of the financial markets and whether you can afford to leave your money in this investment for a
long period of time to ride out down periods.
As with any security, there are market and investment risks associated with your investment in the Fund. The value of your
investment will fluctuate over time, and it is possible to lose money.
In response to market, economic, political, or other conditions, the Fund may temporarily use a different investment strategy for
defensive purposes. If the Fund does so, different factors could affect the Funds performance, and the Fund may not achieve its
investment objective.
Additional information regarding the principal risks of investing in the Fund is included below.
Market Risk. The risk that the securities markets will increase or decrease in value is considered market risk and applies to any
security. If there is a general decline in the stock or fixed-income market, it is possible your investment may lose value regardless of
the individual results of the companies in which a Fund invests.
Market Disruption Risk. Certain events have a disruptive effect on securities markets, including but not limited to, terrorist attacks,
war and other geopolitical events or catastrophes. The Funds investment adviser, Calamos Advisors, cannot predict the effect of
similar events in the future on the U.S. or foreign economies. Certain securities such as high yield and equity securities tend to be
impacted more by these events than other types of securities in terms of price and volatility.
Recent Market Events. Over the last several years, domestic and international markets have experienced acute turmoil. This
turmoil resulted in unusual and extreme volatility in the equity and debt markets, in the prices of individual securities and in the world
economy. In addition, many governments throughout the world responded to the turmoil with a variety of significant fiscal and
monetary policy changes, including but not limited to, direct capital infusions into companies, new monetary programs and
dramatically lower interest rates. An unexpected or quick reversal of these policies could increase the volatility in the equity and debt
markets. These market conditions and continuing economic risks add significantly to the risk of short-term volatility in the Fund.
Investment Management Risk. Whether the Fund achieves its investment objective(s) is significantly impacted by whether
Calamos Advisors is able to choose suitable investments for the Fund.
Equity Investments Risk. Equity investments are subject to greater fluctuations in market value than other asset classes as a
result of such factors as a companys business performance, investor perceptions, stock market trends and general economic
conditions.
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Additional Information About Investment Strategies and Related Risks

Growth Stock Risk. Growth securities experience relatively rapid earnings growth and typically trade at higher multiples of current
earnings than other securities. Therefore, growth securities may be more sensitive to changes in current or expected earnings than
other securities. Growth securities also may be more volatile because growth companies usually invest a high portion of earnings in
their business, and they may lack the dividends of value stocks that can lessen the decreases in stock prices in a falling market. A
company may never achieve the earnings expansion the Fund anticipates.
Mid-Sized Company Risk. Mid-sized company stocks have historically been subject to greater investment risk than large company
stocks. The risks generally associated with these companies include more limited product lines, markets and financial resources,
lack of management depth or experience, dependency on key personnel, and vulnerability to adverse market and economic
developments. Accordingly, the prices of mid-sized company stocks tend to be more volatile than prices of large company stocks.
Small Company Risk. Small company stocks have historically been subject to greater investment risk than mid-sized and large
company stocks. The risks generally associated with small companies include more limited product lines, markets and financial
resources, lack of management depth or experience, dependency on key personnel, and vulnerability to adverse market and
economic developments. Accordingly, the prices of small company stocks tend to be more volatile than prices of mid-sized and
large company stocks. Further, the prices of small company stocks are often adversely affected by limited trading volumes and the
lack of publicly available information.
Securities Lending Risk. The Fund may lend its portfolio securities to broker-dealers and banks in order to generate additional
income for the Fund. Any such loan must be continuously secured by collateral in cash or cash equivalents maintained on a current
basis in an amount at least equal to the market value of the securities loaned by the Fund. In the event of bankruptcy or other
default of a borrower of portfolio securities, the Fund could experience both delays in liquidating the loan collateral or recovering the
loaned securities and losses, including (a) possible decline in the value of the collateral or in the value of the securities loaned
during the period while the Fund seeks to enforce its rights thereto, (b) possible subnormal levels of income and lack of access to
income during this period, and (c) expenses of enforcing its rights. In an effort to reduce these risks, the Funds securities lending
agent monitors, and reports to Calamos Advisors on, the creditworthiness of the firms to which the Fund lends securities. The Fund
may also experience losses as a result of a diminution in value of its cash collateral investments.
Foreign Securities Risk. There are special risks associated with investing in foreign securities that are not typically associated with
investing in U.S. companies. These risks include fluctuations in the exchange rates of foreign currencies that may affect the
U.S. dollar value of a security, and the possibility of substantial price volatility as a result of political and economic instability in the
foreign country. Other risks of investing in foreign securities include: less public information about issuers of securities, different
securities regulation, different accounting, auditing and financial reporting standards and less liquidity in foreign markets than in
U.S. markets.
Portfolio security holdings disclosure
A description of the Funds policies and procedures in connection with the disclosure of portfolio security holdings of the Fund is
available in the statement of additional information and on the Funds website, www.calamos.com.
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Fund Facts
Who manages the Fund?
The Funds investments are managed by Calamos Advisors LLC, 2020 Calamos Court, Naperville, IL. Calamos Advisors is an
indirect subsidiary of Calamos Asset Management, Inc., whose voting shares are majority-owned by Calamos Family Partners, Inc.,
which is controlled by John P. Calamos, Sr. and the Calamos family.
Subject to the overall authority of the board of trustees, Calamos Advisors provides continuous investment supervision and
management to the Fund under a management agreement and also furnishes office space, equipment and management personnel.
For these services, the Fund pays Calamos Advisors a fee based on its average daily net assets, which is accrued daily and paid on
a monthly basis at the annual rate of 1.00%.
Calamos Advisors has contractually agreed to limit the annual ordinary operating expenses of the Fund, as a percentage of the
average net assets of the particular class of shares, to 1.50% for Class A shares, 2.25% for Class B shares and 2.25% for Class C
shares. For purposes of this agreement, operating expenses do not include dividend expense on short positions. This agreement is
binding on Calamos Advisors through June 30, 2011.
On March 26, 2010, the board of trustees unanimously approved the management agreement for the Fund. A discussion regarding
the basis for the approval by the board of trustees of the management agreement for the Fund will be included in the Funds annual
report to shareholders for the period ended October 31, 2010.
Team Approach to Management. Calamos Advisors employs a team approach to portfolio management, led by the Co-CIOs and
comprised generally of the Co-CIOs, directors, senior strategy analysts, intermediate analysts and junior analysts. The Co-CIOs,
directors and senior strategy analysts are supported by and lead a team of investment professionals whose valuable contributions
create a synergy of expertise that can be applied across many different investment strategies.
Portfolio holdings are reviewed and trading activity is discussed on a regular basis by team members. Team members, including the
Co-CIOs and senior strategy analysts, may each make trading decisions guided by the Funds investment objective and strategy.
While day-to-day management of the Fund is a team effort, the Co-CIOs, along with the senior strategy analysts, have joint primary
and supervisory responsibility for the Fund and work with all team members in developing and executing the Funds investment
program. Each is further identified below.
John P. Calamos, Sr. and Nick P. Calamos, Co-CIOs of Calamos Advisors, generally focus on firmwide risk management and the
top-down approach of diversification by country and industry sector and macro-level investment themes. Nick P. Calamos, Co-CIO
of Calamos Advisors, also focuses on portfolio level risk management, sector and country weightings, bottom-up fundamental
security analysis, and corresponding research and analysis for key holdings. As Co-CIOs, Messrs, John P. Calamos, Sr. and Nick
P. Calamos direct the teams focus on macro themes, upon which the portfolios strategy is based. The team, as a whole,
implements the investment strategies, under the general direction and supervision of the Co-CIOs and the senior strategy analysts.
John P. Calamos, Jr., Jeff Scudieri, Jon Vacko, John Hillenbrand, Steve Klouda, Bryan Lloyd, Dino Dussias, Christopher Hartman
and Joe Wysocki are each senior strategy analysts.
During the past five years, John P. Calamos, Sr. has been President and Trustee of the Trust and chairman, CEO and Co-CIO of
Calamos Advisors and its predecessor company, and Nick P. Calamos has been Vice President and Trustee of the Trust (through
June 2006) and Senior Executive Vice President and Co-CIO of Calamos Advisors and its predecessor company. John P.
Calamos, Jr., Executive Vice President of Calamos Advisors, joined the firm in 1985 and has held various senior investment
positions since that time. Jeff Scudieri joined Calamos Advisors in 1997 and has been a senior strategy analyst since September
2002. Jon Vacko joined Calamos Advisors in 2000 and has been a senior strategy analyst since July 2002. John Hillenbrand joined
Calamos Advisors in 2002 and has been a senior strategy analyst since August 2002. Steve Klouda joined Calamos Advisors in
1994 and has been a senior strategy analyst since July 2002. Bryan Lloyd joined Calamos Advisors in October 2003 and has been
a senior strategy analyst since June 2006. Dino Dussias joined Calamos Advisors in October 1995 and has been a senior strategy
analyst since April 2007. Christopher Hartman joined Calamos Advisors in February 1997 and has been a senior strategy analyst
since May 2007. Joe Wysocki joined Calamos Advisors in October 2003 and has been a senior strategy analyst since February
2007.

8

CALAMOS FAMILY OF FUNDS

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

Fund Facts

The Funds statement of additional information provides additional information about the team leaders, including other accounts
they manage, their ownership in the Calamos Family of Funds and their compensation.

What classes of shares does the Fund offer?
This prospectus offers three classes of shares of each Fund: Class A and Class C shares and in limited circumstances, Class B
shares. Class I shares and Class R shares, which have different expense structures, are offered by a separate prospectus. The
Fund does not accept purchases of Class B shares from new or existing investors, except from existing investors through Qualifying
Transactions (as defined above). The different classes of Fund shares are investments in the same portfolio of securities, but each
class of shares has different expenses and will likely have different NAVs. The main differences between Class A, Class B and
Class C shares lie primarily in their initial and contingent deferred sales charge structures and their distribution fees. Class A shares
generally bear an initial sales charge at the time of purchase, while Class B and Class C shares generally bear a contingent
deferred sales charge at the time of redemption. All three share classes bear distribution and/or service fees.
Class A shares
The offering price for Class A shares is the NAV per share plus an initial sales charge. The maximum sales charge is 4.75% of the
offering price. The sales charge varies depending on the amount of your purchase, as follows:
SALES CHARGE
AS A % OF
AS A % OF
NET AMOUNT
OFFERING
INVESTED
PRICE

Less than $50,000
$50,000 but less than $100,000
$100,000 but less than $250,000
$250,000 but less than $500,000
$500,000 but less than $1,000,000
$1,000,000 or more*
*

4.99 %
4.44
3.63
2.56
2.04
None

4.75 %
4.25
3.50
2.50
2.00
None

Redemption of shares may be subject to a contingent deferred sales charge as discussed below.

Class A shares also have a 0.25% distribution (12b-1) fee. See Distribution and service (Rule 12b-1) plan for more information
about distribution fees.
How can I reduce sales charges for Class A purchases?
As the table above shows, the larger your investment, the lower your initial sales charge on Class A shares. Each investment
threshold that qualifies for a lower sales charge is known as a breakpoint. You may be able to qualify for a breakpoint on the basis
of a single purchase or by aggregating the amounts of more than one purchase in the following ways:
Rights of accumulation
You may combine the value at the current public offering price of Class A, B and C shares of any Funds within the Calamos Family
of Funds already owned and Fidelity Prime Money Market Fund Shares (discussed below) previously purchased by exchanging
from Calamos Fund shares with a new purchase of Class A shares of the Fund to reduce the sales charge on the new purchase.
The sales charge for the new shares will be figured at the rate in the table above that applies to the combined value of your current
and new investment.
Statement of intention
Under a letter of intent, you may purchase additional Class A shares of the Fund over a 13-month period and receive the same
sales charge as if you had purchased all the shares at once. A letter of intent does not obligate you to purchase or sell additional
Class A shares. See the statement of additional information for more information about letters of intent.
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$1,000,000 purchase order
You may purchase the Funds Class A shares at the NAV without a sales charge provided that the total amount invested in Class A
shares of all Funds within the Calamos Family of Funds totals at least $1,000,000. Shares purchased at NAV in an account with a
value of $1,000,000 may incur a contingent deferred sales charge of 0.50% if sold within two years after purchase, excluding shares
purchased from the reinvestment of dividends or capital gains distributions. See Contingent deferred sales charges for more
information about contingent deferred sales charges.
What accounts are eligible for reduced sales charges on Class A shares?
You may aggregate your eligible accounts with the eligible accounts of members of your immediate family to obtain a breakpoint
discount. The types of eligible accounts that may be aggregated to obtain the breakpoint discounts described above include:
 Individual accounts

 Joint accounts

 Certain IRA accounts

For the purpose of obtaining a breakpoint discount, members of your immediate family include your spouse, child, stepchild,
parent, stepparent, sibling, grandchild and grandparent, in each case including in-law and adoptive relationships. In addition, a
fiduciary can count all shares purchased for a trust, estate or other fiduciary account (including one or more employee benefit plans
of the same employer) that has multiple accounts. Eligible accounts include those registered in the name of your financial
intermediary through which you own Calamos Family of Funds shares.
Who may purchase Class A shares without a sales charge?
Any of the following investors may purchase Class A shares of the Fund at NAV, with no initial sales charge:
(a) any investor buying shares through a wrap account or other investment program whereby the investor pays the investment
professional directly for services;
(b) any investor buying Class A shares by exchanging Class A shares of another Fund in the Calamos Family of Funds or Fidelity
Prime Money Market Fund Shares, if purchases of those shares have previously incurred a sales charge (see Money market fund
below);
(c) any trust created under a pension, profit sharing or other employee benefit plan (including qualified and non-qualified deferred
compensation plans), where such plan has at least $1,000,000 in assets or 100 employees, or where the administrator for such plan
acts as the administrator for qualified employee benefit plans with assets of at least $1,000,000;
(d) any company exchanging shares with a Fund pursuant to a merger, acquisition or exchange offer;
(e) any investor or intermediary platform on behalf of investors, including any investment company, that has entered into an
investment advisory agreement or other written arrangements with Calamos Advisors or its affiliates;
(f) any insurance company separate account;
(g) any current or retired trustee of the Trust, or other registered investment company where Calamos Advisors acts as the sole
investment adviser; or any associated trust, person, profit sharing or other benefit plan of such current or retired trustee;
(h) any employee of Calamos Financial Services LLC (CFS), the Funds distributor, its affiliates or an entity with a selling group
agreement with CFS and its employees; and
(i) any member of the immediate family of a person qualifying under (g) or (h), including a spouse, child, stepchild, parent,
stepparent, sibling, grandchild and grandparent, in each case including in-law and adoptive relationships.
Proceeds of Class A shares redeemed from the Fund within the previous 60 days may be reinvested in Class A shares of the Fund
at NAV without a sales charge.
How do I obtain a breakpoint discount or purchase Class A shares without a sales charge?
The steps to obtain a breakpoint discount depend on how your account is maintained with the Calamos Family of Funds. To obtain
any of the breakpoint discounts described above, you must notify us or your financial advisor at the time you purchase shares of
each eligible account you or a member of your immediate family maintains. For example, if an initial investment that was less
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than $1,000,000 grows to over $1,000,000, you must tell us or your financial advisor that you qualify to purchase Class A shares
without an initial sales charge when you make a subsequent investment. If you do not let us or your financial advisor know of
all of the holdings or planned purchases that make you eligible for a reduction, you may not receive a discount to which
you are otherwise entitled. If you make your investment through a financial advisor, it is solely your financial advisors
responsibility to ensure that you receive discounts for which you are eligible, and the Fund is not responsible for a financial
advisors failure to apply the eligible discount to your account. You may be asked by us or your financial advisor for account
statements or other records to verify your discount eligibility, including, where applicable, records for accounts opened with a
different financial advisor and records of accounts established by members of your immediate family. If you own shares exclusively
through an account maintained with the Funds transfer agent, you will need to provide the foregoing information to us at the time
you purchase shares. Additional information regarding sales loads and discounts applicable to us may be found in the Funds
statement of additional information, which can be obtained on Calamos Advisors website at www.calamos.com.
Exchange for Class I shares
Holders of Class A shares issued by Fund may exchange their Class A shares for Class I shares provided that they: (1) hold their
shares through an institution that has a valid Class I sales agreement with CFS authorizing such an exchange; and (2) are eligible to
invest in Class I shares in accordance with the criteria set forth in the Class I shares prospectus. Any such exchange is subject to
the Funds discretion to accept or reject the exchange. No sales charges or other charges will apply to any such exchange,
including any contingent deferred sales charge that would otherwise apply to the redemption within two years of purchase of
Class A shares originally purchased at net asset value pursuant to the $1,000,000 purchase order privilege. For federal income tax
purposes, a same-Fund exchange will not result in the recognition by the investor of a capital gain or loss. Class A shareholders
should contact their financial institution for information on the availability of Class I shares, and should read and consider the Class I
shares prospectus before any such exchange.
Class B shares
The Fund no does not accept purchases of Class B shares from new or existing investors, except from existing investors through
Qualifying Transactions (as defined above).
Any purchase request for the Funds Class B shares will be rejected (other than through a Qualifying Transaction that is an
exchange transaction).
Shareholders who own Class B shares of the Fund may purchase Class A or Class C shares of the Fund without regard to the
normal initial investment minimum for such shares. Those purchases will be subject to any applicable sales load. As described
above under Rights of accumulation, for purposes of determining the applicable sales load, the value of an investors account will
be deemed to include the value of all applicable shares in eligible accounts, including a Class B share account.
The offering price for Class B shares is the NAV per share with no initial sales charge. However, the Fund pays an aggregate
distribution and service fee at the annual rate of 1.00% of average net assets. As a result, the annual expenses for Class B shares
are somewhat higher compared to Class A shares, which pay an aggregate 0.25% distribution fee. After eight years, measured from
the first day of the month in which you purchased the shares, Class B shares automatically convert to Class A shares, which means
lower annual expenses from the ninth year on.
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Class B shares have a contingent deferred sales charge that declines over the years you own shares, and terminates completely
after six years of ownership, measured from the first day of the month in which the shares were purchased. For any shares you sell
within those six years, you may be charged at the following rates:
YEAR AFTER YOU BOUGHT SHARES

CONTINGENT DEFERRED SALES CHARGE

First year
Second year
Third or fourth year
Fifth year
Sixth year

5.00%
4.00
3.00
2.00
1.00

No order for Class B shares of the Fund may exceed $100,000.
Class C shares
The offering price for Class C shares is the NAV per share with no initial sales charge. However, the Fund pays an aggregate
distribution and service fee at the annual rate of 1.00% of average net assets. As a result, the annual expenses for Class C shares
are somewhat higher compared to Class A shares, which pay an aggregate 0.25% distribution fee.
Class C shares have a contingent deferred sales charge of 1.00% for any shares redeemed within one year of purchase, measured
from the first day of the month in which the shares were purchased. Class C shares have a lower contingent deferred sales charge
than Class B shares, but Class C shares DO NOT convert to Class A shares. No order for Class C shares of the Fund may exceed
$1,000,000.
Money market fund
If you wish to exchange your Fund shares for shares of a money market fund, you may exchange them for shares of the Fidelity
Institutional Money Market-Prime Money Market Portfolio (Fidelity Prime Money Market Fund Shares). Class A, Class B and
Class C shares of the Fund may be exchanged for Class III, Class IV and Class IV Fidelity Prime Money Market Fund Shares,
respectively.
Fidelity Prime Money Market Fund Shares are offered by a separate prospectus and are not offered by the Funds. You may at any
time exchange your Fidelity Prime Money Market Fund Shares back into shares of the equivalent class of the Calamos Family Of
Funds. However, should you redeem (and not exchange) your Fidelity Prime Money Market Fund Shares, you would pay any
applicable contingent deferred sales charge. For a prospectus and more complete information on Fidelity Prime Money Market
Fund Shares, including management fees and expenses, please call 800.582.6959. Please read the prospectus relating to Fidelity
Prime Money Market Fund Shares carefully.
Distribution and service (Rule 12b-1) plan
The Fund has a Distribution and Service Plan or 12b-1 Plan. Under the plan, Class A shares pay a distribution and/or service fee
at the annual rate of 0.25% of the average daily net assets of the class. Class B and Class C shares pay a service fee at the annual
rate of 0.25% and a distribution fee at the rate of 0.75%. The distribution fees are for the sale of Fund shares, and the service fees
are for services provided to shareholders. Since the Funds assets are used to pay 12b-1 fees on an ongoing basis, over time those
fees will increase the cost of your investment and may cost you more than other types of sales charges. Consequently, long-term
shareholders of Class C shares eventually may pay more than the economic equivalent of the maximum initial charges permitted by
the Financial Industry Regulatory Authority (FINRA). For more information about the 12b-1 Plan, please see the Funds
statement of additional information.
Contingent deferred sales charge
Any contingent deferred sales charge on redemptions of Class B and Class C shares is based on the lesser of the redemption price
or purchase price of the Fund shares. For purposes of determining a contingent deferred sales charge, Fund shares are
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considered sold on a first-in, first-out basis. The contingent deferred sales charge may be waived under certain circumstances. See
the statement of additional information for more information about the contingent deferred sales charge.
Which class of shares should I purchase?
The decision as to which class of shares you should purchase depends on a number of factors, including the amount and intended
length of your investment. An investor making an investment that qualifies for reduced sales charges might consider Class A
shares. An investor who prefers not to pay an initial sales charge, but who plans to redeem the shares within eight years might
consider Class C shares. For more information about the three share classes, consult your financial advisor or call us toll free at
800.582.6959. Please note that financial services firms may receive different compensation depending upon which class of shares
they sell.
What is the minimum amount I can invest in the Fund?
The minimum initial investment for Class A shares and Class C shares of the Fund is $2,500 per Fund account. For certain qualified
retirement plans, such as individual retirement accounts, the minimum initial investment is $500 per Fund account. The minimum
subsequent investment in the Fund is $50 per Fund account. The Fund may not waive or reduce the minimum initial or subsequent
investment requirement, except for any omnibus account or fees-based program of any financial intermediary with whom Calamos
Advisors has entered into an agreement, including, without limitation, profit sharing or pension plans, Section 401(k) plans and
Section 403(b)(7) plans in the case of employees of public school systems and certain non-profit organizations. Shareholders who
own Class B shares of the Fund may purchase Class A or Class C shares of the Fund without regard to the normal initial investment
minimum for such shares.

How can I buy shares?
You may buy shares of the Fund by contacting us, your financial advisor or the broker-dealer that gave you this prospectus. Your
financial advisor or another intermediary may charge for its services. You may purchase shares from us directly without any
additional charges other than those described above. When you buy shares, be sure to specify whether you want Class A, Class B
or Class C shares.
The offering price for shares will be based on the NAV per share next computed after receipt by the Funds transfer agent of your
purchase order in good form on any day the New York Stock Exchange (the NYSE) is open for trading. Generally, if you place
your order by 4:00 p.m. Eastern time, you will receive that days offering price. Orders placed after 4:00 p.m. Eastern time will
receive the following business days offering price.
We generally do not sell Fund shares to investors residing outside the U.S., Puerto Rico, Guam and the U.S. Virgin Islands, even if
they are U.S. citizens or lawful permanent residents of the U.S. We will sell shares to investors residing outside the U.S. if they have
U.S. military APO or FPO addresses.
Each purchase of shares is confirmed by a written statement mailed to the shareholder, without issuance of share certificates. You
may buy shares using the following methods:
By mail
You may purchase shares of the Fund by sending a check payable to the Calamos Family of Funds, along with a completed
account application to the Funds transfer agent: U.S. Bancorp Fund Services, LLC, P.O. Box 701, Milwaukee, WI 53201. A
subsequent investment may be made by detaching the stub from your account statement and sending it with your check in the
envelope provided with your statement. All checks must be drawn on a U.S. bank in U.S. funds. The Fund will not accept cashiers
checks in amounts less than $10,000. To prevent check fraud, the Fund will not accept Treasury checks, credit card checks,
travelers checks, starter checks or checks written by third parties for the purchase of shares. The Fund also will not accept money
orders, post-dated checks, post-dated online bill pay checks, or conditional orders for the purchase of shares. A $25 charge will be
imposed if any payment submitted for investment is returned, and the investor may be responsible for any loss sustained by the
Fund. If you purchase shares by check or by electronic funds transfer via the Automatic Clearing House (ACH) Network, and
redeem them shortly thereafter, payment may be delayed until the transfer agent is reasonably assured that the check or purchase
by ACH has been collected, which may take 15 days.
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By telephone
Once you have established an account, you may make subsequent purchases of $50 or more over the telephone by debiting your
bank account. To electronically debit your bank account, you must hold your account at a financial institution that is an ACH
member. The Fund will initiate most electronic transfers from your bank account to pay for the share purchase within that same
business day. If your order is received prior to generally 4 p.m. Eastern time, your shares will be purchased at the next applicable
price calculated on the day your order is placed. To permit telephone purchases, you must authorize telephone purchases on your
account application. Call us at 800.582.6959 to purchase shares by telephone or to obtain an account application with the telephone
purchase option. If you did not authorize telephone purchases on your original account application, you may request telephone
purchases by submitting a request to the Funds transfer agent, in writing along with a voided check, at U.S. Bancorp
Fund Services, LLC, P.O. Box 701, Milwaukee, WI 53201.
The Fund may modify or terminate the ability to purchase shares by telephone at any time, or from time to time, without notice to
shareholders. If your order to purchase shares of the Fund is canceled because your electronic transfer does not clear, you will be
charged a $25 service fee, and you will be responsible for any resulting loss incurred by the Fund. The Fund and its transfer agent
will be liable for losses resulting from unauthorized telephone purchases only if the Fund does not follow reasonable procedures
designed to verify the identity of the caller. You should immediately verify your trade confirmations when you receive them.
By wire
You may purchase shares by wiring funds from your bank. To open an account by wire, a completed account application is required
before your wire can be accepted. You may mail or deliver by overnight mail your account application to the transfer agent. Upon
receipt of your completed application, the transfer agent will establish an account for you. Your bank must include the name of the
Fund you are purchasing, your account number, and your name so that monies can be correctly applied. Your bank should transmit
funds by wire to:
U.S. Bank, N.A.
777 East Wisconsin Avenue
Milwaukee, WI 53202
ABA #075000022
Credit:
U.S. Bancorp Fund Services, LLC
Account #112-952-137
Further Credit:
(name of Fund to be purchased)
(account registration)
(account number)
Before sending any wire, please advise the transfer agent of your intent to wire funds. This will ensure prompt and accurate credit
upon receipt of your wire. Neither the Fund nor the transfer agent is responsible for delays in the Federal Reserve wire system.
By exchange
You may exchange Class A shares of the Fund for Class A shares of another Fund in the Calamos Family of Funds with no sales
charge, if you have previously paid a sales charge on the shares you are exchanging. You may exchange Class B shares and
Class C shares of the Fund for Class B shares and Class C shares, respectively, of another Fund in the Calamos Family of Funds
with no sales charge, and the time period for the contingent deferred sales charge will continue to run. You may exchange Class III
Fidelity Prime Money Market Fund Shares for Class A shares of a Fund without paying a sales charge, if you have previously paid a
sales charge on the shares you are exchanging. In addition, you may exchange Class B shares and Class C shares of the Fund for
Class IV Fidelity Prime Money Market Fund Shares with no sales charge, and the time period for the contingent deferred sales
charge will continue to run. See Money market fund above.
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The registration of the account to which you are making an exchange must be exactly the same as that of the account from which
the exchange is made, and the amount you exchange must meet any applicable minimum investment of the Fund being purchased.
You may exchange your shares by writing to us at the Calamos Family of Funds, c/o U.S. Bancorp Fund Services, LLC,
P.O. Box 701, Milwaukee, WI 53201. If you have authorized telephone exchange on your account application, you may also
exchange your shares by calling us at 800.582.6959. An exchange may also be made by instructing your financial advisor, who will
communicate your instruction to us. An exchange transaction generally is considered a sale and purchase of shares for
federal income tax purposes and may result in capital gain or loss.
The exchange privilege is not intended as a vehicle for short-term or excessive trading. Excessive or short-term exchange activity
may interfere with portfolio management and have an adverse effect on all shareholders. Accordingly, the Fund may suspend or
permanently terminate the exchange privileges of any investor who appears to be engaged in short-term or excessive trading.
Although an investor may be precluded from utilizing the exchange privilege, an investors ability to redeem shares of the Fund for
cash will not be affected.
By Automatic Investment Plan
If you own shares of the Fund, you may purchase additional shares of the Fund periodically through the Automatic Investment Plan.
Under the Plan, after your initial investment, you may authorize the Fund to withdraw from your bank checking or savings account
an amount that you wish to invest, which must be $50 or more. Your financial institution must be a member of the ACH Network to
participate. If you wish to enroll in this Plan, complete the appropriate application form. To obtain the form, call 800.582.6959. The
Plan is not available to clients of financial advisors that offer similar investment services. The Fund may terminate or modify this
privilege at any time. You may change your withdrawal amount or terminate your participation in the Plan at any time by notifying us
by telephone or in writing at least five business days prior to the effective date of the next transaction. A request to change bank
information for this Plan may require a signature guarantee. A $25 charge will be imposed if your bank rejects your payment.

How can I sell (redeem) shares?
You may redeem shares of the Fund by contacting us or your intermediary. Your intermediary may charge for its services. For
shares held direct only, you may redeem shares from us directly without any additional charges other than those described below.
Once your instruction to sell shares of the Fund has been received, you may not cancel or revoke your request. It is,
therefore, very important that you call us if you have any questions about the requirements for selling shares before
submitting your request.
Through your broker-dealer (certain charges may apply)
Shares held for you in your broker-dealers name must be sold through the broker-dealer.
By writing to the Funds transfer agent
When your shares are held for you by the Funds transfer agent, you may sell your shares by sending a written request to:
U.S. Bancorp Fund Services, LLC, P.O. Box 701, Milwaukee, WI 53201. Your redemption request must:
1.

specify the Fund, your account number and the number of shares or dollar amount to be redeemed, if less than all shares are to
be redeemed;

2. be signed by all owners exactly as their names appear on the account; and
3. for each signature on the redemption request, include a signature guarantee, if necessary.
In the case of shares held by a corporation, the redemption request must be signed in the name of the corporation by an officer
whose title must be stated, and a certified bylaw provision or resolution of the board of directors authorizing the officer to so act may
be required. In the case of a trust or partnership, the signature must include the name of the registered shareholder and the
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title of the person signing on its behalf. Under certain circumstances, before shares can be redeemed, additional documents may be
required in order to verify the authority of the person seeking to redeem.
By telephone
Unless telephone redemption was declined on your account application, you may redeem your shares by telephone and have
proceeds sent by check to your address of record. With the telephone redemption option, you may sell up to $50,000 worth of
shares on any day. You may not redeem by telephone shares held in an IRA account or in an account for which you have changed
the address within the preceding 30 days.
If you want redemption proceeds sent to your bank account by either wire transfer (at a current cost of $15 per transfer), or
electronic funds transfer via the ACH Network at no cost, you must have selected these alternate payment types on the application.
If you have authorized telephone redemptions on your original account application, but would like to change the predetermined bank
to which proceeds are sent, please submit your request in writing with a signature guarantee, along with a voided check for the new
bank account. Only member banks may transmit funds via the ACH network.
If you declined telephone redemptions on your original account application, you may request the telephone redemption privilege at a
later date by submitting a request in writing, which may require a signature guarantee. Please send your request along with a voided
check to have proceeds deposited directly into your bank account to U.S. Bancorp Fund Services, LLC, P. O. Box 701, Milwaukee,
WI 53201.
To redeem shares from your account by telephone, call 800.582.6959. To reduce the risk of fraudulent instruction and to ensure that
instructions communicated by telephone are genuine, the Fund will send your redemption proceeds only to the address or bank/
brokerage account as shown on their records. The Funds also may record a call, request more information and send written
confirmation of telephone transactions. The Fund and its transfer agent will be liable for losses from unauthorized telephone
instructions only if the Fund does not follow reasonable procedures designed to verify the identity of the caller. Please verify the
accuracy of each telephone transaction as soon as you receive your confirmation statement.
During periods of volatile economic and market conditions, you may have difficulty making a redemption request by telephone, in
which case you should make your redemption request in writing.
By wire
Broker-dealers or other sales agents may communicate redemption orders by wire to the Funds transfer agent. There is no limit on
redemption proceeds sent by wire.
By systematic withdrawal plan
Under the Funds Systematic Withdrawal Plan, you may request that the Fund periodically redeem shares having a specified
redemption value and send you a check for the proceeds. In order to initiate the Systematic Withdrawal Plan, call 800.582.6959 and
request a systematic withdrawal form. Your account must have a share balance of $25,000 or more. Withdrawal proceeds are likely
to exceed dividends and distributions paid on shares in your account and therefore may deplete and eventually exhaust your
account. The periodic payments are redemption proceeds and are taxable as such. The maximum annual rate at which Class B
shares (and Class C shares in their first year following purchase and Class A shares purchased at NAV pursuant to the $1,000,000
purchase order privilege for two years after the time of purchase) may be redeemed under the Systematic Withdrawal Plan is 10%
of the NAV of the account. Because a sales charge is imposed on purchases of Fund shares, you should not purchase shares while
participating in the Systematic Withdrawal Plan. You may modify or terminate your Systematic Withdrawal Plan by written notice to
the transfer agent at least seven business days prior to the start of the month in which the change is to be effective. You may have a
check sent to your address of record or you may have proceeds sent to your predetermined bank account via electronic funds
transfer through the ACH Network (which may require a signature guarantee).
By exchange
You may redeem all or any portion of your shares of the Fund and use the proceeds to purchase shares of any of the other Funds in
the Calamos Family of Funds or Fidelity Prime Money Market Fund Shares if your signed, properly completed application

16

CALAMOS FAMILY OF FUNDS

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

Fund Facts

is on file. An exchange transaction generally is considered a sale and purchase of shares for federal income tax purposes
and may result in capital gain or loss. See How can I buy shares?  By exchange for more information about the exchange
privilege.
Signature guarantees
A signature guarantee is required to redeem shares in the following situations:
 If ownership is changed on your account;
 When redemption proceeds are payable or sent to any person, address or bank account not on record;
 Written requests to wire redemption proceeds (if not previously authorized on the account);
 When establishing or modifying certain services on an account;
 If a change of address was received by the Funds transfer agent within the last 30 days;
 For all redemptions in excess of $50,000 from any shareholder account.
In addition to the situations described above, the Fund and the Funds transfer agent reserve the right to require a signature
guarantee in other instances based on the circumstances relative to the particular situation.
You can obtain a signature guarantee from domestic banks, brokers, dealers including CFS, credit unions, national securities
exchanges, registered securities associations, clearing agencies and savings associations, as well as from participants in the New
York Stock Exchange Medallion Signature Program and the Securities Transfer Agents Medallion Program (STAMP). A notary
public is not an acceptable signature guarantor.
Redemption-in-kind
Shares normally will be redeemed for cash, although the Fund retains the right to redeem some or all of its shares in-kind under
unusual circumstances, in order to protect the interests of remaining shareholders, or to accommodate a request by a particular
shareholder that does not adversely affect the interest of the remaining shareholders, by delivery of securities selected from its
assets at its discretion. However, the Fund is required to redeem shares solely for cash up to the lesser of $250,000 or 1% of the
NAV of the Fund during any 90-day period for any one shareholder. Should redemptions by any shareholder exceed such limitation,
the Fund will have the option of redeeming the excess in cash or in-kind. In-kind payment means payment will be made in liquid
portfolio securities rather than cash. If that occurs, the redeeming shareholder might incur brokerage and/or other transaction costs
to convert the securities to cash.
Processing time
The Fund will send your redemption proceeds to you by check to the address of record or by wire to a predetermined bank or
brokerage account. Redemption proceeds paid by wire will normally be sent on the next business day after receipt of the
redemption request. The cost of the wire (currently $15) will be deducted from the redemption proceeds if you are redeeming all of
your shares or only a specific number of shares. If you are redeeming a specific dollar amount, the wire fee will be deducted from
the remaining balance in the account. You may also have proceeds sent directly to a predetermined bank or brokerage account via
electronic funds transfer through the ACH Network if your bank or brokerage firm is an ACH member. There is no charge for an
electronic funds transfer through the ACH Network and your proceeds will be credited to your account within two to three business
days.
Proceeds from the sale of Fund shares will not be sent to you until the check or ACH purchase used to purchase the shares has
cleared, which can take up to 15 days after purchase. You may avoid this delay by buying shares with a wire transfer. The Fund
may suspend the right of redemption under certain extraordinary circumstances in accordance with the rules of the Securities and
Exchange Commission.
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Small accounts
Due to the relatively high cost of handling small accounts, the Fund may give you 30 days written notice that it intends to redeem
your shares, at the NAV of those shares, if your account has a value of less than $500. This would not apply if your account value
declined to less than $500 as a result of market fluctuations.

Transaction information
Share price
The Funds share price, or NAV, is determined as of the close of regular session trading on the NYSE (normally 4:00 p.m. Eastern
Time) each day that the NYSE is open. The NYSE is regularly closed on New Years Day, the third Mondays in January and
February, Good Friday, the last Monday in May, Independence Day, Labor Day, Thanksgiving and Christmas.
The NAV per share for each class of Fund shares is calculated by dividing the pro rata share of the value of all of the securities and
other assets of the Fund allocable to that class of Fund shares, less the liabilities allocable to that class, by the number of shares of
the class outstanding. When shares are purchased or sold, the order is processed at the next NAV (plus any applicable sales
charge) that is calculated on a day when the NYSE is open for trading, after receiving a purchase or sale order. Because the Fund
may invest in securities that are primarily listed on foreign exchanges and trade on days when the Fund does not price its shares,
the Funds NAV may change on days when shareholders will not be able to purchase or redeem the Funds shares. If shares are
purchased or sold through an intermediary, it is the responsibility of that intermediary to transmit those orders to the Funds transfer
agent so such orders will be received in a timely manner.
A purchase or sale order typically is accepted when the Funds transfer agent or an intermediary has received a completed
application or appropriate instruction along with the intended investment, if applicable, and any other required documentation.
Valuation Procedures
The valuation of the Funds portfolio securities is in accordance with policies and procedures adopted by and under the ultimate
supervision of the board of trustees. Securities for which market quotations are readily available will be valued using the market
value of those securities. Securities for which market quotations are not readily available will be fair valued in accordance with
policies and procedures adopted by and under the ultimate supervision of the board of trustees. The method by which a security
may be fair valued will depend on the type of security and the circumstances under which the security is being fair valued.
Portfolio securities that are traded on U.S. securities exchanges, except option securities, are valued at the last current reported
sales price at the time the Fund determines its NAV. Securities traded in the over-the-counter market and quoted on The NASDAQ
Stock Market are valued at the NASDAQ Official Closing Price, as determined by NASDAQ, or lacking a NASDAQ Official Closing
Price, the last current reported sale price on NASDAQ at the time the Fund determines its NAV.
When a last sale or closing price is not available, equity securities, other than option securities, that are traded on a U.S. securities
exchange and other equity securities traded in the over-the-counter market are valued at the mean between the most recent bid and
asked quotations in accordance with guidelines adopted by the board of trustees. Each option security traded on a U.S. securities
exchange is valued at the mid-point of the consolidated bid/ask quote for the option security, also in accordance with guidelines
adopted by the board of trustees. Each over-the-counter option that is not traded through the Options Clearing Corporation is valued
based on a quotation provided by the counterparty to such option under the ultimate supervision of the board of trustees. Fixedincome securities and certain convertible preferred securities are generally traded in the over-the-counter market and are valued by
independent pricing services or by dealers who make markets in such securities. Valuations of such fixed income securities and
certain convertible preferred securities consider yield or price of equivalent securities of comparable quality, coupon rate, maturity,
type of issue, trading characteristics and other market data and do not rely exclusively upon exchange or over-the-counter prices.
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
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that are principally traded in other foreign markets, are valued as of the last reported sale price at the time the Fund determines its
NAV, or when reliable market prices or quotations are not readily available, at the mean between the most recent bid and asked
quotations as of the close of the appropriate exchange or other designated time. Trading of foreign securities may not take place on
every NYSE business day. In addition, trading may take place in various foreign markets on Saturdays or on other days when the
NYSE is not open and on which the Funds NAV is not calculated.
If the pricing committee determines that the valuation of a security in accordance with the methods described above is not reflective
of a fair value for such security, the security is valued at a fair value by the pricing committee, under the ultimate supervision of the
board of trustees, following the guidelines and/or procedures adopted by the board of trustees.
The Fund also may use fair value pricing, pursuant to guidelines adopted by the board of trustees and under the ultimate
supervision of the board of trustees, if trading in the security is halted or if the value of a security it holds is materially affected by
events occurring before the Funds pricing time but after the close of the primary market or exchange on which the security is listed.
Those procedures may utilize valuations furnished by pricing services approved by the board of trustees, which may be based on
market transactions for comparable securities and various relationships between securities that are generally recognized by
institutional traders, a computerized matrix system, or appraisals derived from information concerning the securities or similar
securities received from recognized dealers in those securities.
When fair value pricing of securities is employed, the prices of securities used by the Fund to calculate its NAV may differ from
market quotations or official closing prices. In light of the judgment involved in fair valuations, there can be no assurance that a fair
value assigned to a particular security is accurate.
Intermediaries
The Fund may authorize intermediaries to accept purchase, exchange and redemption orders on the Funds behalf. An order
properly received by an intermediary will be deemed to have been received by the Fund as of the time of receipt by the
intermediary. If you buy, exchange or redeem shares through an intermediary, you will pay or receive the Funds NAV per share
(plus any applicable sales charge) next calculated after receipt and acceptance of the order by the intermediary, after giving effect to
any transaction charge imposed by the intermediary. The Funds NAV is determined as of the close of regular session trading on
the NYSE (normally 4:00 p.m., Eastern time) each day that the NYSE is open for trading.
If you buy and sell Fund shares through an intermediary, that intermediary may charge a fee for that service. Any such charges
could constitute a substantial portion of a smaller account and may not be in your best interest. The Fund cannot always identify
individual accounts or transactions for an account that is facilitated by an intermediary. Due to differing operational and systems
capabilities, an intermediary may calculate sales charges and fees and track transaction activity differently than the Fund. When
transacting in Fund shares, be sure you understand how your intermediary calculates sales charges and fees and tracks transaction
activity.
CFS, the Funds distributor, and its affiliates are currently subject to supplemental compensation payment requests by certain
securities broker-dealers, banks or other intermediaries, including third party administrators of qualified plans (each an
Intermediary) whose customers have purchased Fund shares. CFS or its affiliates in their discretion may make payments to a
qualifying Intermediary for various purposes, including to help defray costs incurred by the Intermediary to educate financial
advisers about the Fund so they can make recommendations and provide services that are suitable and meet shareholder needs, to
access the Intermediarys representatives and to provide marketing support and other specified services. These payments do not
increase the amount paid by you or the Fund.
Payments to a qualifying Intermediary in any year generally will not exceed the sum of (a) 0.25% of the prior years purchases of
Fund shares through the Intermediary and (b) 0.12% of the annual average daily value of Fund shares held through the
Intermediary. In the case of Fund shares held by a retirement plan investing through a platform sponsored by an Intermediary,
payments to the Intermediary generally will not exceed 0.20% of the annual average daily value of those shares. CFS or its affiliates
consider a number of factors in determining whether they will make requested payments, including the qualifying Intermediarys
sales, assets and redemption rates, and the nature of the Intermediarys services.
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Payments to Intermediaries may create a conflict of interest by influencing the broker-dealer or other Intermediary and your
salesperson to recommend the Fund over another investment. Ask your salesperson or visit your Intermediarys website for more
information.
Anti-money laundering compliance
The Fund is required to comply with various federal anti-money laundering laws and regulations. Consequently, the Fund will
request the following information from all investors: full name, date of birth, Social Security number and permanent street address.
Corporate, trust, and other entity accounts must provide additional documentation. The Fund will use this information to verify your
identity. The Fund will return your application and the monies received to establish your account if any of this information is missing.
After your account is established, the Fund may request additional information from you to assist in verifying your identity. If the
Fund is unable to verify your identity, they reserve the right to redeem your account at the current days NAV. If at any time the
Fund believes you may be involved in suspicious activity or if your identifying information matches information on government lists
of suspicious persons, the Fund may choose not to establish a new account or may be required to freeze your account. The Fund
also may be required to provide a governmental agency with information about your attempt to establish a new account or about
transactions that have occurred in your account. The Fund also may be required to transfer monies received to establish a new
account, transfer an existing account or transfer the proceeds of an existing account to a governmental agency. In some
circumstances, the law may not permit the Fund to inform you that it has taken the actions described above.
Transaction restrictions
The Fund reserves the right to reject any order for the purchase of shares in whole or in part for any reason, and to suspend the
sale of shares to the public in response to conditions in the securities markets or otherwise. The Fund generally expects to inform
any investor within 24 hours if a purchase order has been rejected. The Fund are intended for long-term investment purposes only,
and are not intended for short-term or excessive trading. Those practices may disrupt portfolio management strategies and/or
increase expenses, thus harming Fund performance.
The Fund may, in its discretion, suspend, and may permanently terminate, the purchase privileges or the purchase portion of
exchange privileges of any investor who engages in trading activity that the Fund believes would be disruptive to the Fund. Although
the Fund will attempt to give prior notice of a suspension or termination of such privileges when it is reasonably able to do so, the
suspension or termination may be effective immediately, thereby preventing any uncompleted exchange.
In addition, the Fund receives purchase and sale orders through intermediaries and cannot always identify or reasonably detect
short-term or excessive trading that may be facilitated by those intermediaries or by the use of omnibus accounts by those
intermediaries. Omnibus accounts are comprised of multiple investors whose purchases and redemptions are aggregated and
netted before being submitted to the Fund, making it more difficult to locate and eliminate short-term or excessive trading. To the
degree the Fund is able to identify excessive or short-term trading in accounts maintained by intermediaries, the Fund will seek the
cooperation of the intermediary to enforce the Funds excessive trading policy. However, there can be no assurance that an
intermediary will cooperate in all instances. Certain intermediaries may not presently possess the same operational capabilities to
track the number of purchase, redemption or exchange orders made by an individual investor as the Funds, or they may lack such
capabilities entirely. Certain intermediaries may possess other capabilities to deter short-term or excessive trading upon which the
Fund may rely. In general, the Fund cannot eliminate the possibility that short-term or excessive trading activity will occur in the
Fund.
The Fund also reserves the right to restrict the account of any investor with respect to purchase orders or the purchase portion of
exchange orders, without prior notice, if the trading activity in the account is determined to be disruptive to the Fund. To minimize
harm to the Funds and their shareholders, the Fund may, at the Funds sole discretion, exercise these rights if an investor has a
history of excessive or disruptive trading. In making this judgment, the Fund may consider trading done in multiple accounts under
common ownership or control. Such restriction typically is placed in the account immediately after such disruptive trading is
determined to be occurring.
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Excessive trading policies and procedures
Excessive trading may present risks to the Funds long-term shareholders. Excessive trading into and out of a Fund can be
disruptive to the portfolio, including with respect to the implementation of investment strategies. Excessive trading also may create
taxable gains to remaining Fund shareholders and may increase Fund expenses, which may negatively impact investment returns
for remaining shareholders.
To the extent that the Fund invests in foreign securities, it may be at a greater risk for excessive trading. Some investors may seek
to profit from the fact that foreign markets or exchanges normally close earlier in the day than do U.S. markets or exchanges. These
investors may seek to engage in a practice known as pricing arbitrage to take advantage of information that becomes available after
the close of the foreign markets or exchanges but before the Fund prices its shares, which may affect the prices of the foreign
securities held by the Fund. Alternatively, some investors may attempt to benefit from stale pricing  when trading in a security held
by the Fund is halted and does not resume prior to the time the Fund calculates its NAV. To the extent that the Fund does not
accurately value securities, short-term arbitrage traders may dilute the Funds NAV, which may negatively impact long-term
shareholders. Although the Fund has adopted policies and procedures intended to reduce their exposure to price arbitrage, stale
pricing and other potential pricing inefficiencies, the Fund cannot entirely eliminate the potential for short-term arbitrage trades to
dilute the value of Fund shares.
The Funds policy is against trading of Fund shares by Fund shareholders that is disruptive to the management of the Fund. In
analyzing whether trading is disruptive, the Fund will consider the purpose of the trades, the effects on the Funds portfolio and
shareholders, and the impact of any costs or administrative charges it may incur (net of any reimbursement by the shareholder). For
certain redemption and reinvestment transactions in which the investment adviser or its affiliates may engage, see page 52 of the
statement of additional information. The Fund attempts to detect and deter excessive trading through the following methods:


imposing restrictions on trading or exchange privileges of investors the Fund believes are engaging in short-term or excessive
trading, as described under Transaction restrictions;

 utilizing fair valuation of securities, as described under Valuation procedures; and
 monitoring trades.
Although the Fund will take steps to detect and deter abusive trading pursuant to the policies and procedures approved by the board
of trustees, there are no assurances that these policies and procedures will be effective in limiting excessive trading in all
circumstances. For example, the Fund may be unable to completely eliminate the possibility of excessive trading in certain omnibus
accounts and other accounts traded through intermediaries as discussed in the Transaction restrictions section.
The Funds policies and procedures regarding excessive trading may be modified at any time.

Distributions and taxes
Dividends and capital gains distributions
You may receive two kinds of distributions from the Fund: dividends and capital gains distributions. Unless you requested on the
account application or in writing that distributions be made in cash, all dividends and capital gains distributions are paid by crediting
you with additional Fund shares of the same class you already own. In addition, under the same shareholder account registration
and within the same share class, dividends and distributions from one Fund may be reinvested into another Fund, with this receiving
Fund account being subject to the minimum initial investment requirements. These shares are valued at the next NAV per share that
is computed after the dividend or distribution date. There is no sales charge applied. The Fund declares and pays dividends
annually. Net realized long-term capital gains, if any, are paid to shareholders by the Fund at least annually.
If a dividend check is returned undeliverable, or if a check remains outstanding for six months, the Fund reserves the right to
reinvest those dividends in additional shares of the Fund at the current NAV and to designate the account as a dividend
reinvestment account.
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Taxes
You may realize a capital gain or capital loss when you redeem or exchange shares. Distributions, whether received in cash or
reinvested in additional Fund shares, are subject to federal income tax and may be subject to state or local taxes. The federal tax
treatment will depend on how long you owned the shares and on your individual tax position. You may be subject to state and local
taxes on your investment in the Fund, depending on the laws of your home state and locality.
The dividends and distributions paid by the Fund are subject to taxation as of the date of payment, except for those distributions
declared in October, November or December and paid in January of the next year. Such a distribution will be treated as though it
were received on December 31 of the year in which it is declared.
You may be taxed on dividends from net investment income and capital gains distributions at different rates depending on your tax
situation. Dividends paid by the Fund from net investment income generally are taxable to you as ordinary income, unless paid from
qualified dividend income, as described below. Federal taxes on distributions of capital gains by the Fund are determined by how
long the Fund owned the investments that generated the gains, rather than how long you have owned your shares. Distributions of
gains from investments that the Fund owned for more than one year will generally be taxable to you as long-term capital gains.
Distributions of gains from investments that the Fund owned for one year or less will generally be taxable to you as ordinary income.
Annually, the Fund will advise you of the source of your distributions for tax purposes.
A portion of the dividends from net investment income paid by the Fund may be eligible for the reduced rate applicable to qualified
dividend income, provided that the recipient of the dividend is an individual and that certain holding period requirements are met.
No assurance can be given as to what portion of the dividends paid by the Fund will consist of qualified dividend income.
The Fund may be required to withhold federal income tax (backup withholding) from payments to you if:
 you fail to furnish your properly certified Social Security or other tax identification number;


you fail to certify that your tax identification number is correct or that you are not subject to backup withholding due to the
underreporting of certain income; or

 the Internal Revenue Service (IRS) informs the Fund that your tax identification number is incorrect.
These certifications are contained in the application that you complete and return when you open an account. The Fund must
promptly pay to the IRS all amounts withheld. Therefore, it is usually not possible for the Fund to reimburse you for amounts
withheld. You may, however, claim the amount withheld as a credit on your federal income tax return.

Other information
Shareholder accounts
Each shareholder of the Fund receives quarterly account statements showing transactions in Fund shares, with a balance
denominated in Fund shares. A confirmation will be sent to the shareholder upon purchase, redemption, or change of shareholder
address (sent to both the former and the new address).
Retirement plans
You may use the Fund as an investment for your IRA, profit sharing plan, pension plan, Section 401(k) plan, Section 403(b)(7) plan
in the case of employees of public school systems and certain non-profit organizations, and certain other qualified plans. A master
IRA plan and information regarding plan administration, fees, and other details are available from us or your plan administrator.
Prospectuses and shareholder reports
The Fund reduces the number of duplicate prospectuses and annual and semiannual reports you receive by sending only one copy
of each to those addresses shared by two or more accounts. Call us at 800.582.6959 or write to us at the Calamos Family of Funds,
c/o U.S. Bancorp Fund Services, LLC, P.O. Box 701, Milwaukee, WI 53201 if you want to receive individual copies of these
documents. The Fund will begin sending you individual copies within 30 days of your request.
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Financial Highlights
Financial highlights are not available, as the Fund commenced operation on or about the date of this prospectus.
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If you would like more information about the
Fund, the following resources are available
upon request, free of charge.

FOR 24 HOUR AUTOMATED
SHAREHOLDER ASSISTANCE
800.823.7386

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

TO OBTAIN INFORMATION
ABOUT YOUR INVESTMENTS
800.582.6959

The Statement of Additional Information
provides more detailed information about the
Fund and, except for the information in the
section entitled Financial Statements, is
incorporated into this prospectus by
reference.
Copies of the reports and the Statement of
Additional Information are available, without
charge, upon request by calling
800.582.6959 or by visiting the Funds
website at www.calamos.com. You can
request other information and discuss your
questions about the Fund by contacting
Calamos Financial Services LLC at:
Calamos Financial Services LLC
2020 Calamos Court
Naperville, Illinois 60563
Telephone: 800.582.6959

VISIT OUR WEB-SITE
www.calamos.com
INVESTMENT ADVISER
Calamos Advisors LLC
2020 Calamos Court
Naperville, IL 60563
TRANSFER AGENT
US Bancorp Fund Services, LLC
615 E. Michigan St. 3rd floor
Milwaukee, WI 53202
INDEPENDENT REGISTERED
PUBLIC
ACCOUNTING FIRM
Deloitte & Touche LLP
Chicago, IL
LEGAL COUNSEL
K&L Gates LLP
Chicago, IL

You can review the Funds reports and
Statement of Additional Information at the
Public Reference Room of the Securities
and Exchange Commission. You can get
text-only copies for free from the EDGAR
database on the Commissions Internet
website at http://www.sec.gov, or for a
duplicating fee by calling or writing to:
Public Reference Section of the Commission
Washington, D.C. 20549-0102
Telephone: 202.942.8090
E-mail: publicinfo@sec.gov

2020 Calamos Court
Naperville, IL 60563-2787
800.582.6959
www.calamos.com
© 2010 Calamos Holdings LLC. All Rights Reserved.

Calamos and Calamos Investments are registered
trademarks of Calamos Holdings LLC.
DGABCSTAPRO 2010

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

Table of Contents
Calamos Discovery Growth Fund
Additional Information About Investment Strategies and Related Risks
Fund Facts
Who manages the Fund?
What classes of shares does the Fund offer?
How can I buy shares?
How can I sell (redeem) shares?
Transaction information
Distributions and taxes
Other Information
Financial Highlights
For More Information

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

3
6
8
8
9
10
12
14
17
18
20
back cover

Calamos Discovery Growth Fund
Investment Objective
Calamos Discovery Growth Funds investment objective is long-term capital growth.

Fees and Expenses of the Fund
The following table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. More information
about the share classes is available from your financial professional and under Fund Facts  What classes of shares does the
Fund offer? on page 9 of the prospectus and Share Classes and Pricing of Shares on page 51 of the statement of additional
information.
Shareholder Fees (fees paid directly from your investment):
CLASS I

CLASS R

Maximum Sales Charge (Load) Imposed on Purchases (as a percentage of offering price)
None
None
Maximum Deferred Sales Charge (Load) (as a percentage of the lesser of the redemption
price or offering price)
None
None
Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment):
CLASS I

Management Fees
Distribution and/or Service Fees (12b-1)
Other Expenses1
Total Annual Operating Expenses
Expense Reimbursement2
Total Annual Fund Operating Expenses After Reimbursement

CLASS R

1.00 %
None
0.63 %
1.63 %
(0.38 )%
1.25 %

1.00 %
0.50 %
0.63 %
2.13 %
(0.38 )%
1.75 %

1

Because the Fund is a new fund, Other Expenses are based on estimated amounts for the current fiscal year.

2

The Funds investment adviser has contractually agreed to reimburse Fund expenses through June 30, 2011 to the extent necessary so that Total Annual
Fund Operating Expenses (before indirect expenses of acquired funds) after any such reimbursement do not exceed 1.25% for Class I shares or 1.75% for Class R
shares. Prior to June 30, 2011, the expense limitation may be terminated or revised only by, or with the consent of, the board of trustees.

Example
This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other mutual funds. The
example assumes that you invest $10,000 in the Fund for the time periods indicated. 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 Funds operating
expenses remain the same. Although your actual costs may be higher or lower, based on these assumptions, whether or not you
redeemed your shares at the end of the period, your costs would be:
REDEMPTION

1 Year
3 Years

I

R

127
474

178
627

NO REDEMPTION
I
R

127
474

178
627

Portfolio Turnover
The Fund pays transaction costs, such as commissions, when it buys and sells securities (or turns over its portfolio). A higher
portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when Fund shares are held in a taxable
account. These costs, which are not reflected in the annual fund operating expenses or in the example, affect the Funds
performance.
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Calamos Discovery Growth Fund

Principal Investment Strategies
The Fund will invest substantially all of its assets in a diversified portfolio of equity investments in small and mid-cap issuers with
public stock market capitalizations within the range of the market capitalization of companies constituting the Russell 2500 Growth
Index at the time of investment. The Fund may invest up to 25% of its net assets in foreign securities.
In pursuing its investment objective, the Fund seeks out securities that, in the investment advisers opinion, offer the best
opportunities for growth. The Funds investment adviser typically considers the companys financial soundness, earnings and cash
flow forecast and quality of management. The Funds 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.

Principal Risks
An investment in the Fund is subject to risks, and you could lose money on your investment in the Fund. There can be no assurance
that the Fund will achieve its investment objective. The risks associated with an investment in the Fund can increase during times of
significant market volatility. Your investment in the Fund is not a deposit in the bank and is not insured by the Federal Deposit
Insurance Corporation or any other government agency. The principal risks of investing in the Fund include:
Equity Securities Risk  The securities markets are volatile, and the market prices of the Funds securities may decline
generally. The price of equity securities fluctuates based on changes in a companys financial condition and overall market

and economic conditions. If the market prices of the securities owned by the Fund fall, the value of your investment in the Fund
will decline.
Small and Mid-Sized Company Stock Risk  Small to mid-sized company stocks have historically been subject to greater
investment risk than large company stock. The prices of small to mid-sized company stocks tend to be more volatile and less
 liquid than large company stocks. Small and mid-sized companies may have no or relatively short operating histories, or be
newly formed public companies. Some of these companies have aggressive capital structures, including high debt levels, or
are involved in rapidly growing or changing industries and/or new technologies, which pose additional risks.
Growth Stock Risk  Growth securities typically trade at higher multiples of current earnings than other securities and,
 therefore, may be more sensitive to changes in current or expected earnings than other equity securities and may be more
volatile.
Foreign Securities Risk  Risks associated with investing in foreign securities include fluctuations in the exchange rates of
foreign currencies that may affect the U.S. dollar value of a security, the possibility of substantial price volatility as a result of

political and economic instability in the foreign country, less public information about issuers of securities, different securities
regulation, different accounting, auditing and financial reporting standards and less liquidity than in the U.S. markets.
Portfolio Selection Risk  The value of your investment may decrease if the investment advisers judgment about the
 attractiveness, value or market trends affecting a particular security, issuer, industry or sector or about market movements is
incorrect.

Investment Adviser
Calamos Advisors LLC
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Portfolio Managers
PORTFOLIO MANAGER/
FUND TITLE (IF APPLICABLE)

PORTFOLIO MANAGER
EXPERIENCE IN THE FUND

PRIMARY TITLE
WITH INVESTMENT ADVISER

John P. Calamos, Sr. (CEO,
Chairman)
Nick P. Calamos (Vice President)
John P. Calamos Jr.
Jeff Scudieri

since Funds inception

Chief Executive Officer, Co-CIO

since Funds inception
since Funds inception
since Funds inception

Jon Vacko

since Funds inception

John Hillenbrand
Steve Klouda
Bryan Lloyd
Dino Dussias
Christopher Hartman
Joe Wysocki

since Funds inception
since Funds inception
since Funds inception
since Funds inception
since Funds inception
since Funds inception

President of Investments, Co-CIO
EVP
SVP, Co-Head of Research and
Investments
SVP, Co-Head of Research and
Investments
SVP, Senior Strategy Analyst
SVP, Senior Strategy Analyst
VP, Senior Strategy Analyst
AVP, Senior Strategy Analyst
AVP, Senior Strategy Analyst
AVP, Senior Strategy Analyst

Buying and Redeeming Fund Shares
Minimum Initial Investment
Class I: $1,000,000
Class R: None
Minimum Additional Investment
Classes I and R: None
To Place Orders
Please contact your intermediary, or place your order directly:
Mail:
U.S. Bancorp Fund Services, LLC
P.O. Box 701
Milwaukee, WI 53201
Phone: 800.582.6959
Transaction Policies
The Funds shares are redeemable. In general, investors may purchase, redeem, or exchange Fund shares on any business day
by written request (to the address noted above), by wire transfer, by telephone (at the number noted above), or through a financial
intermediary. Orders to buy and redeem shares are processed at the next net asset value (share price or NAV) to be calculated
only on days when the New York Stock Exchange is open for regular trading.

Tax Information
The Funds distributions may be taxable as ordinary income or capital gains, except when your investment is in an IRA, 401(k) or
other tax-advantaged investment plan.

Payments to Broker-Dealers and Other Financial Intermediaries
If you purchase shares of the Fund through a broker-dealer or other financial intermediary (such as a bank), the Fund and its related
companies may pay the intermediary for the sale of Fund 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 Fund over another
investment. Ask your salesperson or visit your financial intermediarys website for more information.
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Additional Information About Investment Strategies
and Related Risks
What are the investment objectives and principal strategies of the Fund?
When buying and selling growth-oriented securities, the investment adviser focuses on the companys earnings growth potential
coupled with financial strength and stability. In addition, the Funds investment adviser focuses on individual stock selection
(referred to as a bottom-up approach) and quantitative research.
In seeking to meet the Funds investment objective, the Funds investment adviser utilizes highly disciplined institutional
management strategies designed to help enhance investment returns while managing risk. As part of these strategies, an in-depth
proprietary analysis is employed on an issuing company and its securities. At the portfolio level, risk management tools are also
used, such as diversification across companies, sectors and industries to achieve a risk-reward profile suitable for the Funds
objectives.
The Funds investment objective may not be changed without the approval of a majority of the outstanding shares of the Fund, as
defined in the Investment Company Act of 1940. There can be no assurance that the Fund will achieve its objective.

Principal Risks of Investing in the Fund
This prospectus describes the risks you may face as an investor in the Fund. It is important to keep in mind that generally,
investments with a higher potential reward also have a higher risk of losing money. The reverse is also commonly true: the lower the
risk, the lower the potential reward. However, as you consider an investment in the Fund, you should also take into account your
tolerance for the daily fluctuations of the financial markets and whether you can afford to leave your money in this investment for a
long period of time to ride out down periods.
As with any security, there are market and investment risks associated with your investment in the Fund. The value of your
investment will fluctuate over time, and it is possible to lose money.
In response to market, economic, political, or other conditions, the Fund may temporarily use a different investment strategy for
defensive purposes. If the Fund does so, different factors could affect the Funds performance, and the Fund may not achieve its
investment objective.
Additional information regarding the principal risks of investing in the Fund is included below.
Market Risk. The risk that the securities markets will increase or decrease in value is considered market risk and applies to any
security. If there is a general decline in the stock or fixed-income market, it is possible your investment may lose value regardless of
the individual results of the companies in which a Fund invests.
Market Disruption Risk. Certain events have a disruptive effect on securities markets, including but not limited to, terrorist attacks,
war and other geopolitical events or catastrophes. The Funds investment adviser, Calamos Advisors, cannot predict the effect of
similar events in the future on the U.S. or foreign economies. Certain securities such as high yield and equity securities tend to be
impacted more by these events than other types of securities in terms of price and volatility.
Recent Market Events. Over the last several years, domestic and international markets have experienced acute turmoil. This
turmoil resulted in unusual and extreme volatility in the equity and debt markets, in the prices of individual securities and in the world
economy. In addition, many governments throughout the world responded to the turmoil with a variety of significant fiscal and
monetary policy changes, including but not limited to, direct capital infusions into companies, new monetary programs and
dramatically lower interest rates. An unexpected or quick reversal of these policies could increase the volatility in the equity and debt
markets. These market conditions and continuing economic risks add significantly to the risk of short-term volatility in the Fund.
Investment Management Risk. Whether the Fund achieves its investment objective(s) is significantly impacted by whether
Calamos Advisors is able to choose suitable investments for the Fund.
Equity Investments Risk. Equity investments are subject to greater fluctuations in market value than other asset classes as a
result of such factors as a companys business performance, investor perceptions, stock market trends and general economic
conditions.
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Growth Stock Risk. Growth securities experience relatively rapid earnings growth and typically trade at higher multiples of current
earnings than other securities. Therefore, growth securities may be more sensitive to changes in current or expected earnings than
other securities. Growth securities also may be more volatile because growth companies usually invest a high portion of earnings in
their business, and they may lack the dividends of value stocks that can lessen the decreases in stock prices in a falling market. A
company may never achieve the earnings expansion the Fund anticipates.
Mid-Sized Company Risk. Mid-sized company stocks have historically been subject to greater investment risk than large company
stocks. The risks generally associated with these companies include more limited product lines, markets and financial resources,
lack of management depth or experience, dependency on key personnel, and vulnerability to adverse market and economic
developments. Accordingly, the prices of mid-sized company stocks tend to be more volatile than prices of large company stocks.
Small Company Risk. Small company stocks have historically been subject to greater investment risk than mid-sized and large
company stocks. The risks generally associated with small companies include more limited product lines, markets and financial
resources, lack of management depth or experience, dependency on key personnel, and vulnerability to adverse market and
economic developments. Accordingly, the prices of small company stocks tend to be more volatile than prices of mid-sized and
large company stocks. Further, the prices of small company stocks are often adversely affected by limited trading volumes and the
lack of publicly available information.
Securities Lending Risk. The Fund may lend its portfolio securities to broker-dealers and banks in order to generate additional
income for the Fund. Any such loan must be continuously secured by collateral in cash or cash equivalents maintained on a current
basis in an amount at least equal to the market value of the securities loaned by the Fund. In the event of bankruptcy or other
default of a borrower of portfolio securities, the Fund could experience both delays in liquidating the loan collateral or recovering the
loaned securities and losses, including (a) possible decline in the value of the collateral or in the value of the securities loaned
during the period while the Fund seeks to enforce its rights thereto, (b) possible subnormal levels of income and lack of access to
income during this period, and (c) expenses of enforcing its rights. In an effort to reduce these risks, the Funds securities lending
agent monitors, and reports to Calamos Advisors on, the creditworthiness of the firms to which the Fund lends securities. The Fund
may also experience losses as a result of a diminution in value of its cash collateral investments.
Foreign Securities Risk. There are special risks associated with investing in foreign securities that are not typically associated with
investing in U.S. companies. These risks include fluctuations in the exchange rates of foreign currencies that may affect the
U.S. dollar value of a security, and the possibility of substantial price volatility as a result of political and economic instability in the
foreign country. Other risks of investing in foreign securities include: less public information about issuers of securities, different
securities regulation, different accounting, auditing and financial reporting standards and less liquidity in foreign markets than in
U.S. markets.
Portfolio Security Holdings Disclosure. A description of the Funds policies and procedures in connection with the disclosure of
portfolio security holdings of the Fund is available in the statement of additional information and on the Funds website,
www.calamos.com.
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Fund Facts
Who manages the Fund?
The Funds investments are managed by Calamos Advisors LLC, 2020 Calamos Court, Naperville, IL. Calamos Advisors is an
indirect subsidiary of Calamos Asset Management, Inc., whose voting shares are majority-owned by Calamos Family Partners, Inc.,
which is controlled by John P. Calamos, Sr. and the Calamos family.
Subject to the overall authority of the board of trustees, Calamos Advisors provides continuous investment supervision and
management to the Fund under a management agreement and also furnishes office space, equipment and management personnel.
For these services, the Fund pays Calamos Advisors a fee based on its average daily net assets, which is accrued daily and paid on
a monthly basis at the annual rate of 1.00%.
Calamos Advisors has contractually agreed to limit the annual ordinary operating expenses of the Fund, as a percentage of the
average net assets of the particular class of shares, to 1.25% for Class I shares and 1.75% for Class R shares. For purposes of this
agreement, operating expenses do not include dividend expense on short positions. This agreement is binding on Calamos
Advisors through June 30, 2011.
On March 26, 2010, the board of trustees unanimously approved the management agreement for the Fund. A discussion regarding
the basis for the approval by the board of trustees of the management agreement for the Fund will be included in the Funds annual
report to shareholders for the period ended October 31, 2010.
Team Approach to Management. Calamos Advisors employs a team approach to portfolio management, led by the Co-CIOs and
comprised generally of the Co-CIOs, directors, senior strategy analysts, intermediate analysts and junior analysts. The Co-CIOs,
directors and senior strategy analysts are supported by and lead a team of investment professionals whose valuable contributions
create a synergy of expertise that can be applied across many different investment strategies.
Portfolio holdings are reviewed and trading activity is discussed on a regular basis by team members. Team members, including the
Co-CIOs and senior strategy analysts, may each make trading decisions guided by the Funds investment objective and strategy.
While day-to-day management of the Fund is a team effort, the Co-CIOs, along with the senior strategy analysts, have joint primary
and supervisory responsibility for the Fund and work with all team members in developing and executing the Funds investment
program. Each is further identified below.
John P. Calamos, Sr. and Nick P. Calamos, Co-CIOs of Calamos Advisors, generally focus on firmwide risk management and the
top-down approach of diversification by country and industry sector and macro-level investment themes. Nick P. Calamos, Co-CIO
of Calamos Advisors, also focuses on portfolio level risk management, sector and country weightings, bottom-up fundamental
security analysis, and corresponding research and analysis for key holdings. As Co-CIOs, Messrs, John P. Calamos, Sr. and Nick
P. Calamos direct the teams focus on macro themes, upon which the portfolios strategy is based. The team, as a whole,
implements the investment strategies, under the general direction and supervision of the Co- CIOs and the senior strategy analysts.
John P. Calamos, Jr., Jeff Scudieri, Jon Vacko, John Hillenbrand, Steve Klouda, Bryan Lloyd, Dino Dussias, Christopher Hartman
and Joe Wysocki are each senior strategy analysts.
During the past five years, John P. Calamos, Sr. has been President and Trustee of the Trust and chairman, CEO and Co-CIO of
Calamos Advisors and its predecessor company, and Nick P. Calamos has been Vice President and Trustee of the Trust (through
June 2006) and Senior Executive Vice President and Co-CIO of Calamos Advisors and its predecessor company. John P.
Calamos, Jr., Executive Vice President of Calamos Advisors, joined the firm in 1985 and has held various senior investment
positions since that time. Jeff Scudieri joined Calamos Advisors in 1997 and has been a senior strategy analyst since September
2002. Jon Vacko joined Calamos Advisors in 2000 and has been a senior strategy analyst since July 2002. John Hillenbrand joined
Calamos Advisors in 2002 and has been a senior strategy analyst since August 2002. Steve Klouda joined Calamos Advisors in
1994 and has been a senior strategy analyst since July 2002. Bryan Lloyd joined Calamos Advisors in October 2003 and has been
a senior strategy analyst since June 2006. Dino Dussias joined Calamos Advisors in October 1995 and has been a senior strategy
analyst since April 2007. Christopher Hartman joined Calamos Advisors in February 1997 and has been a senior strategy analyst
since May 2007. Joe Wysocki joined Calamos Advisors in October 2003 and has been a senior strategy analyst since February
2007.
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The Funds statement of additional information provides additional information about the team leaders, including other accounts
they manage, their ownership in the Calamos Family of Funds and their compensation.

What classes of shares does the Fund offer?
This prospectus offers two classes of shares of the Fund: Class I and Class R shares. Class A, Class B and Class C shares, which
have different expense structures, are offered by a separate prospectus. The different classes of Fund shares are investments in
the same portfolio of securities, but each class of shares has different expenses and will likely have different NAVs. The main
difference between Class I and Class R shares lies primarily in their distribution and service fees. Class R shares bear an aggregate
distribution and service fee of 0.50% of average net assets, while Class I shares do not bear distribution or service fees.
Class I shares
The offering price for Class I shares is the NAV per share with no initial sales charge. There is no contingent deferred sales charge
nor distribution or service fees with respect to Class I shares.
Class I shares are offered primarily for direct investment by investors through certain tax-exempt retirement plans (including 401(k)
plans, 457 plans, employer-sponsored 403(b) plans, profit sharing and money purchase pension plans, defined benefit plans and
non-qualified deferred compensation plans) and by institutional clients, provided such plans or clients have assets of at least
$1 million. Class I shares may also be offered to certain other entities or programs, including, but not limited to, investment
companies, under certain circumstances.
The minimum initial investment required to purchase the Funds Class I shares is $1 million. There is no minimum subsequent
investment requirement. The Fund may waive the minimum initial investment of $1 million at its sole discretion. The minimum initial
investment is waived for current or retired trustees of the Trust, Calamos Asset Management, Inc. and its subsidiaries, officers,
employees and their immediate family members, including a spouse, child, stepchild, parent,stepparent sibling, grandchild and
grandparent, in each case including in-law and adoptive relationships. It is also waived for clients of Calamos Advisors or an affiliate
thereof who acquire shares of the Fund made available through a mutual fund asset allocation program offered by Calamos
Advisors or an affiliate thereof. Also, the minimum initial investment for Class I shares may be waived or reduced at the discretion of
Calamos Financial Services LLC (CFS), the Funds distributor, including waivers or reductions for purchases made through
certain registered investment advisers and qualified third party platforms.
As a result of the relatively lower expenses for Class I shares, the level of income dividends per share (as a percentage of NAV)
and, therefore, the overall investment return, will typically be higher for Class I shares than for Class A, Class C or Class R shares.
Class R shares
The offering price for Class R shares is the NAV per share with no initial sales charge. However, each Fund pays an aggregate
distribution and service fee at the annual rate of 0.50% of average net assets. Class R shares may only be purchased through
certain tax-exempt retirement plans held in plan level or omnibus accounts, including 401(k) plans, 457 plans, employer-sponsored
403(b) plans, profit sharing and money purchase pension plans, defined benefit plans and non-qualified deferred compensation
plans. There is no minimum initial investment requirement for Class R shares.
Distribution and service (Rule 12b-1) plan
The Fund has a Distribution and Service Plan or 12b-1 Plan. Under the plan, Class R shares pay a distribution and/or service fee
at the annual rate of 0.50% of the average daily net assets of the class. The distribution fees are for the sale of Fund shares, and
the service fees are for services provided to shareholders. Since the Funds assets are used to pay 12b-1 fees on an ongoing
basis, over time those fees will increase the cost of your investment and may cost you more than other types of sales charges. For
more information about the 12b-1 Plan, please see the Funds statement of additional information.
Money market fund
If you wish to exchange your Class I shares of the Fund for shares of a money market fund, you may exchange them for Class I
shares of the Fidelity Institutional Money Market-Prime Money Market Portfolio (Fidelity Prime Money Market Fund Shares).

PROSPECTUS

June 1, 2010

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

9

Fund Facts

Fidelity Prime Money Market Fund Shares are offered by a separate prospectus and are not offered by the Funds. You may at any
time exchange your Fidelity Prime Money Market Fund Shares back into shares of the equivalent class of the Calamos Family Of
Funds. However, should you redeem (and not exchange) your Fidelity Prime Money Market Fund Shares, you would pay any
applicable contingent deferred sales charge. For a prospectus and more complete information on Fidelity Prime Money Market
Fund Shares, including management fees and expenses, please call 800.582.6959. Please read the prospectus relating to Fidelity
Prime Money Market Fund Shares carefully.

How can I buy shares?
If you participate in a tax-exempt retirement plan, you may purchase Class I shares or Class R shares by contacting your plans
administrator, whose contact information is available through your employers human resources department. If you are an
institutional client, you may purchase Class I shares either directly or through an authorized dealer.
The offering price for shares will be based on the NAV per share next computed after receipt by the Funds transfer agent of your
purchase order in good form on any day the New York Stock Exchange (the NYSE) is open for trading. Generally, if you place
your order by 4:00 p.m. Eastern time, you will receive that days offering price. Orders placed after 4:00 p.m. Eastern time will
receive the following business days offering price.
We generally do not sell Fund shares to investors residing outside the U.S., Puerto Rico, Guam and the U.S. Virgin Islands, even if
they are U.S. citizens or lawful permanent residents of the U.S. We will sell shares to investors residing outside the U.S. if they have
U.S. military APO or FPO addresses.
Each purchase of shares is confirmed by a written statement mailed to the shareholder, without issuance of share certificates. You
may buy shares using the following methods:
By mail
You may purchase shares of the Fund by sending a check payable to the Calamos Family of Funds, along with a completed
account application to the Funds transfer agent: U.S. Bancorp Fund Services, LLC, P.O. Box 701, Milwaukee, WI 53201. A
subsequent investment may be made by detaching the stub from your account statement and sending it with your check in the
envelope provided with your statement. All checks must be drawn on a U.S. bank in U.S. funds. The Fund will not accept cashiers
checks in amounts less than $10,000. To prevent check fraud, the Fund will not accept Treasury checks, credit card checks,
travelers checks, starter checks or checks written by third parties for the purchase of shares. The Fund also will not accept money
orders, post-dated checks, post-dated online bill pay checks, or conditional orders for the purchase of shares. A $25 charge will be
imposed if any payment submitted for investment is returned, and the investor may be responsible for any loss sustained by the
Fund. If you purchase shares by check or by electronic funds transfer via the Automatic Clearing House (ACH) Network, and
redeem them shortly thereafter, payment may be delayed until the transfer agent is reasonably assured that the check or purchase
by ACH has been collected, which may take 15 days.
By telephone
Once you have established an account, you may make subsequent purchases of $50 or more over the telephone by debiting your
bank account. To electronically debit your bank account, you must hold your account at a financial institution that is an ACH
member. The Fund will initiate most electronic transfers from your bank account to pay for the share purchase within that same
business day. If your order is received prior to generally 4 p.m. Eastern time, your shares will be purchased at the next applicable
price calculated on the day your order is placed. To permit telephone purchases, you must authorize telephone purchases on your
account application. Call us at 800.582.6959 to purchase shares by telephone or to obtain an account application with the telephone
purchase option. If you did not authorize telephone purchases on your original account application, you may request telephone
purchases by submitting a request to the Funds transfer agent, in writing along with a voided check, at U.S. Bancorp
Fund Services, LLC, P.O. Box 701, Milwaukee, WI 53201.
The Fund may modify or terminate the ability to purchase shares by telephone at any time, or from time to time, without notice to
shareholders. If your order to purchase shares of the Fund is canceled because your electronic transfer does not clear, you will be
charged a $25 service fee, and you will be responsible for any resulting loss incurred by the Fund. The Fund and its transfer
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agent will be liable for losses resulting from unauthorized telephone purchases only if the Fund does not follow reasonable
procedures designed to verify the identity of the caller. You should immediately verify your trade confirmations when you receive
them.
By wire
You may purchase shares by wiring funds from your bank. To open an account by wire, a completed account application is required
before your wire can be accepted. You may mail or deliver by overnight mail your account application to the transfer agent. Upon
receipt of your completed application, the transfer agent will establish an account for you. Your bank must include the name of the
Fund you are purchasing, your account number, and your name so that monies can be correctly applied. Your bank should transmit
funds by wire to:
U.S. Bank, N.A.
777 East Wisconsin Avenue
Milwaukee, WI 53202
ABA #075000022
Credit:
U.S. Bancorp Fund Services, LLC
Account #112-952-137
Further Credit:
(name of Fund to be purchased)
(account registration)
(account number)
Before sending any wire, please advise the transfer agent of your intent to wire funds. This will ensure prompt and accurate credit
upon receipt of your wire. Neither the Fund nor the transfer agent is responsible for delays in the Federal Reserve wire system.
By exchange
You may exchange Class I shares and Class R shares of the Fund for Class I shares and Class R shares, respectively, of another
Fund in the Calamos Family of Funds with no sales charge. In addition, you may exchange Class I Fidelity Prime Money Market
Fund Shares for Class I shares of the Fund, provided you meet the eligibility requirements for Class I shares. See Money market
fund above.
Holders of Class A shares issued the Fund may exchange their Class A shares for Class I shares provided that they: (1) hold their
shares through an institution that has a valid Class I sales agreement with CFS authorizing such an exchange; and (2) are eligible to
invest in Class I shares in accordance with the criteria set forth in this prospectus. Any such exchange is subject to the Funds
discretion to accept or reject the exchange. No sales charges or other charges will apply to any such exchange, including any
contingent deferred sales charge that would otherwise apply to the redemption within two years of purchase of Class A shares
originally purchased at net asset value pursuant to the $1,000,000 purchase order privilege. For federal income tax purposes, a
same-Fund exchange will not result in the recognition by the investor of a capital gain or loss. Class A shareholders should contact
their financial institution for information on the availability of Class I shares, and should read and consider this prospectus before
any such exchange.
The registration of the account to which you are making an exchange must be exactly the same as that of the account from which
the exchange is made, and the amount you exchange must meet any applicable minimum investment of the Fund being purchased.
You may exchange your shares by writing to us at the Calamos Family of Funds, c/o U.S. Bancorp Fund Services, LLC,
P.O. Box 701, Milwaukee, WI 53201. If you have authorized telephone exchange on your account application, you may also
exchange your shares by calling us at 800.582.6959. An exchange may also be made by instructing your financial advisor, who will
communicate your instruction to us. An exchange transaction generally is considered a sale and purchase of shares for
federal income tax purposes and may result in capital gain or loss.
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The exchange privilege is not intended as a vehicle for short-term or excessive trading. Excessive or short-term exchange activity
may interfere with portfolio management and have an adverse effect on all shareholders. Accordingly, the Fund may suspend or
permanently terminate the exchange privileges of any investor who appears to be engaged in short-term or excessive trading.
Although an investor may be precluded from utilizing the exchange privilege, an investors ability to redeem shares of the Fund for
cash will not be affected.

How can I sell (redeem) shares?
If you participate in a tax-exempt retirement plan, you may redeem Class I shares or Class R shares by contacting your plans
administrator, whose contact information is available through your employers human resources department. If you are an
institutional client, you may redeem Class I shares either directly or through an authorized dealer.
Once your instruction to sell shares of the Fund has been received, you may not cancel or revoke your request. It is,
therefore, very important that you call us if you have any questions about the requirements for selling shares before
submitting your request.
Through your broker-dealer (certain charges may apply)
Shares held for you in your broker-dealers name must be sold through the broker-dealer.
By writing to the Funds transfer agent
When your shares are held for you by the Funds transfer agent, you may sell your shares by sending a written request to:
U.S. Bancorp Fund Services, LLC, P.O. Box 701, Milwaukee, WI 53201. Your redemption request must:
1.

specify the Fund, your account number and the number of shares or dollar amount to be redeemed, if less than all shares are to
be redeemed;

2. be signed by all owners exactly as their names appear on the account; and
3. for each signature on the redemption request, include a signature guarantee, if necessary.
In the case of shares held by a corporation, the redemption request must be signed in the name of the corporation by an officer
whose title must be stated, and a certified bylaw provision or resolution of the board of directors authorizing the officer to so act may
be required. In the case of a trust or partnership, the signature must include the name of the registered shareholder and the title of
the person signing on its behalf. Under certain circumstances, before shares can be redeemed, additional documents may be
required in order to verify the authority of the person seeking to redeem.
By telephone
Unless telephone redemption was declined on your account application, you may redeem your shares by telephone and have
proceeds sent by check to your address of record. With the telephone redemption option, you may sell up to $50,000 worth of
shares on any day. You may not redeem by telephone shares held in an IRA account or in an account for which you have changed
the address within the preceding 30 days.
If you want redemption proceeds sent to your bank account by either wire transfer (at a current cost of $15 per transfer), or
electronic funds transfer via the ACH Network at no cost, you must have selected these alternate payment types on the application.
If you have authorized telephone redemptions on your original account application, but would like to change the predetermined bank
to which proceeds are sent, please submit your request in writing with a signature guarantee, along with a voided check for the new
bank account. Only member banks may transmit funds via the ACH network.
If you declined telephone redemptions on your original account application, you may request the telephone redemption privilege at a
later date by submitting a request in writing, which may require a signature guarantee. Please send your request along with a voided
check to have proceeds deposited directly into your bank account to U.S. Bancorp Fund Services, LLC, P. O. Box 701, Milwaukee,
WI 53201.
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To redeem shares from your account by telephone, call 800.582.6959. To reduce the risk of fraudulent instruction and to ensure that
instructions communicated by telephone are genuine, the Fund will send your redemption proceeds only to the address or bank/
brokerage account as shown on their records. The Funds also may record a call, request more information and send written
confirmation of telephone transactions. The Fund and its transfer agent will be liable for losses from unauthorized telephone
instructions only if the Fund does not follow reasonable procedures designed to verify the identity of the caller. Please verify the
accuracy of each telephone transaction as soon as you receive your confirmation statement.
During periods of volatile economic and market conditions, you may have difficulty making a redemption request by telephone, in
which case you should make your redemption request in writing.
By wire
Broker-dealers or other sales agents may communicate redemption orders by wire to the Funds transfer agent. There is no limit on
redemption proceeds sent by wire.
By exchange
You may redeem all or any portion of your shares of the Fund and use the proceeds to purchase shares of any of the other Funds in
the Calamos Family of Funds or Fidelity Prime Money Market Fund Shares if your signed, properly completed application is on file.
An exchange transaction generally is considered a sale and purchase of shares for federal income tax purposes and may
result in capital gain or loss. See How can I buy shares?  By exchange for more information about the exchange privilege.
Signature guarantees
A signature guarantee is required to redeem shares in the following situations:
 If ownership is changed on your account;
 When redemption proceeds are payable or sent to any person, address or bank account not on record;
 Written requests to wire redemption proceeds (if not previously authorized on the account);
 When establishing or modifying certain services on an account;
 If a change of address was received by the Funds transfer agent within the last 30 days;
 For all redemptions in excess of $50,000 from any shareholder account.
In addition to the situations described above, the Fund and the Funds transfer agent reserve the right to require a signature
guarantee in other instances based on the circumstances relative to the particular situation.
You can obtain a signature guarantee from domestic banks, brokers, dealers including CFS, credit unions, national securities
exchanges, registered securities associations, clearing agencies and savings associations, as well as from participants in the New
York Stock Exchange Medallion Signature Program and the Securities Transfer Agents Medallion Program (STAMP). A notary
public is not an acceptable signature guarantor.
Redemption-in-kind
Shares normally will be redeemed for cash, although the Fund retains the right to redeem some or all of its shares in-kind under
unusual circumstances, in order to protect the interests of remaining shareholders, or to accommodate a request by a particular
shareholder that does not adversely affect the interest of the remaining shareholders, by delivery of securities selected from its
assets at its discretion. However, the Fund is required to redeem shares solely for cash up to the lesser of $250,000 or 1% of the
NAV of the Fund during any 90-day period for any one shareholder. Should redemptions by any shareholder exceed such limitation,
the Fund will have the option of redeeming the excess in cash or in-kind. In-kind payment means payment will be made in liquid
portfolio securities rather than cash. If that occurs, the redeeming shareholder might incur brokerage and/or other transaction costs
to convert the securities to cash.
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Processing time
The Fund will send your redemption proceeds to you by check to the address of record or by wire to a predetermined bank or
brokerage account. Redemption proceeds paid by wire will normally be sent on the next business day after receipt of the
redemption request. The cost of the wire (currently $15) will be deducted from the redemption proceeds if you are redeeming all of
your shares or only a specific number of shares. If you are redeeming a specific dollar amount, the wire fee will be deducted from
the remaining balance in the account. You may also have proceeds sent directly to a predetermined bank or brokerage account via
electronic funds transfer through the ACH Network if your bank or brokerage firm is an ACH member. There is no charge for an
electronic funds transfer through the ACH Network and your proceeds will be credited to your account within two to three business
days.
Proceeds from the sale of Fund shares will not be sent to you until the check or ACH purchase used to purchase the shares has
cleared, which can take up to 15 days after purchase. You may avoid this delay by buying shares with a wire transfer. The Fund
may suspend the right of redemption under certain extraordinary circumstances in accordance with the rules of the Securities and
Exchange Commission.
Small accounts
Due to the relatively high cost of handling small accounts, the Fund may give you 30 days written notice that it intends to redeem
your shares, at the NAV of those shares, if your account has a value of less than $500. This would not apply if your account value
declined to less than $500 as a result of market fluctuations.

Transaction information
Share price
The Funds share price, or NAV, is determined as of the close of regular session trading on the NYSE (normally 4:00 p.m. Eastern
Time) each day that the NYSE is open. The NYSE is regularly closed on New Years Day, the third Mondays in January and
February, Good Friday, the last Monday in May, Independence Day, Labor Day, Thanksgiving and Christmas.
The NAV per share for each class of Fund shares is calculated by dividing the pro rata share of the value of all of the securities and
other assets of the Fund allocable to that class of Fund shares, less the liabilities allocable to that class, by the number of shares of
the class outstanding. When shares are purchased or sold, the order is processed at the next NAV (plus any applicable sales
charge) that is calculated on a day when the NYSE is open for trading, after receiving a purchase or sale order. Because the Fund
may invest in securities that are primarily listed on foreign exchanges and trade on days when the Fund does not price its shares,
the Funds NAV may change on days when shareholders will not be able to purchase or redeem the Funds shares. If shares are
purchased or sold through an intermediary, it is the responsibility of that intermediary to transmit those orders to the Funds transfer
agent so such orders will be received in a timely manner.
A purchase or sale order typically is accepted when the Funds transfer agent or an intermediary has received a completed
application or appropriate instruction along with the intended investment, if applicable, and any other required documentation.
Valuation Procedures
The valuation of the Funds portfolio securities is in accordance with policies and procedures adopted by and under the ultimate
supervision of the board of trustees. Securities for which market quotations are readily available will be valued using the market
value of those securities. Securities for which market quotations are not readily available will be fair valued in accordance with
policies and procedures adopted by and under the ultimate supervision of the board of trustees. The method by which a security
may be fair valued will depend on the type of security and the circumstances under which the security is being fair valued.
Portfolio securities that are traded on U.S. securities exchanges, except option securities, are valued at the last current reported
sales price at the time the Fund determines its NAV. Securities traded in the over-the-counter market and quoted on The NASDAQ
Stock Market are valued at the NASDAQ Official Closing Price, as determined by NASDAQ, or lacking a NASDAQ Official Closing
Price, the last current reported sale price on NASDAQ at the time the Fund determines its NAV.
When a last sale or closing price is not available, equity securities, other than option securities, that are traded on a U.S. securities
exchange and other equity securities traded in the over-the-counter market are valued at the mean between the most recent bid
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and asked quotations in accordance with guidelines adopted by the board of trustees. Each option security traded on a
U.S. securities exchange is valued at the mid-point of the consolidated bid/ask quote for the option security, also in accordance with
guidelines adopted by the board of trustees. Each over-the-counter option that is not traded through the Options Clearing
Corporation is valued based on a quotation provided by the counterparty to such option under the ultimate supervision of the board
of trustees. Fixed-income securities and certain convertible preferred securities are generally traded in the over-the-counter market
and are valued by independent pricing services or by dealers who make markets in such securities. Valuations of such fixed income
securities and certain convertible preferred securities consider yield or price of equivalent securities of comparable quality, coupon
rate, maturity, type of issue, trading characteristics and other market data and do not rely exclusively upon exchange or over-thecounter prices.
Trading on European and Far Eastern exchanges and over-the-counter markets is typically completed at various times before the
close of business on each day on which the NYSE is open. Each security trading on these exchanges or over-the-counter markets
may be valued utilizing a systematic fair valuation model provided by an independent pricing service approved by the board of
trustees. The valuation of each security that meets certain criteria in relation to the valuation model is systematically adjusted to
reflect the impact of movement in the U.S. market after the foreign markets close. Securities that do not meet the criteria, or that are
principally traded in other foreign markets, are valued as of the last reported sale price at the time the Fund determines its NAV, or
when reliable market prices or quotations are not readily available, at the mean between the most recent bid and asked quotations
as of the close of the appropriate exchange or other designated time. Trading of foreign securities may not take place on every
NYSE business day. In addition, trading may take place in various foreign markets on Saturdays or on other days when the NYSE is
not open and on which the Funds NAV is not calculated.
If the pricing committee determines that the valuation of a security in accordance with the methods described above is not reflective
of a fair value for such security, the security is valued at a fair value by the pricing committee, under the ultimate supervision of the
board of trustees, following the guidelines and/or procedures adopted by the board of trustees.
The Fund also may use fair value pricing, pursuant to guidelines adopted by the board of trustees and under the ultimate
supervision of the board of trustees, if trading in the security is halted or if the value of a security it holds is materially affected by
events occurring before the Funds pricing time but after the close of the primary market or exchange on which the security is listed.
Those procedures may utilize valuations furnished by pricing services approved by the board of trustees, which may be based on
market transactions for comparable securities and various relationships between securities that are generally recognized by
institutional traders, a computerized matrix system, or appraisals derived from information concerning the securities or similar
securities received from recognized dealers in those securities.
When fair value pricing of securities is employed, the prices of securities used by the Fund to calculate its NAV may differ from
market quotations or official closing prices. In light of the judgment involved in fair valuations, there can be no assurance that a fair
value assigned to a particular security is accurate.
Intermediaries
The Fund may authorize intermediaries to accept purchase, exchange and redemption orders on the Funds behalf. An order
properly received by an intermediary will be deemed to have been received by the Fund as of the time of receipt by the
intermediary. If you buy, exchange or redeem shares through an intermediary, you will pay or receive the Funds NAV per share
(plus any applicable sales charge) next calculated after receipt and acceptance of the order by the intermediary, after giving effect to
any transaction charge imposed by the intermediary. The Funds NAV is determined as of the close of regular session trading on
the NYSE (normally 4:00 p.m., Eastern time) each day that the NYSE is open for trading.
If you buy and sell Fund shares through an intermediary, that intermediary may charge a fee for that service. Any such charges
could constitute a substantial portion of a smaller account and may not be in your best interest. The Fund cannot always identify
individual accounts or transactions for an account that is facilitated by an intermediary. Due to differing operational and systems
capabilities, an intermediary may calculate sales charges and fees and track transaction activity differently than the Fund. When
transacting in Fund shares, be sure you understand how your intermediary calculates sales charges and fees and tracks transaction
activity.
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CFS, the Funds distributor, and its affiliates are currently subject to supplemental compensation payment requests by certain
securities broker-dealers, banks or other intermediaries, including third party administrators of qualified plans (each an
Intermediary) whose customers have purchased Fund shares. CFS or its affiliates in their discretion may make payments to a
qualifying Intermediary for various purposes, including to help defray costs incurred by the Intermediary to educate financial
advisers about the Fund so they can make recommendations and provide services that are suitable and meet shareholder needs, to
access the Intermediarys representatives and to provide marketing support and other specified services. These payments do not
increase the amount paid by you or the Fund.
Payments to a qualifying Intermediary in any year generally will not exceed the sum of (a) 0.25% of the prior years purchases of
Fund shares through the Intermediary and (b) 0.12% of the annual average daily value of Fund shares held through the
Intermediary. In the case of Fund shares held by a retirement plan investing through a platform sponsored by an Intermediary,
payments to the Intermediary generally will not exceed 0.20% of the annual average daily value of those shares. CFS or its affiliates
consider a number of factors in determining whether they will make requested payments, including the qualifying Intermediarys
sales, assets and redemption rates, and the nature of the Intermediarys services.
Payments to Intermediaries may create a conflict of interest by influencing the broker-dealer or other Intermediary and your
salesperson to recommend the Fund over another investment. Ask your salesperson or visit your Intermediarys website for more
information.
Anti-money laundering compliance
The Fund is required to comply with various federal anti-money laundering laws and regulations. Consequently, the Fund will
request the following information from all investors: full name, date of birth, Social Security number and permanent street address.
Corporate, trust, and other entity accounts must provide additional documentation. The Fund will use this information to verify your
identity. The Fund will return your application and the monies received to establish your account if any of this information is missing.
After your account is established, the Fund may request additional information from you to assist in verifying your identity. If the
Fund is unable to verify your identity, they reserve the right to redeem your account at the current days NAV. If at any time the
Fund believes you may be involved in suspicious activity or if your identifying information matches information on government lists
of suspicious persons, the Fund may choose not to establish a new account or may be required to freeze your account. The Fund
also may be required to provide a governmental agency with information about your attempt to establish a new account or about
transactions that have occurred in your account. The Fund also may be required to transfer monies received to establish a new
account, transfer an existing account or transfer the proceeds of an existing account to a governmental agency. In some
circumstances, the law may not permit the Fund to inform you that it has taken the actions described above.
Transaction restrictions
The Fund reserves the right to reject any order for the purchase of shares in whole or in part for any reason, and to suspend the
sale of shares to the public in response to conditions in the securities markets or otherwise. The Fund generally expects to inform
any investor within 24 hours if a purchase order has been rejected. The Fund are intended for long-term investment purposes only,
and are not intended for short-term or excessive trading. Those practices may disrupt portfolio management strategies and/or
increase expenses, thus harming Fund performance.
The Fund may, in its discretion, suspend, and may permanently terminate, the purchase privileges or the purchase portion of
exchange privileges of any investor who engages in trading activity that the Fund believes would be disruptive to the Fund. Although
the Fund will attempt to give prior notice of a suspension or termination of such privileges when it is reasonably able to do so, the
suspension or termination may be effective immediately, thereby preventing any uncompleted exchange.
In addition, the Fund receives purchase and sale orders through intermediaries and cannot always identify or reasonably detect
short-term or excessive trading that may be facilitated by those intermediaries or by the use of omnibus accounts by those
intermediaries. Omnibus accounts are comprised of multiple investors whose purchases and redemptions are aggregated and
netted before being submitted to the Fund, making it more difficult to locate and eliminate short-term or excessive trading. To the
degree the Fund is able to identify excessive or short-term trading in accounts maintained by intermediaries, the Fund will
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seek the cooperation of the intermediary to enforce the Funds excessive trading policy. However, there can be no assurance that
an intermediary will cooperate in all instances. Certain intermediaries may not presently possess the same operational capabilities
to track the number of purchase, redemption or exchange orders made by an individual investor as the Funds, or they may lack
such capabilities entirely. Certain intermediaries may possess other capabilities to deter short-term or excessive trading upon which
the Fund may rely. In general, the Fund cannot eliminate the possibility that short-term or excessive trading activity will occur in the
Fund.
The Fund also reserves the right to restrict the account of any investor with respect to purchase orders or the purchase portion of
exchange orders, without prior notice, if the trading activity in the account is determined to be disruptive to the Fund. To minimize
harm to the Funds and their shareholders, the Fund may, at the Funds sole discretion, exercise these rights if an investor has a
history of excessive or disruptive trading. In making this judgment, the Fund may consider trading done in multiple accounts under
common ownership or control. Such restriction typically is placed in the account immediately after such disruptive trading is
determined to be occurring.
Excessive trading policies and procedures
Excessive trading may present risks to the Funds long-term shareholders. Excessive trading into and out of a Fund can be
disruptive to the portfolio, including with respect to the implementation of investment strategies. Excessive trading also may create
taxable gains to remaining Fund shareholders and may increase Fund expenses, which may negatively impact investment returns
for remaining shareholders.
To the extent that the Fund invests in foreign securities, it may be at a greater risk for excessive trading. Some investors may seek
to profit from the fact that foreign markets or exchanges normally close earlier in the day than do U.S. markets or exchanges. These
investors may seek to engage in a practice known as pricing arbitrage to take advantage of information that becomes available after
the close of the foreign markets or exchanges but before the Fund prices its shares, which may affect the prices of the foreign
securities held by the Fund. Alternatively, some investors may attempt to benefit from stale pricing  when trading in a security held
by the Fund is halted and does not resume prior to the time the Fund calculates its NAV. To the extent that the Fund does not
accurately value securities, short-term arbitrage traders may dilute the Funds NAV, which may negatively impact long-term
shareholders. Although the Fund has adopted policies and procedures intended to reduce their exposure to price arbitrage, stale
pricing and other potential pricing inefficiencies, the Fund cannot entirely eliminate the potential for short-term arbitrage trades to
dilute the value of Fund shares.
The Funds policy is against trading of Fund shares by Fund shareholders that is disruptive to the management of the Fund. In
analyzing whether trading is disruptive, the Fund will consider the purpose of the trades, the effects on the Funds portfolio and
shareholders, and the impact of any costs or administrative charges it may incur (net of any reimbursement by the shareholder). For
certain redemption and reinvestment transactions in which the investment adviser or its affiliates may engage, see page 52 of the
statement of additional information. The Fund attempts to detect and deter excessive trading through the following methods:


imposing restrictions on trading or exchange privileges of investors the Fund believes are engaging in short-term or excessive
trading, as described under Transaction restrictions;

 utilizing fair valuation of securities, as described under Valuation procedures; and
 monitoring trades.
Although the Fund will take steps to detect and deter abusive trading pursuant to the policies and procedures approved by the board
of trustees, there are no assurances that these policies and procedures will be effective in limiting excessive trading in all
circumstances. For example, the Fund may be unable to completely eliminate the possibility of excessive trading in certain omnibus
accounts and other accounts traded through intermediaries as discussed in the Transaction restrictions section.
The Funds policies and procedures regarding excessive trading may be modified at any time.
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Distributions and taxes
Dividends and capital gains distributions
You may receive two kinds of distributions from the Fund: dividends and capital gains distributions. Unless you requested on the
account application or in writing that distributions be made in cash, all dividends and capital gains distributions are paid by crediting
you with additional Fund shares of the same class you already own. In addition, under the same shareholder account registration
and within the same share class, dividends and distributions from one Fund may be reinvested into another Fund, with this receiving
Fund account being subject to the minimum initial investment requirements. These shares are valued at the next NAV per share that
is computed after the dividend or distribution date. There is no sales charge applied. The Fund declares and pays dividends
annually. Net realized long-term capital gains, if any, are paid to shareholders by the Fund at least annually.
If a dividend check is returned undeliverable, or if a check remains outstanding for six months, the Fund reserves the right to
reinvest those dividends in additional shares of the Fund at the current NAV and to designate the account as a dividend
reinvestment account.
Taxes
You may realize a capital gain or capital loss when you redeem or exchange shares. Distributions, whether received in cash or
reinvested in additional Fund shares, are subject to federal income tax and may be subject to state or local taxes. The federal tax
treatment will depend on how long you owned the shares and on your individual tax position. You may be subject to state and local
taxes on your investment in the Fund, depending on the laws of your home state and locality.
The dividends and distributions paid by the Fund are subject to taxation as of the date of payment, except for those distributions
declared in October, November or December and paid in January of the next year. Such a distribution will be treated as though it
were received on December 31 of the year in which it is declared.
You may be taxed on dividends from net investment income and capital gains distributions at different rates depending on your tax
situation. Dividends paid by the Fund from net investment income generally are taxable to you as ordinary income, unless paid from
qualified dividend income, as described below. Federal taxes on distributions of capital gains by the Fund are determined by how
long the Fund owned the investments that generated the gains, rather than how long you have owned your shares. Distributions of
gains from investments that the Fund owned for more than one year will generally be taxable to you as long-term capital gains.
Distributions of gains from investments that the Fund owned for one year or less will generally be taxable to you as ordinary income.
Annually, the Fund will advise you of the source of your distributions for tax purposes.
A portion of the dividends from net investment income paid by the Fund may be eligible for the reduced rate applicable to qualified
dividend income, provided that the recipient of the dividend is an individual and that certain holding period requirements are met.
No assurance can be given as to what portion of the dividends paid by the Fund will consist of qualified dividend income.
The Fund may be required to withhold federal income tax (backup withholding) from payments to you if:
 you fail to furnish your properly certified Social Security or other tax identification number;


you fail to certify that your tax identification number is correct or that you are not subject to backup withholding due to the
underreporting of certain income; or

 the Internal Revenue Service (IRS) informs the Fund that your tax identification number is incorrect.
These certifications are contained in the application that you complete and return when you open an account. The Fund must
promptly pay to the IRS all amounts withheld. Therefore, it is usually not possible for the Fund to reimburse you for amounts
withheld. You may, however, claim the amount withheld as a credit on your federal income tax return.
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Other information
Shareholder accounts
Each shareholder of the Fund receives quarterly account statements showing transactions in Fund shares, with a balance
denominated in Fund shares. A confirmation will be sent to the shareholder upon purchase, redemption, or change of shareholder
address (sent to both the former and the new address).
Retirement plans
You may use the Fund as an investment for your IRA, profit sharing plan, pension plan, Section 401(k) plan, Section 403(b)(7) plan
in the case of employees of public school systems and certain non-profit organizations, and certain other qualified plans. A master
IRA plan and information regarding plan administration, fees, and other details are available from us or your plan administrator.
Prospectuses and shareholder reports
The Fund reduces the number of duplicate prospectuses and annual and semiannual reports you receive by sending only one copy
of each to those addresses shared by two or more accounts. Call us at 800.582.6959 or write to us at the Calamos Family of Funds,
c/o U.S. Bancorp Fund Services, LLC, P.O. Box 701, Milwaukee, WI 53201 if you want to receive individual copies of these
documents. The Fund will begin sending you individual copies within 30 days of your request.
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Financial Highlights
Financial highlights are not available, as the Fund commenced operation on or about the date of this prospectus.
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If you would like more information about the
Fund, the following resources are available
upon request, free of charge.

FOR 24 HOUR AUTOMATED
SHAREHOLDER ASSISTANCE
800.823.7386

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

TO OBTAIN INFORMATION
ABOUT YOUR INVESTMENTS
800.582.6959

The Statement of Additional Information
provides more detailed information about the
Fund and, except for the information in the
section entitled Financial Statements, is
incorporated into this prospectus by
reference.
Copies of the reports and the Statement of
Additional Information are available, without
charge, upon request by calling
800.582.6959 or by visiting the Funds
website at www.calamos.com. You can
request other information and discuss your
questions about the Fund by contacting
Calamos Financial Services LLC at:
Calamos Financial Services LLC
2020 Calamos Court
Naperville, Illinois 60563
Telephone: 800.582.6959

VISIT OUR WEB-SITE
www.calamos.com
INVESTMENT ADVISER
Calamos Advisors LLC
2020 Calamos Court
Naperville, IL 60563
TRANSFER AGENT
US Bancorp Fund Services, LLC
615 E. Michigan St. 3rd floor
Milwaukee, WI 53202
INDEPENDENT REGISTERED
PUBLIC
ACCOUNTING FIRM
Deloitte & Touche LLP
Chicago, IL
LEGAL COUNSEL
K&L Gates LLP
Chicago, IL

You can review the Funds reports and
Statement of Additional Information at the
Public Reference Room of the Securities
and Exchange Commission. You can get
text-only copies for free from the EDGAR
database on the Commissions Internet
website at http://www.sec.gov, or for a
duplicating fee by calling or writing to:
Public Reference Section of the Commission
Washington, D.C. 20549-0102
Telephone: 202.942.8090
E-mail: publicinfo@sec.gov

2020 Calamos Court
Naperville, IL 60563-2787
800.582.6959
www.calamos.com
© 2010 Calamos Holdings LLC. All Rights Reserved.
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STATEMENT OF ADDITIONAL INFORMATION

March 1, 2010
as supplemented on June 1, 2010

CALAMOS (R) FAMILY OF FUNDS
GROWTH FUND
VALUE FUND
BLUE CHIP FUND
MULTI-FUND BLEND
INTERNATIONAL GROWTH FUND
EVOLVING WORLD GROWTH FUND
GLOBAL EQUITY FUND
GROWTH AND INCOME FUND
GLOBAL GROWTH AND INCOME FUND
CONVERTIBLE FUND
TOTAL RETURN BOND FUND
HIGH YIELD FUND
MARKET NEUTRAL INCOME FUND
DISCOVERY GROWTH FUND
2020 Calamos Court
Naperville, Illinois 60563
800.582.6959
This Statement of Additional Information relates to CALAMOS(R) Growth Fund, CALAMOS(R) Value Fund, CALAMOS(R) Blue Chip
Fund, CALAMOS(R) Multi-Fund Blend, CALAMOS(R) International Growth Fund, CALAMOS(R) Global Equity Fund, CALAMOS(R)
Evolving World Growth Fund, CALAMOS(R) Growth and Income Fund, CALAMOS(R) Global Growth and Income Fund, CALAMOS(R)
Convertible Fund, CALAMOS(R) Total Return Bond Fund, CALAMOS(R) High Yield Fund, CALAMOS(R) Market Neutral Income Fund
and CALAMOS(R) Discovery Growth Fund (the Funds), each of which is a series of Calamos Investment Trust (the Trust). It is not a
prospectus, but provides information that should be read in conjunction with the CALAMOS(R) Family of Funds prospectus, dated March 1,
2010, and the CALAMOS(R) Discovery Growth Fund prospectus, dated June 1, 2010, and any supplements thereto, which are incorporated
herein by reference. The Funds financial statements and financial highlights for the fiscal year ended October 31, 2009 (except for those of
Discovery Growth Fund, which had not commenced operation as of October 31, 2009), as well as the report of the independent registered
public accounting firm, are incorporated herein by reference from the Funds annual report to shareholders. The prospectus and the annual
and semi-annual reports of the Funds may be obtained without charge by writing or telephoning the Funds at the address or telephone numbers
set forth above.
MFSAI 1160 06/10
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THE TRUST AND THE FUNDS
The Trust was organized as a Massachusetts business trust on December 21, 1987. Each Fund is an open-end, diversified management
investment company. Prior to June 23, 1997, the name of the Trust was CFS Investment Trust. Market Neutral Income Fund was named
Market Neutral Fund prior to December 30, 2005 and Strategic Income Fund prior to July 30, 1999. Prior to April 1, 2003, Global
Growth and Income Fund was named Global Convertible Fund and Growth and Income Fund was named Convertible Growth and Income
Fund. Prior to December 1, 2003, Value Fund was named Mid Cap Value Fund.
INVESTMENT OBJECTIVES
Each Funds investment objectives are shown below:
GROWTH FUND seeks long-term capital growth.
VALUE FUND seeks long-term capital growth.
BLUE CHIP FUND seeks long-term capital growth. Under normal circumstances, Blue Chip Fund will invest at least 80% of its net assets
(plus any borrowings) in Blue Chip companies.
MULTI-FUND BLEND seeks long-term capital growth with current income as its secondary objective. The Fund invests primarily in
Class I shares of a combination of CALAMOS (R) Funds (the underlying funds) on a fixed percentage allocation basis. The Fund makes
equal allocations of its assets among Growth Fund, Value Fund and Global Growth and Income Fund.
INTERNATIONAL GROWTH FUND seeks long-term capital growth. The Fund invests primarily in a globally diversified portfolio of
equity securities.
EVOLVING WORLD GROWTH FUND seeks long-term capital growth.
GLOBAL EQUITY FUND seeks long-term capital growth. The Fund invests primarily in a globally diversified portfolio of equity
securities. Under normal circumstances, the Fund will invest at least 80% of its net assets (plus any borrowings) in equity securities.
GROWTH AND INCOME FUND seeks high long-term total return through growth and current income. The Fund invests primarily in a
diversified portfolio of convertible, equity and fixed-income securities.
GLOBAL GROWTH AND INCOME FUND seeks high long-term total return through capital appreciation and current income. The Fund
invests primarily in a globally diversified portfolio of convertible, equity and fixed-income securities.
CONVERTIBLE FUND seeks current income with growth as its secondary objective. Under normal circumstances, Convertible Fund will
invest at least 80% of its net assets (plus any borrowings) in convertible securities.
TOTAL RETURN BOND FUND seeks total return, consistent with preservation of capital and prudent investment management. Under
normal circumstances, the Fund will invest at least 80% of its net assets (plus any borrowings) in a diversified portfolio of fixed-income
instruments of varying maturities, including derivative instruments with economic characteristics similar to such fixed-income instruments.
HIGH YIELD FUND seeks the highest level of current income obtainable with reasonable risk. Its secondary objective is capital gain
where consistent with its primary objective. Under normal circumstances, High Yield Fund will invest at least 80% of its net assets (plus any
borrowings) in high yield, fixed-income securities (junk bonds).
3
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MARKET NEUTRAL INCOME FUND seeks high current income consistent with stability of principal. The Fund seeks to achieve its
objective primarily through investment in convertible securities and employment of short selling to enhance income and hedge against market
risk.
DISCOVERY GROWTH FUND seeks long-term capital growth. The investment objectives of each Fund may not be changed without the
approval of a majority of the outstanding shares of that Fund, as defined in the Investment Company Act of 1940, as amended (the 1940
Act). Each of Blue Chip Fund, High Yield Fund Convertible Fund, Global Equity Fund and Total Return Bond Fund will notify shareholders
at least 60 days prior to any change in its 80% policy.
INVESTMENT PRACTICES
The prospectus contains information concerning each Funds investment objectives and principal investment strategies and risks. This
Statement of Additional Information provides additional information concerning certain securities and strategies used by the Funds and their
associated risks.
In pursuing its investment objectives, each Fund will invest as described below and in the Funds prospectus. The table below indicates
whether each Fund, directly or indirectly through its investment in the underlying funds, invests in the securities and instruments listed as part
of its principal (P) or non-principal (N) investment strategies.
MULTIFUND
BLEND

INTERNATIONAL
GROWTH FUND

EVOLVING
WORLD
GROWTH
FUND

INVESTMENTS AND INVESTMENTRELATED PRACTICES

GROWTH
FUND

VALUE
FUND

BLUE
CHIP
FUND

Equity Securities
Convertible Securities
Synthetic Convertible Instruments
Debt Securities (including High
Yield Fixed-Income Securities)
U.S. Government Obligations
Stripped Securities
Mortgage-related and Other Assetbacked Securities
Loan Participations and Assignments
Inflation-indexed Bonds
Municipal Bonds
Rule 144A Securities
Foreign Securities
Currency Exchange Transactions
Synthetic Foreign Market Positions
Swaps, Caps, Floors and Collars
Structured Products
Lending of Portfolio Securities
Repurchase Agreements
Options on Securities, Indexes and
Currencies*
Futures Contracts and Options on
Futures Contracts
Warrants*
Portfolio Turnover
Short Sales
When-Issued Securities
Delayed Delivery Securities
Reverse Repurchase Agreements and
Other Borrowings
Illiquid Securities
Temporary Investments

P
N
N

P
N
N

P
N
N

P
P
P

P
N
N

P
P
P

N
N
N

N
N
N

N
N
N

P
N
N

N
N
N

P
N
N

N
N
N
N
N
N
N
N
N
N
N
N

N
N
N
N
N
N
N
N
N
N
N
N

N
N
N
N
N
N
N
N
N
N
N
N

N
N
N
N
P
P
N
N
N
N
N
N

N
N
N
N
N
P
N
N
N
N
N
N

N
N
N
N
N
P
N
N
N
N
N
N

N

N

N

N

N

N

N
N
N
N
N
N

N
N
N
N
N
N

N
N
N
N
N
N

N
N
N
N
N
N

N
N
N
N
N
N

N
N
N
N
N
N

N
N
N

N
N
N

N
N
N

N
N
N

N
N
N

N
N
N
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INVESTMENTS AND INVESTMENTRELATED PRACTICES

Equity Securities
Convertible Securities
Synthetic Convertible
Instruments
Debt Securities (including High
Yield Fixed-Income
Securities)
U.S. Government Obligations
Stripped Securities
Mortgage-related and Other
Asset-backed Securities
Loan Participations and
Assignments
Inflation-indexed Bonds
Municipal Bonds
Rule 144A Securities
Foreign Securities
Currency Exchange Transactions
Synthetic Foreign Market
Positions
Swaps, Caps, Floors and Collars
Structured Products
Lending of Portfolio Securities
Repurchase Agreements
Options on Securities, Indexes
and Currencies*
Futures Contracts and Options on
Futures Contracts
Warrants*
Portfolio Turnover
Short Sales
When-Issued Securities
Delayed Delivery Securities
Reverse Repurchase Agreements
and Other Borrowings
Illiquid Securities
Temporary Investments
*

GLOBAL
EQUITY
FUND

GROWTH
AND
INCOME
FUND

GLOBAL
GROWTH
AND
INCOME
FUND

P
N

P
P

N

CONVERTIBLE
FUND

TOTAL
RETURN
BOND
FUND

HIGH
YIELD
FUND

MARKET
NEUTRAL DISCOVERY
INCOME GROWTH
FUND
FUND

P
P

P
P

N
N

N
P

N
P

P
N

P

P

P

N

P

P

N

N
N
N

P
N
N

P
N
N

P
N
N

P
P
P

P
N
N

P
N
N

N
N
N

N

N

N

N

P

N

N

N

N
N
N
N
P
N

N
N
N
P
N
N

N
N
N
P
P
N

N
N
N
P
P
N

P
P
P
N
P
P

N
N
N
P
N
N

N
N
N
P
N
N

N
N
N
N
N
N

N
N
N
N
N

N
N
N
N
N

N
N
N
N
N

N
N
N
N
N

N
N
P
N
P

N
N
N
N
N

N
N
N
N
N

N
N
N
N
N

N

N

N

N

P

N

P

N

N
N
N
N
N
N

N
N
N
N
N
N

N
N
N
N
N
N

N
N
N
N
N
N

P
N
N
N
N
N

N
N
N
N
N
N

N
N
P
P
N
N

N
N
N
N
N
N

N
N
N

N
N
N

N
N
N

N
N
N

N
N
N

N
N
N

N
N
N

N
N
N

Not including those acquired in connection with investments in synthetic convertible instruments.

EQUITY SECURITIES
Equity securities include common and preferred stocks, warrants, rights, and depository receipts. An investment in the equity securities of a
company represents a proportionate ownership interest in that company. Therefore, a Fund participates in the financial success or failure of
any company in which it has an equity interest.
Equity investments are subject to greater fluctuations in market value than other asset classes as a result of such factors as the issuers
business performance, investor perceptions, stock market trends and general economic conditions. Equity securities are subordinated to bonds
and other debt instruments in a companys capital structure in terms of priority to corporate income and liquidation payments. See the
prospectus for additional information regarding equity investments and their risks.
CONVERTIBLE SECURITIES
Convertible securities include any corporate debt security or preferred stock that may be converted into underlying shares of common
stock. The common stock underlying convertible securities may be issued by a different entity than the issuer of the convertible securities.
Copyright © 2012 www.secdatabase.com. All Rights Reserved.
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Convertible securities entitle the holder to receive interest payments paid on corporate debt securities or the dividend preference on a preferred
stock until such time as the convertible security matures or is redeemed or until the holder elects to exercise the conversion privilege. As a
result of the conversion feature, however, the interest rate or dividend preference on a convertible security is generally less than would be the
case if the security were a non-convertible obligation.
The value of convertible securities is influenced by both the yield of non-convertible securities of comparable issuers and by the value of
the underlying common stock. A convertible securitys value 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 securitys investment value typically will fluctuate inversely with
changes in prevailing interest rates. However, at the same time, the convertible security will 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. Conversion value
fluctuates directly with the price of the underlying common stock.
If, because of a low price of the common stock, a convertible securitys conversion value is substantially below its investment value, the
convertible securitys price is governed principally by its investment value. If a convertible securitys conversion value increases to a point
that approximates or exceeds its investment value, the convertible securitys value will be principally influenced by its conversion value. A
convertible security will sell at a premium over its conversion value to the extent investors place value on the right to acquire the underlying
common stock while holding a fixed-income security. Holders of convertible securities have a claim on the issuers assets prior to the
common stockholders, but may be subordinated to holders of similar non-convertible securities of the same issuer.
5
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SYNTHETIC CONVERTIBLE INSTRUMENTS
A Fund may establish a synthetic convertible instrument by combining fixed-income securities (which may be either convertible or nonconvertible) with the right to acquire equity securities. In establishing a synthetic instrument, a Fund may 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 fixed-income and convertible components, which may be
purchased separately and at different times.
More flexibility is possible in the assembly of a synthetic convertible instrument than in the purchase of a convertible security. Although
synthetic convertible instruments may be selected where the two components are issued by a single issuer, the character of a synthetic
convertible instrument allows the combination of components representing distinct issuers, when management believes that such a
combination would better promote a Funds investment objectives. A synthetic convertible instrument also is a more flexible investment in
that its two components may be purchased separately. For example, a Fund may purchase a warrant for inclusion in a synthetic convertible
instrument but temporarily hold short-term investments while postponing the purchase of a corresponding bond pending development of more
favorable market conditions. Convertible Funds holdings of synthetic convertible instruments are considered convertible securities for
purposes of the Funds policy to invest at least 80% of its net assets (plus any borrowings) in convertible securities.
A holder of a synthetic convertible instrument faces the risk of a decline in the price of the security or the level of the index involved in the
convertible component, causing a decline in the value of the call option or warrant purchased to create the synthetic convertible instrument.
Should the price of the stock fall below the exercise price and remain there throughout the exercise period, the entire amount paid for the call
option or warrant would be lost. Because a synthetic convertible instrument includes the fixed-income component as well, the holder of a
synthetic convertible instrument also faces the risk that interest rates will rise, causing a decline in the value of the fixed-income instrument.
A Fund may also purchase synthetic convertible instruments manufactured by other parties, including convertible structured notes.
Convertible structured notes are fixed-income debentures linked to equity, and are typically issued by investment banks. 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.
DEBT SECURITIES (INCLUDING HIGH YIELD FIXED-INCOME SECURITIES)
In pursuing its investment objectives, a Fund may invest in convertible and non-convertible debt securities, including high yield fixedincome securities (i.e., securities rated BB or lower by Standard & Poors Corporation, a division of The McGraw-Hill Companies (S&P),
or Ba or lower by Moodys Investor Services, Inc. (Moodys)) and securities that are not rated but are considered by Calamos Advisors
LLC (Calamos Advisors), the Funds investment adviser, to be of similar quality. There are no restrictions as to the ratings of debt
securities that may be acquired by a Fund or the portion of a Funds assets that may be invested in debt securities in a particular rating
category, except that Total Return Bond Fund may not invest more than 25% of its net assets in high yield fixed-income securities, and no
Fund other than High Yield Fund may acquire a security rated below C.
Securities rated BBB or Baa are considered to be medium grade and to have speculative characteristics. High yield fixed-income securities
are predominantly speculative with respect to the issuers capacity to pay interest and repay principal. Investment in medium- or lower-quality
debt securities involves greater investment risk, including the possibility of issuer default or bankruptcy. An economic downturn could
severely disrupt the market for such securities and adversely affect the value of such securities. In addition, lower-quality bonds are less
sensitive to interest rate changes than higher-quality instruments and generally are more sensitive to adverse economic changes or individual
corporate developments. During a period of adverse economic changes, including a period of rising interest rates, issuers of such bonds may
experience difficulty in servicing their principal and interest payment obligations.
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Achievement by a Fund of its investment objectives will be more dependent on Calamos Advisors credit analysis than would be the case
if the Fund were investing in higher-quality debt securities. Because the ratings of rating services (which evaluate the safety of principal and
interest payments, not market risks) are used only as preliminary indicators of investment quality, Calamos Advisors employs its own credit
research and analysis. These analyses may take into consideration such quantitative factors as an issuers present and potential liquidity,
profitability, internal capability to generate funds, debt/equity ratio and debt servicing capabilities, and such qualitative factors as an
assessment of management, industry characteristics, accounting methodology, and foreign business exposure.
Medium- and lower-quality debt securities may be less marketable than higher-quality debt securities because the market for them is less
broad. The market for unrated debt securities is even narrower. During periods of thin trading in these markets, the spread between bid and
asked prices is likely to increase significantly, and a Fund may have greater difficulty selling its portfolio securities. The market value of these
securities and their liquidity may be affected by adverse publicity and investor perceptions.
U.S. GOVERNMENT OBLIGATIONS
U.S. Government Obligations include securities that are issued or guaranteed by the U.S. Treasury or by various U.S. Government agencies
and instrumentalities. U.S. Treasury obligations (U.S. Treasuries) include Treasury bills, Treasury notes, and Treasury bonds. U.S.
Treasuries also include the separate principal and interest components of U.S. Treasuries that are traded under the Separate Trading of
Registered Interest and Principal of Securities (STRIPS) program. U.S. Treasury obligations are backed by the full faith and credit of the
U.S.
Obligations issued or guaranteed by U.S. Government agencies and instrumentalities may be supported by any of the following: (a) the full
faith and credit of the U.S., (b) the right of the issuer to borrow an amount limited to a specific line of credit from the U.S. Treasury, (c) the
discretionary authority of the U.S. Treasury to lend to such Government agency or instrumentality, or (d) the credit of the agency or
instrumentality. Government agencies that issue or guarantee securities backed by the full faith and credit of the U.S. include the Government
National Mortgage Association (GNMA) and the Small Business Administration. Government agencies and instrumentalities that issue or
guarantee securities not backed by the full faith and credit of the U.S. include the Federal Farm Credit Banks, the Federal Home Loan Banks,
the Federal Home Loan Mortgage Corporation, the Federal National Mortgage Association (FNMA), the Federal Land Bank, the Bank for
Cooperatives, the Federal Intermediate Credit Bank, the Federal Financing Bank, the Resolution Funding Corporation, the Financing
Corporation of America and the Tennessee Valley Authority. In the case of securities not backed by the full faith and credit of the U.S., the
investor must look principally to the agency issuing or guaranteeing the obligation for ultimate repayment and may not be able to assert a
claim against the U.S. in the event the agency or instrumentality does not meet its commitment.
A Fund may invest in securities issued or guaranteed by any of the entities listed above or by any other agency established or sponsored by
the U.S. Government, provided that the securities are otherwise permissible investments of the Fund. Certain U.S. Government Obligations
that have a variable rate of interest readjusted no less frequently than annually will be deemed to have a maturity equal to the period remaining
until the next readjustment of the interest rate.
A Funds yield will fluctuate due to changes in interest rates, economic conditions, quality ratings and other factors. The prepayment
experience of the mortgages underlying mortgage-related securities, such as obligations issued by GNMA, may affect the value of, and return
on, an investment in such securities.
STRIPPED SECURITIES
Stripped securities include Treasury receipts, securities of government-sponsored enterprises (GSEs), stripped mortgage-backed
securities (SMBS), and other stripped securities that evidence ownership in either the future interest payments or the future principal
payments on U.S. Government, mortgage and other obligations. The stripped securities purchased are issued by the U.S. Government (or a
U.S. Government agency or instrumentality) or by private issuers such as banks, corporations and other institutions at a discount to their face
value. These securities generally are structured to make a lump-sum payment at maturity and do not make periodic payments of
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principal or interest. Hence, the duration of these securities tends to be longer and they are therefore more sensitive to interest rate fluctuations
than similar securities that offer periodic payments over time. The Funds will not purchase stripped securities that are subject to prepayment or
extension risk. SMBS are usually structure with two classes that receive different proportions of the interest and principal distributions on a
pool of mortgage assets. SMBS that are structured to receive interest only are extremely sensitive to changes in the prevailing interest rates as
well as the rate of principal payments (including prepayments) on the related underlying mortgage assets, and are therefore much more
volatile than SMBS that receive principal only.
Stripped securities may also include participations in trusts that hold U.S. Treasury securities such as Treasury Investors Growth Receipts
(TIGRs) and Certificates of Accrual on Treasury Securities (CATS) or other obligations where the trust participations evidence
ownership in either the future interest payments or the future principal payments on the obligations. These participations are normally issued
at a discount to their face value, and can exhibit greater price volatility than ordinary debt securities because of the way in which their
principal and interest are returned to investors.
MORTGAGE-RELATED AND OTHER ASSET-BACKED SECURITIES
A Fund may invest in mortgage- or other asset-backed securities. Mortgage-related securities include mortgage pass-through securities,
collateralized mortgage obligations (CMOs), commercial mortgage-backed securities, mortgage dollar rolls, CMO residuals, SMBSs and
other securities that directly or indirectly represent a participation in, or are secured by and payable from, mortgage loans on real property.
The value of some mortgage- or asset-backed securities may be particularly sensitive to changes in prevailing interest rates. Early
repayment of principal on some mortgage-related securities may expose a Fund to a lower rate of return upon reinvestment of principal. When
interest rates rise, the value of a mortgage-related security generally will decline; however, when interest rates are declining, the value of
mortgage-related securities with prepayment features may not increase as much as other fixed-income securities. The rate of prepayments on
underlying mortgages will affect the price and volatility of a mortgage-related security, and may shorten or extend the effective maturity of the
security beyond what was anticipated at the time of purchase. If unanticipated rates of prepayment on underlying mortgages accelerate the
effective maturity of a mortgage-related security, the volatility of the security can be expected to increase. The value of these securities may
fluctuate in response to the markets perception of the creditworthiness of the issuers. Additionally, although mortgages and mortgage-related
securities are generally supported by some form of government or private guarantee and/or insurance, there is no assurance that private
guarantors or insurers will meet their obligations.
One type of SMBS has one class receiving all of the interest from the mortgage assets (the interest-only, or IO class), while the other
class will receive all of the principal (the principal- only, or PO class). The yield to maturity on an IO class is extremely sensitive to the rate
of principal payments (including prepayments) on the underlying mortgage assets, and a rapid rate of principal payments may have a material
adverse effect on a Funds yield to maturity from these securities.
Total Return Bond Fund may invest up to 5% of its total assets in any combination of mortgage-related and other asset-backed IO and PO
securities. A Fund may invest in collateralized debt obligations (CDOs), which include collateralized bond obligations (CBOs),
collateralized loan obligations (CLOs) and other similarly structured securities. CBOs and CLOs are types of asset-backed securities. A
CBO is a trust that is backed by a diversified pool of high risk, below investment grade fixed-income securities. A CLO is a trust typically
collateralized by a pool of loans, which may include, among others, domestic and foreign senior secured loans, senior unsecured loans, and
subordinate corporate loans, including loans that may be rated below investment grade or equivalent unrated loans. A Fund may invest in
other asset-backed securities that have been offered to investors.
LOAN PARTICIPATIONS AND ASSIGNMENTS
A Fund may invest in fixed- and floating-rate loans, which investments generally will be in the form of loan participations and assignments
of portions of such loans. Participations and assignments involve special types of risk, including credit risk, interest rate risk, liquidity risk,
and the risks of being a lender. If a Fund purchases a participation, it may only be able to enforce its rights through the lender, and may
assume the credit risk of the lender in addition to the borrower.
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INFLATION-INDEXED BONDS
Inflation-indexed bonds (other than municipal inflation-indexed bonds and certain corporate inflation-indexed bonds, which are more fully
described below) are fixed-income securities whose principal value is periodically adjusted according to the rate of inflation. If the index
measuring inflation falls, the principal value of inflation-indexed bonds (other than municipal inflation indexed bonds and certain corporate
inflation-indexed bonds) will be adjusted downward, and consequently the interest payable on these securities (calculated with respect to a
smaller principal amount) will be reduced. Repayment of the original bond principal upon maturity (as adjusted for inflation) is guaranteed in
the case of U.S. Treasury inflation-indexed bonds. For bonds that do not provide a similar guarantee, the adjusted principal value of the bond
repaid at maturity may be less than the original principal.
With regard to municipal inflation-indexed bonds and certain corporate inflation-indexed bonds, the inflation adjustment is reflected in the
semi-annual coupon payment. As a result, the principal value of municipal inflation-indexed bonds and such corporate inflation-indexed bonds
does not adjust according to the rate of inflation.
The value of inflation-indexed bonds is expected to change in response to changes in real interest rates. Real interest rates are tied to the
relationship between nominal interest rates and the rate of inflation. If nominal interest rates increase at a faster rate than inflation, real interest
rates may rise, leading to a decrease in value of inflation-indexed bonds. Any increase in the principal amount of an inflation-indexed bond
will be considered taxable ordinary income, even though investors do not receive their principal until maturity.
MUNICIPAL BONDS
Municipal bonds are generally issued by states and local governments and their agencies, authorities and other instrumentalities. Municipal
bonds are subject to interest rate, credit and market risk. The ability of an issuer to make payments could be affected by litigation, legislation
or other political events or the bankruptcy of the issuer. Lower rated municipal bonds are subject to greater credit and market risk than higher
quality municipal bonds. The types of municipal bonds in which a Fund may invest include municipal lease obligations. A Fund may also
invest in securities issued by entities whose underlying assets are municipal bonds. Total Return Bond Fund may invest, without limitation, in
residual interest bonds, which are created by depositing municipal securities in a trust and dividing the income stream of an underlying
municipal bond in two parts, one, a variable rate security and the other, a residual interest bond. The interest rate for the variable rate security
is determined by an index or an auction process held approximately every seven to 35 days, while the residual interest bond holder receives
the balance of the income from the underlying municipal bond less an auction fee. The market prices of residual interest bonds may be highly
sensitive to changes in market rates and may decrease significantly when market rates increase. Since February 2008, a significant number of
auction rate municipal bonds have failed to attract buyers, resulting in failed auctions and a resetting of the periodic rates to rates in excess
of that which would otherwise prevail in the short-term market. The auction failures have affected municipal issuers throughout the nation.
Failed auctions generally do not reflect the credit strength of individual issuers, but reflect concerns relating to bond insurers that have insured
these auction rate bonds as well as changes in the operation of the auction rate market itself. As an outcome of these failed auctions,
governmental issuers have experienced significantly higher service costs on auction rate bonds, and bondholders may experience significantly
less liquidity than has been anticipated.
RULE 144A SECURITIES
A Fund may purchase securities that have been privately placed but that are eligible for purchase and sale by certain qualified institutional
buyers, such as the Funds, under Rule 144A (Rule 144A Securities) under the Securities Act of 1933, as amended (the Securities Act).
Calamos Advisors, under the supervision of the Trusts board of trustees, will consider whether Rule 144A Securities are illiquid and thus
subject to a Funds restriction of investing no more than a specified percentage of its net assets in securities that are illiquid at the time of
purchase. A determination of whether a Rule 144A Security is liquid or not is a question of fact. In making this determination, Calamos
Advisors will consider the trading markets for the specific security, taking into account the unregistered nature of a Rule 144A Security. In
addition, Calamos Advisors may consider the (1) frequency of trades and quotes, (2) number of dealers and potential purchasers, (3) dealer
undertakings to make a market and (4) nature of the security and of marketplace trades (e.g., the time needed to dispose of the security, the
method of soliciting offers and the mechanics of transfer). The liquidity of Rule 144A Securities will be monitored and, if as a result of
changed conditions, it is determined that a Rule 144A Security is no longer liquid, a Funds holdings of illiquid securities would be reviewed
to determine what, if any, steps are required to assure that the Fund does not invest more than 10% (or 15% in the case of Global Growth and
Income Fund, International Growth Fund, Global Equity Fund, Total Return Bond Fund, Evolving World Growth Fund and Discovery
Growth Fund) of its net assets in illiquid securities. Investing in Rule 144A Securities could have the effect of increasing the amount of a
Funds assets invested in illiquid securities if qualified institutional buyers are unwilling to purchase such securities.
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FOREIGN SECURITIES
Global Growth and Income Fund, International Growth Fund, Global Equity Fund and Evolving World Growth Fund may invest all of
their net assets, Total Return Bond Fund may invest up to 35% of its net assets, and each other Fund, except for Multi-Fund Blend, may invest
up to 25% of its net assets, in securities of foreign issuers. A foreign security is a security issued by a foreign government or a company
organized under the laws of a foreign country. For this purpose, foreign securities do not include American Depositary Receipts (ADRs) or
securities guaranteed by a U.S. person, but may include foreign securities in the form of European Depositary Receipts (EDRs), Global
Depositary Receipts (GDRs) or other securities representing underlying shares of foreign issuers. Positions in those securities are not
necessarily denominated in the same currency as the common stocks into which they may be converted. ADRs are receipts typically issued by
an American bank or trust company evidencing ownership of the underlying securities. EDRs are European receipts listed on the Luxembourg
Stock Exchange evidencing a similar arrangement. GDRs are U.S. dollar-denominated receipts issued by international banks evidencing
ownership of foreign securities. Generally, ADRs, in registered form, are designed for the U.S. securities markets and EDRs and GDRs, in
bearer form, are designed for use in foreign securities markets. A Fund may invest in sponsored or unsponsored ADRs. In the case of an
unsponsored ADR, a Fund is likely to bear its proportionate share of the expenses of the depository and it may have greater difficulty in
receiving shareholder communications than it would have with a sponsored ADR.
To the extent positions in portfolio securities are denominated in foreign currencies, a Funds investment performance is affected by the
relative strength or weakness of the U.S. dollar against those currencies. For example, if the dollar falls in value relative to the Japanese yen,
the dollar value of a Japanese stock held in the portfolio will rise even though the price of the stock remains unchanged. Conversely, if the
dollar rises in value relative to the yen, the dollar value of the Japanese stock will fall. (See discussion of transaction hedging and portfolio
hedging below under Currency Exchange Transactions.)
Investors should understand and consider carefully the risks involved in foreign investing. Investing in foreign securities, which are
generally denominated in foreign currencies, and utilization of forward foreign currency exchange contracts involve certain considerations
comprising both risks and opportunities not typically associated with investing in U.S. securities. These considerations include: fluctuations in
exchange rates of foreign currencies; possible imposition of exchange control regulation or currency restrictions that would prevent cash from
being brought back to the U.S.; less public information with respect to issuers of securities; less governmental supervision of stock exchanges,
securities brokers, and issuers of securities; lack of uniform accounting, auditing and financial reporting standards; lack of uniform settlement
periods and trading practices; less liquidity and frequently greater price volatility in foreign markets than in the U.S.; greater costs of buying,
holding and selling securities, including brokerage, tax and custody costs; and sometimes less advantageous legal, operational and financial
protections applicable to foreign sub-custodial arrangements.
Although each Fund that invests in foreign securities intends to invest in companies and government securities of countries having stable
political environments, there is the possibility of expropriation or confiscatory taxation, seizure or nationalization of foreign bank deposits or
other assets, establishment of exchange controls, the adoption of foreign government restrictions, or other adverse political, social or
diplomatic developments that could affect investment in these nations.
Each Fund that invests in foreign securities, other than Global Growth and Income Fund, International Growth Fund, Global Equity Fund
and Evolving World Growth Fund, expects that substantially all of its foreign investments will be in developed nations. However, each Fund
that invests in foreign securities may invest in the securities of emerging countries. The securities markets of emerging countries are
substantially smaller, less developed, less liquid and more volatile than the securities markets of the U.S. and other more developed countries.
Disclosure and regulatory standards in many respects are less stringent than in the U.S. and other major markets. There also may be a lower
level of monitoring and regulation of emerging markets and the activities of investors in such markets, and enforcement of existing regulations
has been extremely limited. Economies in individual emerging markets may differ favorably or unfavorably from the U.S. economy in such
respects as growth of gross domestic product, rates of inflation, currency depreciation, capital reinvestment, resource self-sufficiency and
balance of payments positions. Many emerging market countries have experienced high rates of inflation for many years, which has had and
may continue to have very negative effects on the economies and securities markets of those countries.
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CURRENCY EXCHANGE TRANSACTIONS
Currency exchange transactions may be conducted either on a spot (i.e., cash) basis at the spot rate for purchasing or selling currency
prevailing in the foreign exchange market or through forward currency exchange contracts (forward contracts). Forward contracts are
contractual agreements to purchase or sell a specified currency at a specified future date (or within a specified time period) and price set at the
time of the contract. Forward contracts are usually entered into with banks, foreign exchange dealers and broker-dealers, are not exchange
traded, and are usually for less than one year, but may be renewed.
Forward currency exchange transactions may involve currencies of the different countries in which the Funds may invest and serve as
hedges against possible variations in the exchange rate between these currencies. Currency exchange transactions are limited to transaction
hedging and portfolio hedging involving either specific transactions or portfolio positions, except to the extent described below under
Synthetic Foreign Money Market Positions. Transaction hedging is the purchase or sale of forward contracts with respect to specific
receivables or payables of a Fund accruing in connection with the purchase and sale of its portfolio securities or the receipt of dividends or
interest thereon. Portfolio hedging is the use of forward contracts with respect to portfolio security positions denominated or quoted in a
particular foreign currency. Portfolio hedging allows a Fund to limit or reduce its exposure in a foreign currency by entering into a forward
contract to sell such foreign currency (or another foreign currency that acts as a proxy for that currency) at a future date for a price payable in
U.S. dollars so that the value of the foreign denominated portfolio securities can be approximately matched by a foreign denominated liability.
A Fund may not engage in portfolio hedging with respect to the currency of a particular country to an extent greater than the aggregate market
value (at the time of making such sale) of the securities held in its portfolio denominated or quoted in that particular currency, except that the
Fund may hedge all or part of its foreign currency exposure through the use of a basket of currencies or a proxy currency where such
currencies or currency act as an effective proxy for other currencies. In such a case, the Fund may enter into a forward contract where the
amount of the foreign currency to be sold exceeds the value of the securities denominated in such currency. The use of this basket hedging
technique may be more efficient and economical than entering into separate forward contracts for each currency held in the Fund. No Fund
may engage in speculative currency exchange transactions.
If a Fund enters into a forward contract, its custodian will segregate liquid assets of the Fund having a value equal to the Funds
commitment under such forward contract from day to day, except to the extent that the Funds forward contract obligation is covered by
liquid portfolio securities denominated in, or whose value is tied to, the currency underlying the forward contract. At the maturity of the
forward contract to deliver a particular currency, the Fund may either sell the portfolio security related to the contract and make delivery of the
currency, or it may retain the security and either acquire the currency on the spot market or terminate its contractual obligation to deliver the
currency by purchasing an offsetting contract with the same currency trader obligating it to purchase on the same maturity date the same
amount of the currency.
It is impossible to forecast with absolute precision the market value of portfolio securities at the expiration of a forward contract.
Accordingly, it may be necessary for a Fund to purchase additional currency on the spot market (and bear the expense of such purchase) if the
market value of the security is less than the amount of currency the Fund is obligated to deliver and if a decision is made to sell the security
and make delivery of the currency. Conversely, it may be necessary to sell on the spot market some of the currency received upon the sale of
the portfolio security if its market value exceeds the amount of currency the Fund is obligated to deliver.
If a Fund retains the portfolio security and engages in an offsetting currency transaction, it will incur a gain or a loss to the extent that there
has been movement in forward contract prices. If the Fund engages in an offsetting currency transaction, it subsequently may enter into a new
forward contract to sell the currency. Should forward prices decline during the period between the Funds entering into a forward contract for
the sale of a currency and the date it enters into an offsetting contract for the purchase of the currency, the Fund will realize a gain to the
extent the price of the currency it has agreed to sell exceeds the price of the currency it has agreed to purchase. Should forward prices increase,
the Fund will suffer a loss to the extent the price of the currency it has agreed to purchase exceeds the price of the currency it has agreed to
sell. A default on the contract would deprive the Fund of unrealized profits or force the Fund to cover its commitments for purchase or sale of
currency, if any, at the current market price.
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Hedging against a decline in the value of a currency does not eliminate fluctuations in the value of a portfolio security traded in that
currency or prevent a loss if the value of the security declines. Hedging transactions also preclude the opportunity for gain if the value of the
hedged currency should rise. Moreover, it may not be possible for a Fund to hedge against a devaluation that is so generally anticipated that
the Fund is not able to contract to sell the currency at a price above the devaluation level it anticipates. The cost to a Fund of engaging in
currency exchange transactions varies with such factors as the currency involved, the length of the contract period, and prevailing market
conditions. Because currency exchange transactions are usually conducted on a principal basis, no fees or commissions are involved.
SYNTHETIC FOREIGN MONEY MARKET POSITIONS
A Fund may invest in money market instruments denominated in foreign currencies. In addition to, or in lieu of, such direct investment, a
Fund may construct a synthetic foreign money market position by (a) purchasing a money market instrument denominated in one currency,
generally U.S. dollars, and (b) concurrently entering into a forward contract to deliver a corresponding amount of that currency in exchange
for a different currency on a future date and at a specified rate of exchange. For example, a synthetic money market position in Japanese yen
could be constructed by purchasing a U.S. dollar money market instrument, and entering concurrently into a forward contract to deliver a
corresponding amount of U.S. dollars in exchange for Japanese yen on a specified date and at a specified rate of exchange. Because of the
availability of a variety of highly liquid short-term U.S. dollar money market instruments, a synthetic money market position utilizing such
U.S. dollar instruments may offer greater liquidity than direct investment in foreign currency and a concurrent construction of a synthetic
position in such foreign currency, in terms of both income yield and gain or loss from changes in currency exchange rates, in general should
be similar, but would not be identical because the components of the alternative investments would not be identical.
SWAPS, CAPS, FLOORS AND COLLARS
A Fund may enter into interest rate, currency, index, credit default and other swaps and the purchase or sale of related caps, floors and
collars. A Fund expects to enter into these transactions primarily to preserve a return or spread on a particular investment or portion of its
portfolio, to protect against currency fluctuations, as a duration management technique or to protect against any increase in the price of
securities the Fund anticipates purchasing at a later date. A Fund will not sell interest rate caps or floors where it does not own securities or
other instruments providing the income stream the Fund may be obligated to pay. Interest rate swaps involve the exchange by a Fund with
another party of their respective commitments to pay or receive interest, e.g., an exchange of floating rate payments for fixed rate payments
with respect to a notional amount of principal. A currency swap is an agreement to exchange cash flows on a notional amount of two or more
currencies based on the relative value differential among them and an index swap is an agreement to swap cash flows on a notional amount
based on changes in the values of the reference indices. A credit default swap is an agreement to transfer the credit exposure of fixed-income
products between parties. The purchase of a cap entitles the purchaser to receive payments on a notional principal amount from the party
selling such cap to the extent that a specified index exceeds a predetermined interest rate or amount. The purchase of a floor entitles the
purchaser to receive payments on a notional principal amount from the party selling such floor to the extent that a specified index falls below a
predetermined interest rate or amount. A collar is a combination of a cap and a floor that preserves a certain return within a predetermined
range of interest rates or values.
A Fund will usually enter into swaps on a net basis, i.e., the two payment streams are netted out in a cash settlement on the payment date or
dates specified in the instrument, with the Fund receiving or paying, as the case may be, only the net amount of the two payments. Inasmuch
as a Fund will segregate assets (or enter into offsetting positions) to cover its obligations under swaps, Calamos Advisors believes such
obligations do not constitute senior securities under the 1940 Act and, accordingly, will not treat them as being subject to its borrowing
restrictions. A Fund will not enter into any swap, cap, floor or collar transaction unless, at the time of entering into such transaction, the
unsecured long-term debt of the securities dealers, financial institutions or other parties with whom the Fund has entered into such a
transaction (Counterparties), combined with any credit enhancements, is rated at least A by S&P or Moodys or has an equivalent rating
from an NRSRO or is determined to be of equivalent credit quality by Calamos Advisors. If there is a default by the Counterparty, the Fund
may have contractual remedies pursuant to the agreements related to the transaction. The swap market has grown substantially in recent years
with a large number of banks and investment banking firms acting both as principals and as agents utilizing standardized swap documentation.
As a result, the swap market has become relatively liquid, however, some swaps may be considered illiquid. Caps, floors and collars are more
recent innovations for which standardized documentation has not yet been fully developed and, accordingly, they are less liquid than swaps.
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STRUCTURED PRODUCTS
A Fund may invest in interests in entities organized and operated for the purpose of restructuring the investment characteristics of certain
other investments. This type of restructuring involves the deposit with or purchase by an entity, such as a corporation or trust, of specified
instruments and the issuance by that entity of one or more classes of securities (structured products) backed by, or representing interests in,
the underlying instruments. The term structured products as used herein excludes synthetic convertibles. See Investment
PracticesSynthetic Convertible Securities. The cash flow on the underlying instruments may be apportioned among the newly issued
structured products to create securities with different investment characteristics such as varying maturities, payment priorities and interest rate
provisions, and the extent of the payments made with respect to structured products is dependent on the extent of the cash flow on the
underlying instruments. A Fund may invest in structured products, which represent derived investment positions based on relationships among
different markets or asset classes.
A Fund may also invest in other types of structured products, including, among others, baskets of credit default swaps referencing a
portfolio of high-yield securities. A structured product may be considered to be leveraged to the extent its interest rate varies by a magnitude
that exceeds the magnitude of the change in the index rate. Because they are linked to their underlying markets or securities, investments in
structured products generally are subject to greater volatility than an investment directly in the underlying market or security. Total return on
the structured product is derived by linking return to one or more characteristics of the underlying instrument. Because certain structured
products of the type in which a Fund may invest may involve no credit enhancement, the credit risk of those structured products generally
would be equivalent to that of the underlying instruments. A Fund may invest in a class of structured products that is either subordinated or
unsubordinated to the right of payment of another class. Subordinated structured products typically have higher yields and present greater
risks than unsubordinated structured products. Although a Funds purchase of subordinated structured products would have similar economic
effect to that of borrowing against the underlying securities, the purchase will not be deemed to be leverage for purposes of the Funds
limitations related to borrowing and leverage.
Certain issuers of structured products may be deemed to be investment companies as defined in the 1940 Act. As a result, a Funds
investments in these structured products may be limited by the restrictions contained in the 1940 Act. Structured products are typically sold in
private placement transactions, and there may not be an active trading market for structured products. As a result, certain structured products
in which the Fund invests may be deemed illiquid.
LENDING OF PORTFOLIO SECURITIES
In seeking to earn additional income, a Fund may lend its portfolio securities to qualified parties (typically broker-dealers and banks) who
need to borrow securities in order to cover transactions into which they have entered. Any such loan must be continuously secured by
collateral in cash or cash equivalents maintained on a current basis in an amount at least equal to the market value of the securities loaned by
the Fund. The Fund would continue to receive the equivalent of the interest or dividends paid by the issuer on the securities loaned, and would
also receive an additional return that may be in the form of a fixed fee or a percentage of income earned on the collateral. The Fund may
experience losses as a result of a diminution in value of its cash collateral investments. The Fund may pay reasonable fees to persons
unaffiliated with the Fund for services in arranging these loans. The Fund would have the right to call the loan and obtain the securities loaned
at any time on notice of not less than five business days. The Fund would not have the right to vote the securities during the existence of the
loan; however, the Fund may attempt to call back the loan and vote the proxy if time permits prior to the record date. In the event of
bankruptcy or other default of the borrower, the Fund could experience both delays in liquidating the loan collateral or recovering the loaned
securities and losses, including (a) possible decline in the value of the collateral or in the value of the securities loaned during the period while
the Fund seeks to enforce its rights thereto, (b) possible subnormal levels of income and lack of access to income during this period, and
(c) expenses of enforcing its rights. In an effort to reduce these risks, the Funds securities lending agent will monitor, and report to Calamos
Advisors on, the creditworthiness of the firms to which the Fund lends securities.
13

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

REPURCHASE AGREEMENTS
As part of its strategy for the temporary investment of cash, a Fund may enter into repurchase agreements pertaining to U.S. Government
securities with member banks of the Federal Reserve System or primary dealers (as designated by the Federal Reserve Bank of New York) in
such securities. Each Fund may invest in repurchase agreements, provided that Global Growth and Income Fund, International Growth Fund,
Global Equity Fund, Total Return Bond Fund, Evolving World Growth Fund and Discovery Growth Fund may not invest more than 15%, and
each other Fund may not invest more than 10%, of its net assets in illiquid securities, including repurchase agreements maturing in more than
seven days, and any other illiquid securities. A repurchase agreement arises when a Fund purchases a security and simultaneously agrees to
resell it to the vendor at an agreed upon future date. The resale price is greater than the purchase price, reflecting an agreed upon market rate
of return that is effective for the period of time the Fund holds the security and that is not related to the coupon rate on the purchased security.
Such agreements generally have maturities of no more than seven days and could be used to permit a Fund to earn interest on assets awaiting
long term investment. A Fund requires continuous maintenance by the custodian for the Funds account in the Federal Reserve/Treasury Book
Entry System of collateral in an amount equal to, or in excess of, the market value of the securities that are the subject of a repurchase
agreement. In the event of a bankruptcy or other default of a seller of a repurchase agreement, a Fund could experience both delays in
liquidating the underlying security and losses, including: (a) possible decline in the value of the underlying security during the period while
the Fund seeks to enforce its rights thereto; (b) possible subnormal levels of income and lack of access to income during this period; and
(c) expenses of enforcing its rights. In an effort to reduce these risks, Calamos Advisors will monitor the creditworthiness of the firms with
which a Fund enters into repurchase agreements.
OPTIONS ON SECURITIES, INDEXES AND CURRENCIES
A Fund may purchase and sell (write) put options and call options on securities, indexes or foreign currencies. A Fund may purchase
agreements, sometimes called cash puts, that may accompany the purchase of a new issue of bonds from a dealer.
A put option gives the purchaser of the option, upon payment of a premium, the right to sell, and the writer the obligation to buy, the
underlying security, commodity, index, currency or other instrument at the exercise price. For instance, a Funds purchase of a put option on a
security might be designed to protect its holdings in the underlying instrument (or, in some cases, a similar instrument) against a substantial
decline in the market value by giving such Fund the right to sell such instrument at the option exercise price. A call option, upon payment of a
premium, gives the purchaser of the option the right to buy, and the seller the obligation to sell, the underlying instrument at the exercise price.
A Funds purchase of a call option on a security, financial future, index, currency or other instrument might be intended to protect it against
an increase in the price of the underlying instrument that it intends to purchase in the future by fixing the price at which it may purchase such
instrument.
A Fund may purchase and sell (write) exchange listed options and over-the-counter options (OTC options). Exchange listed options are
issued by a regulated intermediary such as the Options Clearing Corporation (OCC), which guarantees the performance of the obligations of
the parties to such options. The discussion below uses the OCC as an example, but is also applicable to other financial intermediaries.
With certain exceptions, OCC issued and exchange listed options generally settle by physical delivery of the underlying security or
currency, although in the future cash settlement may become available. Index options and Eurodollar instruments are cash settled for the net
amount, if any, by which the option is in-the-money (i.e., where the value of the underlying instrument exceeds, in the case of a call option,
or is less than, in the case of a put option, the exercise price of the option) at the time the option is exercised. Frequently, rather than taking or
making delivery of the underlying instrument through the process of exercising the option, listed options are closed by entering into offsetting
purchase or sale transactions that do not result in ownership of the new option.
OTC options are purchased from or sold to sellers or purchasers (Counterparties) through direct bilateral agreement with the
Counterparties. In contrast to exchange listed options, which generally have standardized terms and performance mechanics, all the terms of
an OTC option, including such terms as method of settlement, term, exercise price, premium, guarantees and security, are set by negotiation of
the parties. A Fund will only sell (write) OTC options (other than OTC currency options) that are subject to a buy-back provision permitting
the Fund to
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require the Counterparty to sell the option back to the Fund at a formula price within seven days. A Fund generally is expected to enter into
OTC options that have cash settlement provisions, although it is not required to do so. The staff of the Securities and Exchange Commission
(the SEC) currently takes the position that OTC options purchased by a fund, and portfolio securities covering the amount of a funds
obligation pursuant to an OTC option sold by it (or the amount of assets equal to the formula price for the repurchase of the option, if any, less
the amount by which the option is in the money) are illiquid, and are subject to a funds limitation on investing no more than 10% of its net
assets (or 15% in the case of Global Growth and Income Fund, International Growth Fund, Global Equity Fund, Total Return Bond Fund,
Evolving World Growth Fund and Discovery Growth Fund) in illiquid securities.
A Fund may also purchase and sell (write) options on securities indices and other financial indices. Options on securities indices and other
financial indices are similar to options on a security or other instrument except that, rather than settling by physical delivery of the underlying
instrument, they settle by cash settlement, i.e., an option or an index gives the holder the right to receive, upon exercise of the option, an
amount of cash if the closing level of the index upon which the option is based exceeds, in the case of a call, or is less than, in the case of a
put, the exercise price of the option (except if, in the case of an OTC option, physical delivery is specified). This amount of cash is equal to the
excess of the closing price of the index over the exercise price of the option, which also may be multiplied by a formula value. The seller of
the option is obligated, in return for the premium received, to make delivery of this amount. The gain or loss on an option on an index depends
on price movements in the instruments making upon the market, market segment, industry or other composite on which the underlying index
is based, rather than price movements in individual securities, as is the case with respect to options on securities.
A Fund will sell (write) call options and put options only if they are covered. For example, a call option written by a Fund will require
such Fund to hold the securities subject to the call (or securities convertible into the needed securities without additional consideration) or to
segregate cash or liquid assets sufficient to purchase and deliver the securities if the call is exercised. A call option sold by a Fund on an index
will require such Fund to own portfolio securities that correlate with the index or to segregate cash or liquid assets equal to the excess of the
index value over the exercise price on a current basis. A put option written by a Fund requires such Fund to segregate cash or liquid assets
equal to the exercise price.
OTC options entered into by a Fund and OCC issued and exchange listed index options will generally provide for cash settlement. As a
result, when a Fund sells (writes) these instruments, it will only segregate an amount of cash or liquid assets equal to its accrued net
obligations, as there is no requirement for payment or delivery of amounts in excess of the net amount. These amounts will equal 100% of the
exercise price in the case of a non cash-settled put, the same as an OCC guaranteed listed option sold by a Fund, or the in-the-money
amount plus any sell-back formula amount in the case of a cash-settled put or call. In addition, when a Fund sells (writes) a call option on an
index at a time when the in-the-money amount exceeds the exercise price, the Fund will segregate, until the option expires or is closed out,
cash or cash equivalents equal in value to such excess. OCC issued and exchange listed options sold by a Fund other than those above
generally settle with physical delivery, or with an election of either physical delivery or cash settlement and the Fund will segregate an amount
of cash or liquid assets equal to the full value of the option. OTC options settling with physical delivery, or with an election of either physical
delivery or cash settlement, will be treated the same as other options settling with physical delivery.
If an option written by a Fund expires, the Fund realizes a capital gain equal to the premium received at the time the option was written. If
an option purchased by a Fund expires, the Fund realizes a capital loss equal to the premium paid.
A Fund will realize a capital gain from a closing purchase transaction if the cost of the closing option is less than the premium received
from writing the option, or, if it is more, such Fund will realize a capital loss. If the premium received from a closing sale transaction is more
than the premium paid to purchase the option, a Fund will realize a capital gain or, if it is less, the Fund will realize a capital loss. The
principal factors affecting the market value of a put or a call option include supply and demand, interest rates, the current market price of the
underlying security or index in relation to the exercise price of the option, the volatility of the underlying security or index, and the time
remaining until the expiration date.
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A put or call option purchased by a Fund is an asset of the Fund, valued initially at the premium paid for the option. The premium received
for an option written by a Fund is recorded as a deferred credit. The value of an option purchased or written is marked-to-market daily and is
valued at the closing price on the exchange on which it is traded or, if not traded on an exchange or no closing price is available, at the mean
between the last bid and asked prices.
RISKS ASSOCIATED WITH OPTIONS. There are several risks associated with transactions in options. For example, there are significant
differences between the securities markets, the currency markets and the options markets that could result in an imperfect correlation among
these markets, causing a given transaction not to achieve Calamos Advisors objective. A decision as to whether, when and how to use
options involves the exercise of skill and judgment, and even a well-conceived transaction may be unsuccessful to some degree because of
market behavior or unexpected events. A Funds ability to utilize options successfully will depend on Calamos Advisors ability to predict
pertinent market investments, which cannot be assured.
A Funds ability to close out its position as a purchaser or seller (writer) of an OCC or exchange listed put or call option is dependent, in
part, upon the liquidity of the option market. Among the possible reasons for the absence of a liquid option market on an exchange are: (i)
insufficient trading interest in certain options; (ii) restrictions on transactions imposed by an exchange; (iii) trading halts, suspensions or other
restrictions imposed with respect to particular classes or series of options or underlying securities including reaching daily price limits; (iv)
interruption of the normal operations of the OCC or an exchange; (v) inadequacy of the facilities of an exchange or OCC to handle current
trading volume; or (vi) a decision by one or more exchanges to discontinue the trading of options (or a particular class or series of options), in
which event the relevant market for that option on that exchange would cease to exist, although outstanding options on that exchange would
generally continue to be exercisable in accordance with their terms. If a Fund were unable to close out an option that it has purchased on a
security, it would have to exercise the option in order to realize any profit or the option would expire and become worthless. If a Fund were
unable to close out a covered call option that it had written on a security, it would not be able to sell the underlying security until the option
expired. As the writer of a covered call option on a security, a Fund foregoes, during the options life, the opportunity to profit from increases
in the market value of the security covering the call option above the sum of the premium and the exercise price of the call. As the writer of a
covered call option on a foreign currency, a Fund foregoes, during the options life, the opportunity to profit from any currency appreciation.
The hours of trading for listed options may not coincide with the hours during which the underlying financial instruments are traded. To the
extent that the option markets close before the markets for the underlying financial instruments, significant price and rate movements can take
place in the underlying markets that cannot be reflected in the option markets.
Unless the parties provide for it, there is no central clearing or guaranty function in an OTC option. As a result, if the Counterparty (as
described above under Options on Securities, Indexes and Currencies) fails to make or take delivery of the security, currency or other
instrument underlying an OTC option it has entered into with a Fund or fails to make a cash settlement payment due in accordance with the
terms of that option, a Fund will lose any premium it paid for the option as well as any anticipated benefit of the transaction. Accordingly,
Calamos Advisors must assess the creditworthiness of each such Counterparty or any guarantor or credit enhancement of the Counterpartys
credit to determine the likelihood that the terms of the OTC option will be satisfied.
A Fund may purchase and sell (write) call options on securities indices and currencies. All calls sold by a Fund must be covered. Even
though a Fund will receive the option premium to help protect it against loss, a call sold by a Fund exposes such Fund during the term of the
option to possible loss of opportunity to realize appreciation in the market price of the underlying security or instrument and may require the
Fund to hold the security or instrument that it might otherwise have sold. A Fund may purchase and sell (write) put options on securities
indexes and currencies. In selling (writing) put options, there is a risk that the Fund may be required to buy the underlying index or currency at
a disadvantageous price above the market price.
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FUTURES CONTRACTS AND OPTIONS ON FUTURES CONTRACTS
A Fund may enter into interest rate futures contracts, index futures contracts, volatility index futures contracts and foreign currency futures
contracts. An interest rate, index, volatility index or foreign currency futures contract provides for the future sale by one party and purchase by
another party of a specified quantity of a financial instrument or the cash value of an index(1) at a specified price and time. A public market
exists in futures contracts covering a number of indexes (including, but not limited to, the Standard & Poors 500 Index, the Russell 2000
Index, the Value Line Composite Index, and the New York Stock Exchange Composite Index) as well as financial instruments (including, but
not limited to, U.S. Treasury bonds, U.S. Treasury notes, Eurodollar certificates of deposit and foreign currencies). Other index and financial
instrument futures contracts are available and it is expected that additional futures contracts will be developed and traded. A Fund may enter
into such contract if, in Calamos Advisors opinion, such contract meets the Funds investment parameters.
A Fund may purchase and write call and put futures options. Futures options possess many of the same characteristics as options on
securities, indexes and foreign currencies (discussed above). A futures option gives the holder the right, in return for the premium paid, to
assume a long position (call) or short position (put) in a futures contract at a specified exercise price at any time during the period of the
option. Upon exercise of a call option, the holder acquires a long position in the futures contract and the writer is assigned the opposite short
position. In the case of a put option, the opposite is true. A Fund might, for example, use futures contracts to hedge against or gain exposure to
fluctuations in the general level of stock prices, anticipated changes in interest rates or currency fluctuations that might adversely affect either
the value of a Funds securities or the price of the securities that the Fund intends to purchase. Although other techniques could be used to
reduce or increase a Funds exposure to stock price, interest rate and currency fluctuations, a Fund may be able to achieve its desired exposure
more effectively and perhaps at a lower cost by using futures contracts and futures options.
A Fund will only enter into futures contracts and futures options that are standardized and traded on an exchange, board of trade or similar
entity, or quoted on an automated quotation system.
The success of any futures transaction by a Fund depends on Calamos Advisors correctly predicting changes in the level and direction of
stock prices, interest rates, currency exchange rates and other factors. Should those predictions be incorrect, the Funds return might have
been better had the transaction not been attempted; however, in the absence of the ability to use futures contracts, Calamos Advisors might
have taken portfolio actions in anticipation of the same market movements with similar investment results, but, presumably, at greater
transaction costs.
When a Fund makes a purchase or sale of a futures contract, the Fund is required to deposit with its custodian (or broker, if legally
permitted) a specified amount of cash or U.S. Government securities or other securities acceptable to the broker (initial margin). The margin
required for a futures contract is set by the exchange on which the contract is traded and may be modified during the term of the contract,
although the Funds broker may require margin deposits in excess of the minimum required by the exchange. The initial margin is in the
nature of a performance bond or good faith deposit on the futures contract, which is returned to the Fund upon termination of the contract,
assuming all contractual obligations have been satisfied. The Fund expects to earn interest income on its initial margin deposits. A futures
contract held by the Fund is valued daily at the official settlement price of the exchange on which it is traded. Each day the Fund pays or
receives cash, called variation margin, equal to the daily change in value of the futures contract. This process is known as marking-tomarket. Variation margin paid or received by the Fund does not represent a borrowing or loan by the Fund but is instead settlement between
the Fund and the broker of the amount one would owe the other if the futures contract had expired at the close of the previous day. In
computing daily net asset value, the Fund will mark-to-market its open futures positions.
A Fund is also required to deposit and maintain margin with respect to put and call options on futures contracts written by it. Such margin
deposits will vary depending on the nature of the underlying futures contract (and the related initial margin requirements), the current market
value of the option and other futures positions held by the Fund.

(1)

A futures contract on an index is an agreement pursuant to which two parties agree to take or make delivery of an amount of cash equal
to the difference between the value of the index at the close of the last trading day of the contract and the price at which the index
contract was originally written. Although the value of a securities index is a function of the value of certain specified securities, no
physical delivery of those securities is made.
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Although some futures contracts call for making or taking delivery of the underlying securities, usually these obligations are closed out
prior to delivery by offsetting purchases or sales of matching futures contracts (same exchange, underlying security or index, and delivery
month). If an offsetting purchase price is less than the original sale price, the Fund engaging in the transaction realizes a capital gain, or if it is
more, the Fund realizes a capital loss. Conversely, if an offsetting sale price is more than the original purchase price, the Fund engaging in the
transaction realizes a capital gain, or if it is less, the Fund realizes a capital loss. The transaction costs must also be included in these
calculations.
RISKS ASSOCIATED WITH FUTURES. There are several risks associated with the use of futures contracts and futures options. A
purchase or sale of a futures contract or option may result in losses in excess of the amount invested in the futures contract or option. In trying
to increase or reduce market exposure, there can be no guarantee that there will be a correlation between price movements in the futures
contract or option and in the portfolio exposure sought. In addition, there are significant differences between the securities and futures markets
that could result in an imperfect correlation between the markets, causing a given transaction not to achieve its objectives. The degree of
imperfection of correlation depends on circumstances such as: variations in speculative market demand for futures, futures options and the
related securities, including technical influences in futures and futures options trading and differences between the securities markets and the
securities underlying the standard contracts available for trading. For example, in the case of index futures contracts, the composition of the
index, including the issuers and the weighing of each issue, may differ from the composition of the Funds portfolio, and, in the case of
interest rate futures contracts, the interest rate levels, maturities and creditworthiness of the issues underlying the futures contract may differ
from the financial instruments held in the Funds portfolio. A decision as to whether, when and how to use futures contracts involves the
exercise of skill and judgment, and even a well-conceived transaction may be unsuccessful to some degree because of market behavior or
unexpected stock price or interest rate trends.
Futures exchanges may limit the amount of fluctuation permitted in certain futures contract prices during a single trading day. The daily
limit establishes the maximum amount that the price of a futures contract may vary either up or down from the previous days settlement price
at the end of the current trading session. Once the daily limit has been reached in a futures contract subject to the limit, no more trades may be
made on that day at a price beyond that limit. The daily limit governs only price movements during a particular trading day and therefore does
not limit potential losses because the limit may work to prevent the liquidation of unfavorable positions. For example, futures prices have
occasionally moved to the daily limit for several consecutive trading days with little or no trading, thereby preventing prompt liquidation of
positions and subjecting some holders of futures contracts to substantial losses. Stock index futures contracts are not normally subject to such
daily price change limitations.
There can be no assurance that a liquid market will exist at a time when a Fund seeks to close out a futures or futures option position. The
Fund would be exposed to possible loss on the position during the interval of inability to close, and would continue to be required to meet
margin requirements until the position is closed. In addition, many of the contracts discussed above are relatively new instruments without a
significant trading history. As a result, there can be no assurance that an active secondary market will develop or continue to exist.
LIMITATIONS ON OPTIONS AND FUTURES. If options, futures contracts or futures options of types other than those described herein
are traded in the future, a Fund may also use those investment vehicles, provided the board of trustees determines that their use is consistent
with the Funds investment objectives.
A Fund will not enter into a futures contract or purchase an option thereon if, immediately thereafter, the initial margin deposits for futures
contracts held by the Fund plus premiums paid by it for open futures option positions, less the amount by which any such positions are inthe-money,(2) would exceed 5% of the Funds total assets.
When purchasing a futures contract or writing a put option on a futures contract, a Fund must maintain with its custodian (or broker, if
legally permitted) cash or cash equivalents (including any margin) equal to the market value of such contract. When writing a call option on a
futures contract, a Fund similarly will maintain with its custodian cash or cash equivalents (including any margin) equal to the amount by
which such option is in-the-money until the option expires or is closed by the Fund.

(2)

A call option is in-the-money to the extent, if any, that the value of the futures contract that is the subject of the option exceeds the
exercise price. A put option is in-the-money if the exercise price exceeds the value of the futures contract that is the subject of the
option.
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A Fund may not maintain open short positions in futures contracts, call options written on futures contracts or call options written on
indexes if, in the aggregate, the market value of all such open positions exceeds the current value of the securities in its portfolio, plus or
minus unrealized gains and losses on the open positions, adjusted for the historical relative volatility of the relationship between the portfolio
and the positions. For this purpose, to the extent a Fund has written call options on specific securities in its portfolio, the value of those
securities will be deducted from the current market value of the securities portfolio.
The Funds may enter into futures contracts and related options as permitted under Commodity Futures Trading Commission (CFTC)
Rule 4.5. The Funds have claimed exclusion from the definition of commodity pool operator adopted by the CFTC and the National Futures
Association. The Trust, therefore, is not subject to registration or regulation under the Commodity Exchange Act, as amended.
TAXATION OF OPTIONS AND FUTURES. If a Fund exercises a call or put option that it holds, the premium paid for the option is added
to the cost basis of the security purchased (call) or deducted from the proceeds of the security sold (put). For cash settlement options and
futures options exercised by a Fund, the difference between the cash received at exercise and the premium paid is a capital gain or loss.
If a call or put option written by a Fund is exercised, the premium is included in the proceeds of the sale of the underlying security (call) or
reduces the cost basis of the security purchased (put). For cash settlement options and futures options written by a Fund, the difference
between the cash paid at exercise and the premium received is a capital gain or loss.
Entry into a closing purchase transaction will result in capital gain or loss. If an option written by a Fund was in-the-money at the time it
was written and the security covering the option was held for more than the long-term holding period prior to the writing of the option, any
loss realized as a result of a closing purchase transaction will be long-term. The holding period of the securities covering an in-the-money
option will not include the period of time the option is outstanding.
If a Fund writes an equity call option(3) other than a qualified covered call option, as defined in the Internal Revenue Code of 1986, as
amended (the Code), any loss on such option transaction, to the extent it does not exceed the unrealized gains on the securities covering the
option, may be subject to deferral until the securities covering the option have been sold.
A futures contract held until delivery results in capital gain or loss equal to the difference between the price at which the futures contract
was entered into and the settlement price on the earlier of delivery notice date or expiration date. If a Fund delivers securities under a futures
contract, the Fund also realizes a capital gain or loss on those securities.
For federal income tax purposes, a Fund generally is required to recognize as income for each taxable year its net unrealized gains and
losses as of the end of the year on futures, futures options and non-equity options positions (year-end mark-to-market). Generally, any gain
or loss recognized with respect to such positions (either by year-end mark-to-market or by actual closing of the positions) is considered to be
60% long-term and 40% short-term, without regard to the holding periods of the contracts. However, in the case of positions classified as part
of a mixed straddle, the recognition of losses on certain positions (including options, futures and futures options positions, the related
securities and certain successor positions thereto) may be deferred to a later taxable year. Sale of futures contracts or writing of call options (or
futures call options) or buying put options (or futures put options) that are intended to hedge against a change in the value of securities held by
a Fund: (1) will affect the holding period of the hedged securities; and (2) may cause unrealized gain or loss on such securities to be
recognized upon entry into the hedge.

(3)

An equity option is an option to buy or sell stock, and any other option whose value is determined by reference to an index of stocks of a
type that is ineligible to be traded on a commodity futures exchange (e.g., an option contract on a sub-index based on the price of nine
hotel-casino stocks). An option on a broad-based stock index (such as the S&P 500 index) is not an equity option.
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If a Fund were to enter into a short index future, short index futures option or short index option position and the Funds portfolio were
deemed to mimic the performance of the index underlying such contract, the option or futures contract position and the Funds stock
positions would be deemed to be positions in a mixed straddle, subject to the above-mentioned loss deferral rules.
In order for a Fund to continue to qualify for federal income tax treatment as a regulated investment company, at least 90% of its gross
income for a taxable year must be derived from qualifying income; i.e., dividends, interest, income derived from loans of securities and gains
from the sale of securities or foreign currencies, or other income (including but not limited to gains from options, futures or forward
contracts). Any net gain realized from the types of futures (or futures options) contracts in which a Fund may invest will be considered gain
from the sale of securities and therefore be qualifying income for purposes of the 90% requirement.
A Fund distributes to shareholders annually any net capital gains that have been recognized for federal income tax purposes (including
year-end mark-to-market gains) on options and futures transactions. Such distributions are combined with distributions of capital gains
realized on the Funds other investments, and shareholders are advised of the nature of the payments.
WARRANTS
A Fund may invest in warrants. A warrant is a right to purchase common stock at a specific price (usually at a premium above the market
value of the underlying common stock at time of issuance) during a specified period of time. A warrant may have a life ranging from less than
a year to 20 years or longer, but a warrant becomes worthless unless it is exercised or sold before expiration. In addition, if the market price of
the common stock does not exceed the warrants exercise price during the life of the warrant, the warrant will expire worthless. Warrants have
no voting rights, pay no dividends and have no rights with respect to the assets of the corporation issuing them. The percentage increase or
decrease in the value of a warrant may be greater than the percentage increase or decrease in the value of the underlying common stock.
PORTFOLIO TURNOVER
Although the Funds do not purchase securities with a view to rapid turnover, there are no limitations on the length of time that a portfolio
security must be held. Portfolio turnover can occur for a number of reasons, including calls for redemption, general conditions in the securities
markets, more favorable investment opportunities in other securities, or other factors relating to the desirability of holding or changing a
portfolio investment. The portfolio turnover rates may vary greatly from year to year. A high rate of portfolio turnover in a Fund would result
in increased transaction expense, which must be borne by the Fund. High portfolio turnover may also result in the realization of capital gains
or losses and, to the extent net short-term capital gains are realized, any distributions resulting from such gains will be considered ordinary
income for federal income tax purposes. Portfolio turnover for each Fund is shown under Financial Highlights in the prospectus. A portfolio
turnover rate of 100% would mean that the Fund had sold and purchased securities valued at 100% of its net assets within a one-year period.
The portfolio turnover rates for Blue Chip Fund and Evolving World Growth Fund increased significantly during the 2009 fiscal year
compared to prior years. These higher turnover rates were primarily due to the sale of securities to meet redemptions and the increase in
buying opportunities, both resulting primarily from higher than normal market volatility.
SHORT SALES
A Fund may sell securities short to enhance income and protect against market risk by hedging a portion of the equity risk inherent in the
Funds portfolio. A short sale may be effected when Calamos Advisors believes that the price of a security will decline or underperform the
market, and involves the sale of borrowed securities, in the hope of purchasing the same securities at a later date at a lower price. There can be
no assurance that a Fund will be able to close out a short position (i.e., purchase the same securities) at any particular time or at an acceptable
or advantageous price. To make delivery to the buyer, a Fund must borrow the securities from a broker-dealer through which the short sale is
executed, and the broker-dealer delivers the securities, on behalf of the Fund, to the buyer.
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The broker-dealer is entitled to retain the proceeds from the short sale until the Fund delivers to it the securities sold short. In addition, a
Fund is required to pay to the broker-dealer the amount of any dividends or interest paid on the securities sold short.
To secure its obligation to deliver to the broker-dealer the securities sold short, a Fund must segregate an amount of cash or liquid
securities that are marked to market daily with its custodian equal to any excess of the current market value of the securities sold short over
any cash or liquid securities deposited as collateral with the broker in connection with the short sale (not including the proceeds of the short
sale). As a result of that requirement, the Fund will not gain any leverage merely by selling short, except to the extent that it earns interest or
other income or gains on the segregated cash or liquid securities while also being subject to the possibility of gain or loss from the securities
sold short.
A Fund is said to have a short position in the securities sold until it delivers to the broker-dealer the securities sold, at which time the Fund
receives the proceeds of the short sale. A Fund will normally close out a short position by purchasing on the open market and delivering to the
broker-dealer an equal amount of the securities sold short.
A Fund will realize a gain if the price of the securities decline between the date of the short sale and the date on which the Fund purchases
securities to replace the borrowed securities. On the other hand, the Fund will incur a loss if the price of the securities increases between those
dates. The amount of any gain will be decreased and the amount of any loss increased by any premium or interest that the Fund may be
required to pay in connection with the short sale. It should be noted that possible losses from short sales differ from those that could arise from
a cash investment in a security in that losses from a short sale may be limitless, while the losses from a cash investment in a security cannot
exceed the total amount of the investment in the security.
There is also a risk that securities borrowed by a Fund and delivered to the buyer of the securities sold short will need to be returned to the
broker-dealer on short notice. If the request for the return of securities occurs at a time when other short sellers of the security are receiving
similar requests, a short squeeze can occur, meaning that the Fund might be compelled, at the most disadvantageous time, to replace the
borrowed securities with securities purchased on the open market, possibly at prices significantly in excess of the proceeds received from the
short sale.
It is possible that the market value of the securities a Fund holds in long positions will decline at the same time that the market value of the
securities the Fund has sold short increases, thereby increasing the Funds potential volatility.
A Fund may also make short sales against the box, meaning that at all times when a short position is open the Fund owns an equal
amount of such securities or securities convertible into or exchangeable, without payment of further consideration, for securities of the same
issue as, and in an amount equal to, the securities sold short. A short sale against the box would be made in anticipation of a decline in the
market price of the securities sold short. Short sales against the box result in a constructive sale and require the Fund to recognize any
taxable gain unless an exception to the constructive sale rule applies.
A Fund will not make a short sale of securities (other than a short sale against the box), if more than 20% of its net assets would be
deposited with brokers as collateral or allocated to segregated accounts in connection with all outstanding short sales (other than short sales
against the box).
Short sales also may afford a Fund an opportunity to earn additional current income to the extent it is able to enter into arrangements with
broker-dealers through which the short sales are executed to receive income with respect to the proceeds of the short sales during the period
the Funds short positions remain open. Calamos Advisors believes that some broker-dealers may be willing to enter into such arrangements,
but there is no assurance that a Fund will be able to enter into such arrangements to the desired degree.
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WHEN-ISSUED AND DELAYED DELIVERY SECURITIES
A Fund may purchase securities on a when-issued or delayed-delivery basis. Although the payment and interest terms of these securities
are established at the time the Fund enters into the commitment, the securities may be delivered and paid for a month or more after the date of
purchase, when their value may have changed. A Fund makes such commitments only with the intention of actually acquiring the securities,
but may sell the securities before the settlement date if Calamos Advisors deems it advisable for investment reasons. A Fund may utilize spot
and forward foreign currency exchange transactions to reduce the risk inherent in fluctuations in the exchange rate between one currency and
another when securities are purchased or sold on a when-issued or delayed-delivery basis.
At the time when a Fund enters into a binding obligation to purchase securities on a when-issued basis, liquid assets (cash, U.S.
Government securities or other high-grade debt obligations) of the Fund having a value at least as great as the purchase price of the
securities to be purchased will be segregated on the books of the Fund and held by the custodian throughout the period of the obligation. The
use of this investment strategy, as well as entering into reverse repurchase agreements or engaging in other borrowing as described below,
may increase net asset value fluctuation.
REVERSE REPURCHASE AGREEMENTS AND OTHER BORROWINGS
A Fund may enter into reverse repurchase agreements, mortgage dollar rolls, and economically similar transactions to the extent permitted
under the leverage limitations of the 1940 Act and the Funds investment restrictions described below. A reverse repurchase agreement is a
repurchase agreement in which the Fund is the seller of, rather than the investor in, securities and agrees to repurchase them at an agreed-upon
time and price. A reverse repurchase agreement enables the Fund to obtain cash to satisfy unusually heavy redemption requests or for other
temporary or emergency purposes without needing to sell portfolio securities, or to earn additional income on portfolio securities, such as
Treasury bills or notes. Use of a reverse repurchase agreement may be preferable to a regular sale and later repurchase of securities because it
avoids certain market risks and transaction costs.
A mortgage dollar roll is similar to a reverse repurchase agreement in certain respects. In a dollar roll transaction a Fund sells a
mortgage-related security, such as a security issued by GNMA, to a dealer and simultaneously agrees to repurchase a similar security (but not
the same security) in the future at a pre-determined price. A dollar roll can be viewed, like a reverse repurchase agreement, as a
collateralized borrowing in which a Fund pledges a mortgage-related security to a dealer to obtain cash. Unlike in the case of reverse
repurchase agreements, the dealer with which a Fund enters into a dollar roll transaction is not obligated to return the same securities as those
originally sold by the Fund, but only securities which are substantially identical. To be considered substantially identical, the securities
returned to a Fund generally must: (1) be collateralized by the same types of underlying mortgages; (2) be issued by the same agency and be
part of the same program; (3) have a similar original stated maturity; (4) have identical net coupon rates; (5) have similar market yields (and
therefore price); and (6) satisfy good delivery requirements, meaning that the aggregate principal amounts of the securities delivered and
received back must be within 0.01% of the initial amount delivered.
A Funds obligations under a dollar roll agreement must be covered by segregated or earmarked liquid assets equal in value to the
securities subject to repurchase by the Fund. As with reverse repurchase agreements, to the extent that positions in dollar roll agreements are
not covered by segregated or earmarked liquid assets at least equal to the amount of any forward purchase commitment, such transactions
would be subject to the Funds restrictions on borrowings. Furthermore, because dollar roll transactions may be for terms ranging between
one and six months, dollar roll transactions may be deemed illiquid and subject to a Funds overall limitations on investments in illiquid
securities.
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A Fund also may effect simultaneous purchase and sale transactions that are known as sale-buybacks. A sale-buyback is similar to a
reverse repurchase agreement, except that in a sale-buyback, the counterparty who purchases the security is entitled to receive any principal or
interest payments made on the underlying security pending settlement of the Funds repurchase of the underlying security. A Funds
obligations under a sale-buyback typically would be covered by segregated liquid assets equal in value to the amount of the Funds forward
commitment to repurchase the subject security.
ILLIQUID SECURITIES
Each of Global Growth and Income Fund, International Growth Fund, Global Equity Fund, Total Return Bond Fund, Evolving World
Growth Fund and Discovery Growth Fund may invest up to 15% of its net assets, and each other Fund may invest up to 10% of its net assets,
taken at market value, in illiquid securities, including any securities that are not readily marketable either because they are restricted securities
or for other reasons. Restricted securities are securities that are subject to restrictions on resale because they have not been registered for sale
under the Securities Act. A position in restricted securities might adversely affect the liquidity and marketability of a portion of a Funds
portfolio, and a Fund might not be able to dispose of its holdings in such securities promptly or at reasonable prices. In those instances where a
Fund is required to have restricted securities held by it registered prior to sale by the Fund and the Fund does not have a contractual
commitment from the issuer or seller to pay the costs of such registration, the gross proceeds from the sale of securities would be reduced by
the registration costs and underwriting discounts. Any such registration costs are not included in the percentage limitation on a Funds
investment in restricted securities.
TEMPORARY INVESTMENTS
A Fund may make temporary investments without limitation when Calamos Advisors determines that a defensive position is warranted, or
as a reserve for possible cash needs. Such investments may be in money market instruments, consisting of obligations of, or guaranteed as to
principal and interest by, the U.S. Government or its agencies or instrumentalities; certificates of deposit, bankers acceptances and other
obligations of domestic banks having total assets of at least $500 million and that are regulated by the U.S. Government, its agencies or
instrumentalities; commercial paper rated in the highest category by a recognized rating agency; and repurchase agreements.
INVESTMENT RESTRICTIONS
Each Fund has elected to be classified as a diversified, open-end management investment company.
Except as noted below, each Fund other than Multi-Fund Blend operates under the following investment restrictions and may not:
(i)

(for Blue Chip Fund, Value Fund, Global Growth and Income Fund, International Growth Fund, High Yield Fund, Global Equity Fund,
Total Return Bond Fund, Evolving World Growth Fund and Discovery Growth Fund only) make any investment inconsistent with the
Funds classification as a diversified investment company under the 1940 Act if the Fund is classified as a diversified investment
company;(4)
(for Growth Fund, Growth and Income Fund, Convertible Fund and Market Neutral Income Fund only) as to 75% of its assets, invest
more than 5% of its total assets, taken at market value at the time of a particular purchase, in the securities of any one issuer, except that
this restriction does not apply to securities issued or guaranteed by the U.S. Government or its agencies or instrumentalities;

(ii)

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

(iii)

act as an underwriter of securities, except insofar as it may be deemed an underwriter for purposes of the Securities Act on disposition of
securities acquired subject to legal or contractual restrictions on resale;
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(for Growth Fund, Growth and Income Fund, Convertible Fund and Market Neutral Income Fund only) invest more than 10% of the
(iv) Funds net assets (taken at market value at the time of each purchase) in illiquid securities, including repurchase agreements maturing in
more than seven days;

(v)

(for Blue Chip Fund, Value Fund, Global Growth and Income Fund, International Growth Fund, High Yield Fund, Global Equity Fund,
Total Return Bond Fund, Evolving World Growth Fund and Discovery Growth Fund only) purchase or sell real estate (although it may
purchase securities secured by real estate or interests therein, or securities issued by companies that invest in real estate or interests
therein), commodities or commodity contracts, except that a Fund may enter into (a) futures, options and options on futures, (b) forward
contracts and (c) other financial transactions not requiring the delivery of physical commodities;
(for Growth Fund, Growth and Income Fund, Convertible Fund and Market Neutral Income Fund only) purchase or sell real estate
(although it may purchase securities secured by real estate or interests therein, or securities issued by companies that invest in real estate
or interests therein), commodities or commodity contracts;

make loans, but this restriction shall not prevent the Fund from (a) investing in debt obligations, (b) investing in repurchase agreements
(vi) or (c) lending portfolio securities, provided, however, that it may not lend securities if, as a result, the aggregate value of all securities
loaned would exceed 33% of its total assets (taken at market value at the time of such loan);
(for Blue Chip Fund, Value Fund, Global Growth and Income Fund, International Growth Fund, High Yield Fund, Global Equity Fund,
(vii) Total Return Bond Fund, Evolving World Growth Fund and Discovery Growth Fund only) borrow, except from banks, other affiliated
funds and other entities to the extent permitted under the 1940 Act;(5) (6)
(for Growth Fund, Growth and Income Fund, Convertible Fund and Market Neutral Income Fund only) borrow, except that the Fund
may (a) borrow up to 10% of its total assets, taken at market value at the time of such borrowing, as a temporary measure for
extraordinary or emergency purposes, but not to increase portfolio income (the total of reverse repurchase agreements and such
borrowings will not exceed 10% of total assets, and the Fund will not purchase securities when its borrowings exceed 5% of total assets)
and (b) enter into transactions in options;(6)
invest in a security if more than 25% of its total assets (taken at market value at the time of a particular purchase) would be invested in
(viii) the securities of issuers in any particular industry, except that this restriction does not apply to securities issued or guaranteed by the U.S.
Government or its agencies or instrumentalities; or
(for Blue Chip Fund, Value Fund, Global Growth and Income Fund, International Growth Fund, High Yield Fund, Global Equity Fund,
(ix) Total Return Bond Fund, Evolving World Growth Fund and Discovery Growth Fund only) issue any senior security, except to the extent
permitted under the 1940 Act;(7)
(for Growth Fund, Growth and Income Fund, Convertible Fund and Market Neutral Income Fund only) issue any senior security, except
that the Market Neutral Income Fund may sell securities short.(7)

(4)

Currently, under the 1940 Act, for a Fund to be classified as a diversified investment company, at least 75% of the value of the Funds
total assets must be represented by cash and cash items (including receivables), government securities, securities of other investment
companies, and securities of other issuers, which for the purposes of this calculation are limited in respect of any one issuer to an amount
(valued at the time of investment) not greater in value than 5% of the Funds total assets and to not more than 10% of the outstanding
voting securities of such issuer.

(5)

None of these Funds intends to purchase securities when its borrowings exceed 5% of total assets.

(6)

Each Funds borrowing practices are limited by the 1940 Act. Currently, under the 1940 Act, a Fund may borrow in an aggregate
amount not exceeding 33 1/3% of its total assets, including the proceeds of borrowings, for any purpose, but borrowings from entities
other than banks may not exceed 5% of its total assets and may be only as a temporary measure for extraordinary or emergency
purposes, unless the Fund has received an exemptive order from the SEC permitting it to borrow from other affiliated funds in excess of
5% of its total assets.
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(7)

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

Except as otherwise noted below, Multi-Fund Blend operates under the following investment restrictions (and as a fund of funds measures
compliance with the following restrictions by looking through to the investments of the Funds in which it invests). Multi-Fund Blend may not:
(i)

make any investment inconsistent with its classification as a diversified investment company under the 1940 Act; (See footnote
(4) above)

(ii)

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

purchase or sell real estate (although it may purchase securities secured by real estate or interests therein, or securities issued by
companies that invest in real estate or interests therein), commodities or commodity contracts, except that it may (a) enter into futures,
(iii)
options and options on futures, (b) forward contracts and (c) other financial transactions not requiring the delivery of physical
commodities;
make loans, but this restriction shall not prevent it from (a) investing in debt obligations, (b) investing in repurchase agreements or
(iv) (c) lending portfolio securities; provided, however, that it may not lend securities if, as a result, the aggregate value of all securities
loaned would exceed 33% of its total assets (taken at market value at the time of such loan);

(v)

borrow (including entering into reverse repurchase agreements), except that it may (a) borrow from banks and other entities up to 33
1/3% of its total assets, taken at market value at the time of such borrowing, as a temporary measure for extraordinary or emergency
purposes, but not to increase portfolio income and (b) enter into transactions in options, futures, and options on futures; provided,
however, that it will not purchase securities when its total borrowings are greater than 5% of its net asset value; (See footnote (6) above)
or

invest in a security if more than 25% of its total assets (taken at market value at the time of a particular purchase) would be invested in
(vi) the securities of issuers in any particular industry, except that this restriction does not apply to securities issued or guaranteed by the U.S.
Government or its agencies or instrumentalities or securities of other investment companies.
The above restrictions are fundamental policies and may not be changed with respect to a Fund without the approval of a majority of the
outstanding shares of that Fund, which for this purpose means the approval of the lesser of (a) more than 50% of the outstanding voting
securities of that Fund or (b) 67% or more of the outstanding shares if the holders of more than 50% of the outstanding shares of that Fund are
present or represented at the meeting by proxy.
In addition to the fundamental restrictions listed above, and as a non-fundamental policy, no Fund may (except Multi-Fund Blend and as
indicated):
(a)

invest in shares of other open-end investment companies, except as permitted by the 1940 Act;(8)

(b)

invest in companies for the purpose of exercising control or management;

(c)

purchase securities on margin (except for use of such short-term credits as are necessary for the clearance of transactions, including
transactions in options, futures and options on futures), or participate on a joint or a joint and several basis in any trading account in
securities, except in connection with transactions in options, futures and options on futures;
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(d)

make short sales of securities, except that the Fund may make short sales of securities (i) if the Fund owns an equal amount of such
securities, or owns securities that are convertible or exchangeable, without payment of further consideration, into an equal amount of
such securities, (ii) other than those described in clause (i), provided that no more than 20% of its net assets would be deposited with
brokers as collateral or allocated to segregated accounts in connection with all outstanding short sales other than those described in
clause (i);

(e)

invest more than 25% of its net assets (valued at time of purchase) in securities of foreign issuers (other than securities represented by
ADRs and securities guaranteed by a U.S. person), except that Total Return Bond Fund may invest up to 35% of its net assets in
securities of foreign issuers and each of Global Growth and Income Fund, International Growth Fund, Global Equity Fund and Evolving
World Growth Fund may invest up to all of its net assets in securities of foreign issuers;

(f)

(for Global Growth and Income Fund, International Growth Fund, Global Equity Fund, Total Return Bond Fund, Evolving World
Growth Fund and Discovery Growth Fund) invest more than 15% (or 10% in the case of each other Fund) of the Funds net assets
(taken at market value at the time of each purchase) in illiquid securities, including repurchase agreements maturing in more than seven
days;
The non-fundamental investment restrictions above may be changed by the board of trustees without shareholder approval.

Notwithstanding the foregoing investment restrictions, a Fund may purchase securities pursuant to the exercise of subscription rights,
subject to the condition that such purchase will not result in the Funds ceasing to be a diversified investment company. Far Eastern and
European corporations frequently issue additional capital stock by means of subscription rights offerings to existing shareholders at a price
substantially below the market price of the shares. The failure to exercise such rights would result in the Funds interest in the issuing
company being diluted. The market for such rights is not well developed in all cases and, accordingly, the Fund may not always realize full
value on the sale of rights. The exception applies in cases where the limits set forth in the investment restrictions would otherwise be exceeded
by exercising rights or would have already been exceeded as a result of fluctuations in the market value of the Funds portfolio securities with
the result that the Fund would be forced either to sell securities at a time when it might not otherwise have done so, to forego exercising the
rights.

(8)

Each Fund other than Multi-Fund Blend intends to limit its investment in other investment companies so that, as determined
immediately after a Fund invests in another investment company: (i) not more than 5% of the value of its total assets will be invested in
the securities of any one investment company; (ii) not more than 10% of the value of its total assets will be invested in the aggregate in
securities of investment companies as a group; and (iii) not more than 3% of the outstanding voting shares of any one investment
company will be owned by the Fund. Currently, under the 1940 Act, a Fund is permitted to invest in other investment companies in
excess of the above limitations if certain requirements are met, including that any Fund whose shares are acquired by another Fund in
accordance with Section 12(d)(1)(G) of the 1940 Act shall not purchase securities of a registered open-end investment company or
registered unit investment trust in reliance on either Section 12(d)(1)(F) or Section 12(d)(1)(G) of the 1940 Act. As such, each of Growth
Fund, Value Fund and Global Growth and Income Fund will not purchase securities of a registered open-end investment company or
registered unit investment trust in reliance on either Section 12(d)(1)(F) or Section 12(d)(1)(G) of the 1940 Act for so long as they
remain underlying funds of Multi-Fund Blend. Each Fund may invest without limitation in money market funds, provided that the
conditions of Rule 12d1-1 under the 1940 Act are met.
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MANAGEMENT
TRUSTEES AND OFFICERS
The management of the Trust, including general supervision of the duties performed for each Fund under the investment management
agreement between the Trust and Calamos Advisors, is the responsibility of its board of trustees. Each trustee elected will hold office for the
lifetime of the Trust or until such trustees earlier resignation, death or removal; however, each trustee who is not an interested person of the
Trust shall retire as a trustee at the end of the calendar year in which the trustee attains the age of 72 years.
The following table sets forth each trustees name, age at March 31, 2010, position(s) with the Trust, number of portfolios in the Calamos
Fund Complex overseen, principal occupation(s) during the past five years and other directorships held, and date first elected or appointed.
Each trustee oversees each Fund of the Trust.
TRUSTEES WHO ARE INTERESTED PERSONS OF THE TRUST:
NAME AND AGE

POSITION(S) WITH TRUST

John P. Calamos, Sr., 69*

Trustee and President (since
1988)

PORTFOLIOS OVERSEEN

20

PRINCIPAL OCCUPATION(S)
AND OTHER DIRECTORSHIPS

Chairman, CEO, and Co-Chief
Investment Officer, Calamos
Asset Management, Inc.
(CAM), Calamos Holdings
LLC (CHLLC) and Calamos
Advisors LLC and its
predecessor (Calamos
Advisors), and President and
Co-Chief Investment Officer,
Calamos Financial Services
LLC and its predecessor
(CFS); Director, CAM

TRUSTEES WHO ARE NOT INTERESTED PERSONS OF THE TRUST:
NAME AND AGE

POSITION(S) WITH TRUST

PORTFOLIOS
OVERSEEN

PRINCIPAL OCCUPATION(S)
AND OTHER DIRECTORSHIPS

Weston W. Marsh, 59

Trustee (since 2002)

20

Of Counsel and, until December 31,
2006, Partner, Freeborn & Peters
LLP (law firm)

John E. Neal, 60

Trustee (since 2001)

20

Private investor; formerly Managing
Director, Banc One Capital Markets,
Inc. (investment banking)
(2000-2004); Director, Focused
Health Services (private disease
management company) and Equity
Residential (publicly-owned REIT);
Partner, Linden LLC (health care
private equity) and Greenspire
Properties, LLC (private
homebuilder and real estate
development company)

William R. Rybak, 59

Trustee (since 2002)

20

Private investor; formerly Executive
Vice President and Chief Financial
Officer, Van Kampen Investments,
Inc. and subsidiaries (investment
manager); Director, Howe Barnes
Hoefer Arnett, Inc. (investment
services firm) and PrivateBancorp,
Inc. (bank holding company);
Trustee, JNL Series
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NAME AND AGE

POSITION(S) WITH TRUST

PORTFOLIOS
OVERSEEN

PRINCIPAL OCCUPATION(S)
AND OTHER DIRECTORSHIPS

Trust, JNL Investors Series Trust
and JNL Variable Fund LLC**
Stephen B. Timbers, 65

Trustee (since 2004); Lead
Independent Trustee (since
2005)

20

Private investor

David D. Tripple, 66

Trustee (since 2006)

20

Private investor; Trustee, Century
Shares Trust and Century Small Cap
Select Fund***

*

Mr. Calamos is an interested person of the Trust as defined in the 1940 Act because he is an officer of the Trust and an affiliate of
Calamos Advisors and CFS. Mr. Calamos is the uncle of Nick P. Calamos, Vice President of the Trust.

**

Overseeing 94 portfolios in fund complex.

*** Overseeing two portfolios in fund complex.
The address of each trustee is 2020 Calamos Court, Naperville, Illinois 60563.
OFFICERS. The preceding table gives information about John P. Calamos, Sr., who is president of the Trust. The following table sets forth
each other officers name, age at March 31, 2010, position with the Trust and date first appointed to that position, and principal occupation(s)
during the past five years. Each officer serves until his or her successor is chosen and qualified or until his or her resignation or removal by the
board of trustees.
NAME AND AGE

POSITION(S) WITH TRUST

PRINCIPAL OCCUPATION(S)

Nick P. Calamos, 48

Vice President (since 1992)

President of Investments and Co-Chief Investment Officer,
CAM, CHLLC, Calamos Advisors and CFS

Nimish S. Bhatt, 46

Vice President and Chief Financial
Officer (since 2007)

Senior Vice President and Director of Operations, CAM,
CHLLC, Calamos Advisors and CFS (since 2004); prior
thereto, Senior Vice President, Alternative Investments and
Tax Services, The BISYS Group, Inc.

James J. Boyne, 43

Vice President (since 2008)

President of Distribution and Operations, CAM, CHLLC,
Calamos Advisors and CFS; prior thereto, Senior Vice
President, General Counsel and Secretary, Calamos Advisors
(2008-2009); Chief Operating Officer, General Counsel and
Executive Managing Director of McDonnell Investment
Management, LLC (2001-2008)

Stathy Darcy, 43

Secretary (since 2007)

Vice President and Deputy General Counsel  Mutual Funds,
Calamos Advisors (since 2006); prior thereto, Partner,
Chapman and Cutler LLP (law firm)
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NAME AND AGE

Mark J. Mickey, 59

POSITION(S) WITH TRUST

PRINCIPAL OCCUPATION(S)

Chief Compliance Officer
(since 2005)

Chief Compliance Officer, Calamos Funds (since 2005) and
Chief Compliance Officer, Calamos Advisors (2005-2006);
Director of Risk Assessment and Internal Audit, Calamos
Advisors (2003-2005)

The address of each officer is 2020 Calamos Court, Naperville, Illinois 60563.
COMMITTEES OF THE BOARD OF TRUSTEES. The Trusts board of trustees currently has five standing committees:
Executive Committee. Messrs. John Calamos and Stephen Timbers are members of the executive committee, which has authority during
intervals between meetings of the board of trustees to exercise the powers of the board, with certain exceptions. John Calamos is an interested
trustee of the Trust.
Dividend Committee. Mr. John Calamos serves as the sole member of the dividend committee. The dividend committee is authorized to
declare distributions on the shares of the Trusts series in accordance with such series distribution policies, including, but not limited to,
regular dividends, special dividends and short- and long-term capital gains distributions.
Audit Committee. Messrs. Marsh, Neal, Rybak, Timbers and Tripple serve on the audit committee. The audit committee operates under a
written charter adopted and approved by the board. The audit committee selects independent auditors, approves services to be rendered by the
auditors, monitors the auditors performance, reviews the results of the Trusts audit and responds to other matters deemed appropriate by the
board. All members of the audit committee are independent trustees of the Trust.
Valuation Committee. Messrs. Marsh, Neal, Rybak, Timbers and Tripple serve on the valuation committee. The valuation committee operates
under a written charter approved by the board. The valuation committee oversees valuation matters of the Trust delegated to the pricing
committee, including the fair valuation determinations and methodologies proposed and utilized by the pricing committee, reviews the Trusts
valuation procedures and their application by the pricing committee, reviews pricing errors and procedures for calculation of net asset value of
each series of the Trust and responds to other matters deemed appropriate by the board.
Governance Committee. Messrs. Marsh, Neal, Rybak, Timbers and Tripple serve on the governance committee. The governance committee
operates under a written charter adopted and approved by the board. The governance committee oversees the independence and effective
functioning of the board of trustees and endeavors to be informed about good practices for mutual fund boards. It also makes
recommendations to the board regarding compensation of independent trustees. The governance committee also functions as a nominating
committee by making recommendations to the board of trustees regarding candidates for election as non- interested trustees. The governance
committee looks to many sources for recommendations of qualified trustees, including current trustees, employees of Calamos Advisors,
current shareholders of the Funds, search firms that are compensated for their services and other third party sources. Any such search firm
identifies and evaluates potential candidates, conducts screening interviews and provides information to the governance committee with
respect to the individual candidates and the market for available candidates. In making trustee recommendations, the governance committee
considers a number of factors, including a candidates background, integrity, knowledge and relevant experience. These factors are set forth in
an appendix to the committees charter. Any prospective candidate is interviewed by the trustees and officers, and references are checked. The
governance committee will consider shareholder recommendations regarding potential trustee candidates that are properly submitted to the
governance committee for its consideration.
A Fund shareholder who wishes to propose a trustee candidate must submit any such recommendation in writing via regular mail to the
attention of the Trusts Secretary, at the address of the Trusts principal executive offices. The shareholder recommendation must include:


the number and class of all shares of the Trusts series owned beneficially or of record by the nominating shareholder at the time the
recommendation is submitted and the dates on which such shares were acquired, specifying the number of shares owned beneficially;
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a full listing of the proposed candidates education, experience (including knowledge of the investment company industry, experience as
a director or senior officer of public or private companies, and directorships on other boards of other registered investment companies),
current employment, date of birth, business and residence address, and the names and addresses of at least three professional references;



information as to whether the candidate is, has been or may be an interested person (as such term is defined in the 1940 Act) of the
Trust, Calamos Advisors or any of its affiliates, and, if believed not to be or have been an interested person, information regarding the
candidate that will be sufficient for the committee to make such determination;



the written and signed consent of the candidate to be named as a nominee and to serve as a trustee of the Trust, if elected;



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



the class or series and number of all shares of the Trusts series owned of record or beneficially by the candidate, as reported by the
candidate; and



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

The governance committee may require the nominating shareholder to furnish other information it may reasonably require or deem
necessary to verify any information furnished pursuant to the procedures delineated above or to determine the qualifications and eligibility of
the candidate proposed by the nominating shareholder to serve as a trustee. If the nominating shareholder fails to provide such additional
information in writing within seven days of receipt of written request from the governance committee, the recommendation of such candidate
will be deemed not properly submitted for consideration, and the governance committee is not required to consider such candidate.
Unless otherwise specified by the governance committees chairman or by legal counsel to the non-interested trustees, the Trusts
Secretary will promptly forward all shareholder recommendations to the governance committees chairman and the legal counsel to the noninterested trustees, indicating whether the shareholder recommendation has been properly submitted pursuant to the procedures adopted by the
governance committee for the consideration of trustee candidates nominated by shareholders.
Recommendations for candidates as trustees will be evaluated, among other things, in light of whether the number of trustees is expected to
change and whether the trustees expect any vacancies. During periods when the governance committee is not actively recruiting new trustees,
shareholder recommendations will be kept on file until active recruitment is under way. After consideration of a shareholder recommendation,
the governance committee may dispose of the shareholder recommendation.
In addition to the above committees, there is a pricing committee, appointed by the board of trustees, comprised of officers of the Trust and
employees of Calamos Advisors.
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The following table identifies the number of meetings the board and each committee held during the fiscal year ended October 31, 2009.
NUMBER OF MEETINGS DURING
FISCAL YEAR ENDED
October 31, 2009

Board
Executive Committee
Audit Committee
Governance Committee
Dividend Committee
Valuation Committee

5
0
4
3
0
4

LEADERSHIP STRUCTURE AND QUALIFICATIONS OF THE BOARD OF TRUSTEES. The board of trustees is responsible for
oversight of the Trust. The Trust has engaged Calamos Advisors to manage the Funds on a day-to-day basis. The board of trustees oversees
Calamos Advisors and certain other principal service providers in the operations of the Funds. The board of trustees is currently composed of
six members, five of whom are non-interested trustees. The board of trustees meets in-person at regularly scheduled meetings four times
throughout the year. In addition, the board may meet in-person or by telephone at special meetings or on an informal basis at other times. As
described above, the board of trustees has established five standing committees  Audit, Dividend, Executive, Governance and Valuation 
and may establish ad hoc committees or working groups from time to time, to assist the board of trustees in fulfilling its oversight
responsibilities. The non-interested trustees also have engaged independent legal counsel to assist them in fulfilling their responsibilities. Such
independent legal counsel also serves as counsel to the Trust.
The chairman of the board of trustees is an "interested person" of the Trust (as such term is defined in the 1940 Act). The non-interested
trustees have appointed a lead independent trustee. The lead independent trustee serves as a liaison between Calamos Advisors and the noninterested trustees and leads the non-interested trustees in all aspects of their oversight of the Funds. Among other things, the lead independent
trustee reviews and approves, with the chairman, the agenda for each board and committee meeting and facilitates communication among the
Trust's non-interested trustees. The trustees believe that the board's leadership structure is appropriate given the characteristics and
circumstances of the Trust. The trustees also believe that this structure facilitates the exercise of the boards independent judgment in
fulfilling its oversight function and efficiently allocates responsibility among committees.
The board of trustees has concluded that, based on each trustee's experience, qualifications, attributes or skills on an individual basis and in
combination with those of the other trustees, each trustee should serve as a member of the board. In making this determination, the board has
taken into account the actual service of the trustees during their tenure in concluding that each should continue to serve. The board also has
considered each trustee's background and experience. Set forth below is a brief discussion of the specific experience qualifications, attributes
or skills of each trustee that led the board to conclude that he should serve as a trustee.
Each of Messrs. Calamos, Marsh, Neal and Rybak has served for more than eight years as a trustee of the Trust. In addition, each of
Messrs. Calamos, Neal, Rybak, Timbers and Tripple has more than 25 years of experience in the financial services industry. Mr. Marsh has
over 30 years of experience as a practicing attorney, counseling corporations and litigating commercial disputes. Each of Messrs. Calamos,
Neal, Rybak, Timbers and Tripple has experience serving on boards of other entities, including other investment companies. Each of Messrs.
Calamos, Marsh, Neal, Rybak and Timbers has earned a Masters of Business Administration degree, and each of Messrs. Marsh and Tripple
has earned a Juris Doctor degree.
RISK OVERSIGHT. The operation of a mutual fund, including its investment activities, generally involves a variety of risks. As part of its
oversight of the Funds, the board of trustees oversees risk through various regular board and committee activities. The board of trustees,
directly or through its committees, reviews reports from, among others, Calamos Advisors, the Trust's Compliance Officer, the Trust's
independent registered public accounting firm, outside legal counsel, and internal auditors of Calamos Advisors or its affiliates, as appropriate,
regarding risks faced by the Funds and the risk management programs of Calamos Advisors and certain service providers. The actual day-today risk management with respect to the Funds resides with Calamos Advisors and other service providers to the Funds. Although the risk
management policies of Calamos Advisors and the service providers are designed to be effective, there is no guarantee that they will anticipate
or mitigate all risks. Not all risks that may affect the Funds can be identified, eliminated or mitigated and some risks simply may not be
anticipated or may be beyond the control of the board of trustees or Calamos Advisors, its affiliates or other service providers.
TRUSTEE AND OFFICER COMPENSATION. John P. Calamos, Sr., the trustee who is an interested person of the Trust, does not
receive compensation from the Trust. Although they are compensated, the non-interested trustees do not receive any pension or retirement
benefits from the Trust. Mr. Mickey is the only Trust officer who receives compensation from the Trust. The following table sets forth the
total compensation (including any amounts deferred, as described below) paid by the Trust during the periods indicated to each of the current
trustees and officers compensated by the Trust.

NAME

FISCAL YEAR ENDED OCTOBER 31, 2009
AGGREGATE
TOTAL COMPENSATION
COMPENSATION
FROM CALAMOS
FROM THE TRUST(1)
FUND COMPLEX(2)
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John P. Calamos, Sr.
Joe F. Hanauer(1)(3)
Weston W. Marsh(1)
John E. Neal(1)
William R. Rybak
Stephen B. Timbers
David D. Tripple
Mark J. Mickey

$
$
$
$
$
$
$

0
88,526
106,910
112,967
105,333
137,394
114,494
114,741

$
$
$
$
$
$
$

0
116,000
140,000
160,000
138,000
186,000
150,000
150,000

(1)

Includes fees deferred during the relevant period pursuant to a deferred compensation plan. Deferred amounts are treated as though such
amounts have been invested and reinvested in shares of one or more of the Funds selected by the trustee. As of October 31, 2009, the
values of the deferred compensation accounts of each of Messrs. Hanauer, Marsh and Neal were $247,603, $667,476 and $830,300,
respectively.

(2)

Consisting of 19 portfolios as of the end of the period indicated.

(3)

Mr. Hanauer retired from the board effective December 31, 2009.

The compensation paid to the non-interested trustees of Calamos Funds for their services as such consists of an annual retainer fee in the
amount of $80,000, with annual supplemental retainers of $40,000 to the lead independent trustee, $20,000 to the chair of the audit committee
and $10,000 to the chair of any other committee. Each non-interested trustee receives a meeting attendance fee of $6,000 for any regular board
meeting attended in person, $3,000 for any regular board meeting attended by telephone and $3,000 for any special board meeting or
committee meeting attended in person or by telephone.
Compensation paid to the non-interested trustees is allocated among the series of the Calamos Funds in accordance with a procedure
determined from time to time by the board.
The Trust has adopted a deferred compensation plan for non-interested trustees (the Plan). Under the Plan, a trustee who is not an
interested person of Calamos Advisors and has elected to participate in the Plan (a participating trustee) may defer receipt of all or a
portion of his compensation from the Trust in order to defer payment of income taxes or for other reasons. The deferred compensation payable
to the participating trustee is credited to the trustees deferral account as of the business day such compensation otherwise would have been
paid to the trustee. The value of a trustees deferred compensation account at any time is equal to what the value would be if the amounts
credited to the account had instead been invested in Class I shares of one or more of the Funds as designated by the trustee. Thus, the value of
the account increases with contributions to the account or with
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increases in the value of the measuring shares, and the value of the account decreases with withdrawals from the account or with declines in
the value of the measuring shares. If a participating trustee retires, the trustee may elect to receive payments under the plan in a lump sum or
in equal annual installments over a period of five years. If a participating trustee dies, any amount payable under the Plan will be paid to the
trustees beneficiaries. Each Funds obligation to make payments under the Plan is a general obligation of that Fund. No Fund is liable for
any other Funds obligations to make payments under the Plan.
At December 31, 2009, each trustee beneficially owned (as determined pursuant to Rule 16a-1(a)(2) under the 1934 Act) shares of the
respective Funds, and of all funds in the Fund Complex having values within the indicated dollar ranges. As of December 31, 2009, Discovery
Growth Fund had not commenced operation and, as such, is not included in the table below.
GROWTH FUND

John P. Calamos, Sr.
Weston W. Marsh
John E. Neal
William R. Rybak
Stephen B. Timbers
David D. Tripple

John P. Calamos,
Sr.
Weston W. Marsh
John E. Neal
William R. Rybak
Stephen B.
Timbers
David D. Tripple

John P. Calamos, Sr.
Weston W. Marsh
John E. Neal
William R. Rybak
Stephen B. Timbers
David D. Tripple

Over $100,000
Over $100,000
None
$10,001-$50,000
Over $100,000
$10,001-$50,000

GROWTH AND INCOME
FUND

Over $100,000
None
None
$10,001-$50,000
Over $100,000
$1-$10,000

VALUE FUND

BLUE CHIP FUND

MULTI-FUND
BLEND

Over $100,000
None
None
$10,001-$50,000
None
$10,001-$50,000

Over $100,000
Over $100,000
None
$10,001-$50,000
None
$1-$10,000

None
None
None
None
None
None

GLOBAL GROWTH
AND INCOME FUND

INTERNATIONAL
GROWTH FUND

GLOBAL EQUITY FUND

CONVERTIBLE FUND

MARKET
NEUTRAL INCOME FUND

Over $100,000
None
None
$10,001-$50,000

Over $100,000
Over $100,000
None
None

Over $100,000
None
None
None

$50,001-$100,000
Over $100,000
None
$10,001-$50,000

Over $100,000
None
None
$10,001-$50,000

None
$10,001-$50,000

None
$10,001-$50,000

None
$10,001-$50,000

Over $100,000
$1-$10,000

None
$1-$10,000

HIGH YIELD FUND

TOTAL RETURN BOND
FUND

EVOLVING WORLD
GROWTH FUND

AGGREGATE
DOLLAR RANGE
OF SHARES OF
ALL FUNDS IN THE
FUND COMPLEX

Over $100,000
Over $100,000
None
$10,001-$50,000
Over $100,000
$1-$10,000

Over $100,000
None
None
None
Over $100,000
None

None
None
None
None
None
$10,0001-$50,000

Over $100,000
Over $100,000
Over $100,000
Over $100,000
Over $100,000
Over $100,000

No trustee who is not an interested person of the Trust owns beneficially or of record, any security of Calamos Advisors, CFS, or any
person (other than a registered investment company) directly or indirectly controlling, controlled by or under common control with Calamos
Advisors or CFS.
CODE OF ETHICS. Employees of Calamos Advisors and Calamos Financial Services LLC (CFS), the Funds distributor, are permitted
to make personal securities transactions, including transactions in securities that the Trust may purchase, sell or hold, subject to requirements
and restrictions set forth in the Code of Ethics of the Trust, Calamos Advisors and CFS. The Code of Ethics adopted pursuant to Rule 17j-1
under the 1940 Act contains provisions and requirements designed to identify and address certain conflicts of interest between personal
investment activities of Calamos Advisors and CFS employees and the interests of investment advisory clients such as the Trust. Among other
things, the Code of Ethics prohibits certain types of transactions absent prior approval, imposes time periods during which personal
transactions may not be made in certain securities, and requires the submission of duplicate broker confirmations and statements and quarterly
reporting of securities transactions. Additional restrictions apply to portfolio managers, traders, research analysts and others involved in the
investment advisory process. Exceptions to these and other provisions of the Code of Ethics may be granted in particular circumstances after
review by appropriate personnel.
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PROXY VOTING PROCEDURES. Each Fund has delegated proxy voting responsibilities to Calamos Advisors, subject to the board of
trustees general oversight. Each Fund expects Calamos Advisors to vote proxies related to that Funds portfolio securities for which the Fund
has voting authority consistent with the Funds best economic interests. Calamos Advisors has adopted its own Proxy Voting Policies and
Procedures (the Policies). The Policies address, among other things, conflicts of interest that may arise between the Funds interests, and
the interests of Calamos Advisors and its affiliates.
The following is a summary of the Policies used by Calamos Advisors in voting proxies.
To assist it in voting proxies, Calamos Advisors has established a committee comprised of members of its Portfolio Management and
Research Departments. The committee and/or its members will vote proxies using the following guidelines.
In general, if Calamos Advisors believes that a companys management and board have interests sufficiently aligned with the Funds
interest, Calamos Advisors will vote in favor of proposals recommended by the companys board. More specifically, Calamos Advisors seeks
to ensure that the board of directors of a company is sufficiently aligned with security holders interests and provides proper oversight of the
companys management. In many cases this may be best accomplished by having a majority of independent board members. Although
Calamos Advisors will examine board member elections on a case-by-case basis, it will generally vote for the election of directors that would
result in a board comprised of a majority of independent directors.
Because of the enormous variety and complexity of transactions that are presented to shareholders, such as mergers, acquisitions,
reincorporations, adoptions of anti-takeover measures (including adoption of a shareholder rights plan, requiring supermajority voting on
particular issues, adoption of fair price provisions, issuance of blank check preferred stocks and the creation of a separate class of stock with
unequal voting rights), changes to capital structures (including authorizing additional shares, repurchasing stock or approving a stock split),
executive compensation and option plans, that occur in a variety of industries, companies and market cycles, it is extremely difficult to foresee
exactly what would be in the best interests of a Fund in all circumstances. Moreover, voting on such proposals involves considerations unique
to each transaction. Accordingly, Calamos Advisors will vote on a case-by-case basis on proposals presenting these transactions.
Finally, Calamos Advisors has established procedures to help resolve conflicts of interests that might arise when voting proxies for the
Funds. These procedures provide that the committee, along with Calamos Advisors Legal and Compliance Departments, will examine
conflicts of interests with the Funds of which Calamos Advisors is aware and seek to resolve such conflicts in the Funds best interests,
irrespective of any such conflict. If a member of the committee has a personal conflict of interest, that member will refrain from voting and the
remainder of the committee will determine how to vote the proxy solely on the investment merits of any proposal. The committee will then
memorialize the conflict and the procedures used to address the conflict.
The Trust is required to file with the SEC its complete proxy voting record for the 12-month period ending June 30, by no later than
August 31 of each year. The Trusts proxy voting record for the most recent 12-month period ending June 30 is available by August 31 of
each year (1) on the SECs website at www.sec.gov and (2) without charge, upon request, by calling 800-582-6959.
You may obtain a copy of Calamos Advisors Policies by calling 800.582.6959, by visiting Calamos Advisors website at
www.calamos.com, by writing Calamos Advisors at: Calamos Investments, Attn: Client Services, 2020 Calamos Court, Naperville, IL 60563,
and on the SECs website at www.sec.gov.
DISCLOSURE OF PORTFOLIO HOLDINGS. The board of trustees, including a majority of the non-interested trustees, has adopted
policies and procedures to govern the disclosure of portfolio security holdings. The board of trustees considered the circumstances under
which portfolio security holdings may be disclosed to different categories of persons and how to address actual and potential conflicts of
interests between the interests of the Funds shareholders, on the one hand, and those of Calamos Advisors and CFS, on the other. After
giving due consideration to such matters and after exercising their fiduciary duties and reasonable business judgment, the board of trustees
determined that the Funds have a legitimate business purpose for disclosing portfolio security holdings to the persons described in the policies
and procedures, and that the policies and procedures are reasonably designed to ensure that disclosures of portfolio security holdings are not
opposed to the best interests of shareholders and appropriately address the potential for material conflicts of interest.
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Calamos Advisors and CFS carry out the policies and procedures governing disclosure of portfolio security holdings, and as such have
access to information regarding portfolio security holdings on a daily basis and may disclose that information to the Funds service providers
and other third parties only in accordance with the policies and procedures adopted by the board of trustees.
Disclosure to the Public
A complete list of portfolio security holdings as of the last business day of the preceding fiscal quarter may be disclosed no earlier than
45 days and no later than 60 days after such quarter. In addition, a complete list of portfolio security holdings as of the last business day of the
preceding calendar quarter may be disclosed no earlier than 30 days after such quarter. The information relating to both the preceding fiscal
quarter and the preceding calendar quarter will be posted on www.calamos.com.
A subset of each Funds portfolio security holdings, such as a top ten list or representative holdings, as of the last business day of the
preceding month may be disclosed no earlier than 10 days after such month end. This information will be posted on www.calamos.com
pursuant to the procedures.
Non-Public Disclosure
Disclosure to Rating and Ranking Agencies. A complete list of portfolio security holdings as of the last business day of the preceding
calendar quarter may be disclosed to rating or ranking agencies, such as S&P, Moodys, Morningstar, Inc. (Morningstar) and Lipper, Inc.
(Lipper), no earlier than 30 days after the end of such quarter. Any non-public disclosure to rating or ranking agencies shall be made subject
to a duty of confidentiality, including a duty not to trade on non-public information. As of April 1, 2010, the following rating or ranking
agencies are provided portfolio security holdings information in connection with the above procedures: S&P, Morningstar, Lipper, Bloomberg
LP, Thompson Reuters, Vickers Stock Research Corporation, and Capital Bridge, Inc.
Disclosure to Third Parties. Portfolio security holdings may be disclosed more frequently than described above to third parties, with little or
no lag time, when a Fund has a legitimate business purpose for doing so. The frequency and lag time of such disclosure is based upon each
partys need for the information. Third parties include, but are not limited to, each Funds investment adviser, principal underwriter,
custodian, transfer agent, administrator, fund accounting agent, financial accounting agent, independent auditors, attorneys or such other
selected third parties. As of April 1, 2010, the following parties receive non-public portfolio security holdings disclosure: Calamos Advisors,
CFS, State Street Corporation, US Bancorp Fund Services LLC, Deloitte & Touche LLP, Wall Street Concepts, Inc., and K&L Gates LLP.
The third parties have a duty to keep the Funds non-public information confidential either through written contractual arrangements with the
Funds or Calamos Advisors, or by the nature of their fiduciary duty with respect to the Funds, which includes a duty of confidentiality and a
duty to refrain from trading on non-public information. The Funds may be harmed if the service providers breach any non-contractual duty to
keep the Funds non-public information confidential as the Funds may have no contractual remedies or recourse against such breaching
parties.
In certain circumstances, Calamos Advisors may disclose portfolio security holdings information on an accelerated basis (prior to
disclosure of the information to the public) and outside of an ongoing arrangement, with the authorization of Calamos Advisors General
Counsel or the Trusts Chief Compliance Officer, when a legitimate business purpose exists for disclosing such information. For example,
from time to time Calamos Advisors may receive requests for proposals (RFPs) from consultants or potential clients that request information
about a Funds holdings prior to disclosure of the information to the public. As long as such requests are on a one-time basis, and do not result
in continued receipt of data, such information may be provided in the RFP as of the most recent month end regardless of lag time. Such
information will be provided with a confidentiality legend and only in cases where Calamos Advisors has reason to believe that the data will
be used only for legitimate business purposes and not for trading.
In addition, the Funds, Calamos Advisors, CFS and the Funds administrator and custodian may, for legitimate business purposes within
the scope of their duties and responsibilities, disclose portfolio security holdings (whether a complete list of portfolio security holdings or a
subset thereof) and other positions comprising the Funds assets to one or more broker-dealers or foreign custodians during the course of, or
in connection with, normal day-to-day securities and derivative transactions with or through such broker-dealers or foreign custodians, subject
to such
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broker-dealers obligation and/or foreign custodians fiduciary duty not to disclose or use material, non-public information concerning the
Funds portfolio security holdings without the consent of the Funds or their agents. Any such disclosure must be approved in writing by
Calamos Advisors General Counsel or, in his absence, the Trusts Chief Compliance Officer.
Disclosures required by Applicable Law. The Funds, Calamos Advisors and CFS may disclose portfolio security holdings information of
the Funds as may be required by applicable law, rule, regulation or court order. Any officer of the Funds, Calamos Advisors or CFS is
authorized to disclose portfolio security holdings pursuant to these policies and procedures.
As part of the Funds compliance program under Rule 38a-1 under the 1940 Act, the Trusts Chief Compliance Officer periodically will
review or cause to be reviewed portfolio security holding disclosures in order to seek compliance with these policies and procedures. The
board of trustees will oversee disclosures through the reporting of the Chief Compliance Officer.
The Funds, Calamos Advisors and CFS do not receive compensation or other consideration for the disclosure of portfolio security
holdings.
INVESTMENT ADVISORY SERVICES
Investment management and certain other services are provided to the Trust by Calamos Advisors pursuant to a Management Agreement
(the Management Agreement) dated August 1, 2000, as amended. Calamos Advisors also furnishes office space, equipment and
management personnel to the Trust. For more information, see the prospectus under Who manages the Funds?
Each Fund, except Multi-Fund Blend, pays Calamos Advisors a fee based on its average daily net assets that is accrued daily and paid on a
monthly basis. Growth Fund pays a fee on its average daily net assets at the annual rate of 1.00% on the first $500 million, 0.90% on the next
$500 million, 0.80% on the next $5 billion (over $1 billion to $6 billion), 0.78% on the next $5 billion (over $6 billion to $11 billion), 0.76%
on the next $5 billion (over $11 billion to $16 billion), 0.74% on the next $5 billion (over $16 billion to $21 billion), 0.72% on the next
$5 billion (over $21 billion to $26 billion) and 0.70% on average daily net assets in excess of $26 billion. Each of Growth and Income Fund,
Convertible Fund, Market Neutral Income Fund and High Yield Fund pays a fee on its average daily net assets is at the annual rate of 0.75%
on the first $500 million, 0.70% on the next $500 million, and 0.65% on average daily net assets in excess of $1 billion.
Each of Global Growth and Income Fund, Blue Chip Fund and Value Fund pays a fee on its average daily net assets at the annual rate of
1.00% on the first $500 million, 0.95% on the next $500 million, 0.90% on the next $5 billion (over $1 billion to $6 billion), 0.88% on the
next $5 billion (over $6 billion to $11 billion), 0.86% on the next $5 billion (over $11 billion to $16 billion), 0.84% on the next $5 billion
(over $16 billion to $21 billion), 0.82% on the next $5 billion (over $21 billion to $26 billion), and 0.80% on average daily net assets in excess
of $26 billion.
Total Return Bond Fund pays a fee on its average daily net assets at the annual rate of 0.55% on the first $500 million, 0.53% on the next
$500 million, 0.51% on the next $5 billion (over $1 billion to $6 billion), 0.49% on the next $5 billion (over $6 billion to $11 billion), 0.48%
on the next $5 billion (over $11 billion to $16 billion), 0.47% on the next $5 billion (over $16 billion to $21 billion), 0.46% on the next
$5 billion (over $21 billion to $26 billion), and 0.45% on average daily net assets in excess of $26 billion.
Evolving World Growth Fund pays a fee on its average daily net assets at the annual rate of 1.10% on the first $500 million, 1.05% on the
next $500 million, 1.00% on the next $5 billion (over $1 billion to $6 billion), 0.98% on the next $5 billion (over $6 billion to $11 billion),
0.96% on the next $5 billion (over $11 billion to $16 billion), 0.94% on the next $5 billion (over $16 billion to $21 billion), 0.92% on the next
$5 billion (over $21 billion to $26 billion), and 0.90% on average daily net assets in excess of $26 billion.
Discovery Growth Fund pays a fee on its average daily net assets at the annual rate of 1.00% on the first $500 million, 0.90% on the next
$500 million, and 0.80% on average daily net assets in excess of $1 billion.
35

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

Each of International Growth Fund and Global Equity Fund pays a base fee, subject to possible adjustment based on the Funds
performance, as described in the prospectus. The base fee is at the annual rate of 1.00% on the first $500 million, 0.95% on the next
$500 million, 0.90% on the next $5 billion (over $1 billion to $6 billion), 0.88% on the next $5 billion (over $6 billion to $11 billion), 0.86%
on the next $5 billion (over $11 billion to $16 billion), 0.84% on the next $5 billion (over $16 billion to $21 billion), 0.82% on the next
$5 billion (over $21 billion to $26 billion), and 0.80% on average daily net assets in excess of $26 billion. For International Growth Fund, the
performance adjustment equally increases or decreases the fee, on a monthly basis, by 1/12 of 0.03% of the Funds average daily net assets
over the performance measurement period for each full 1% increment amount by which the Fund outperforms or underperforms the MSCI
EAFE Growth Index (the Growth Index) over the performance measurement period on an annualized basis, respectively. For Global Equity
Fund, the performance adjustment equally increases or decreases the fee, on a monthly basis, by 1/12 of 0.03% of the Funds average daily
net assets over the performance measurement period for each full 1% increment amount by which the Fund outperforms or underperforms the
MSCI World Index (the World Index) over the performance measurement period on an annualized basis, respectively.
It is possible that the Funds contractual expense reimbursement agreement with Calamos Advisors may have the effect of increasing the
outperformance adjustment to the base fee paid to Calamos Advisors, or decreasing the underperformance adjustment to the base fee paid to
Calamos Advisors. The payment and calculation of the performance adjustment is subject to the ultimate supervision of the board of trustees,
and the board of trustees has the authority to terminate the contractual expense reimbursement agreement at any time. If the board of trustees
determines that another index is appropriate for International Growth Fund or Global Equity Fund, it may designate a successor index to be
substituted, subject to approval by shareholders.
The performance measurement period for International Growth Fund began at the start of the first full month of operation (April 1, 2005)
and includes the trailing 36 months. The performance measurement period for Global Equity Fund began at the start of the first full month of
operation (March 1, 2007) and will eventually include the trailing 36 months. Prior to February 1, 2008, only the base fee was payable, and
there was no performance adjustment. Commencing in February 2008, the base fee was subject to adjustment based on the performance of the
Funds Class A shares relative to that of the World Index over the 12 calendar months ended February 29, 2008. For each succeeding month
through February 2010, the performance measurement period will increase by one month, and thereafter the performance measurement period
will be the trailing 36 months.
The performance comparison is made at the end of each month. The maximum annualized performance adjustment rate for each of
International Growth Fund and Global Equity Fund is +/-0.30% of such Funds average daily net assets over the performance measurement
period. The performance adjustment rate is divided by 12 and multiplied by the Funds average daily net assets over the performance
measurement period, and the resulting dollar amount is then added to or subtracted from the base fee. Calamos Advisors may receive a
positive performance adjustment even if the Fund has a negative return over a performance measurement period if it otherwise outperforms its
respective Index during that period.
The investment performance of each of International Growth Fund and Global Equity Fund will be the sum of: (1) the change in such
Funds net asset value (NAV) per Class A share during the performance measurement period; plus (2) the value of such Funds cash
distributions per share accumulated to the end of the performance measurement period; plus (3) the value of capital gains taxes per share paid
or payable on undistributed realized long-term capital gains accumulated to the end of the performance measurement period; expressed as a
percentage of such Funds NAV per Class A share at the beginning of the performance measurement period. For this purpose, the value of
distributions per share of realized capital gains, of dividends per share paid from investment income and of capital gains taxes per share paid
or payable on undistributed realized long-term capital gains shall be treated as reinvested in shares of the Fund at the NAV in effect at the
close of business on the record date for the payment of such distributions and dividends and the date on which provision is made for such
taxes, after giving effect to such distributions, dividends and taxes.
The investment record of each Index will be the sum of: (1) the change in the level of the Index during the performance measurement
period; plus (2) the value, computed consistently with the Index, of cash distributions made by companies whose securities comprise the Index
accumulated to the end of the performance management period; expressed as a percentage of the Index level at the beginning of the
performance measurement period. For this purpose, cash distributions on the securities which comprise the Index shall be treated as reinvested
in the index at least as frequently as the end of each calendar quarter following the payment of the dividend.
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Multi-Fund Blend does not directly pay Calamos Advisors a fee pursuant to the Management Agreement, in recognition of the fact that
under the Management Agreement, each underlying fund pays Calamos Advisors a fee. Multi-Fund Blend indirectly bears the management
fee (and other expenses) of the underlying Funds in which it invests.
Calamos Advisors is an indirect subsidiary of Calamos Asset Management, Inc., whose voting shares are majority-owned by Calamos
Family Partners, Inc., which is controlled by John P. Calamos, Sr. and the Calamos family.
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During the periods shown below, each of the Funds (other than Discovery Growth Fund, which had not commenced operation as of
October 31, 2009) paid total advisory fees and was reimbursed by Calamos Advisors for expenses in excess of applicable expense limitations
as follows:

DESCRIPTION OF FUND
Growth Fund
Advisory fee
Waiver or reimbursement
Net fee
Value Fund
Advisory fee
Waiver or reimbursement
Net Fee
Blue Chip Fund
Advisory fee
Waiver or reimbursement
Net fee
Multi-Fund Blend(1)
International Growth Fund
Advisory fee
Performance fee
Waiver or reimbursement
Net fee
Evolving World Growth Fund(2)
Advisory fee
Waiver or reimbursement
Net fee
Global Equity Fund
Advisory fee
Performance fee
Waiver or reimbursement
Net fee
Growth and Income Fund
Advisory fee
Waiver or reimbursement
Net fee
Global Growth and Income Fund
Advisory fee
Waiver or reimbursement
Net fee
Convertible Fund
Advisory fee
Waiver or reimbursement
Net fee
Total Return Bond Fund
Advisory fee
Waiver or reimbursement
Net fee
High Yield Fund
Advisory fee
Waiver or reimbursement
Net fee
Market Neutral Income Fund
Advisory fee
Waiver or reimbursement

YEAR ENDED
10/31/09

YEAR ENDED
10/31/08

YEAR ENDED
10/31/07

$ 58,313,737
(229,296 )
58,084,441

$ 109,497,128
(493,848 )
109,003,280

$ 127,528,938
(216,208 )
127,312,730

1,078,753
(4,942
1,073,811

1,348,576
(1,430
1,347,146

602,679
(1,347
601,332
745,249
(2,189
743,060
N/A

)

)

1,427,073
(3,397
1,423,676
N/A

1,909,630
105,662
(3,707
)
2,011,585

4,829,882
229,493
(24,572
5,034,803

288,739
(111,679 )
177,060

49,659
(3,367
46,292

278,096
55,288
(29,147
304,237

520,490
79,794
(2,348
597,936

)

)

)

)

)

)

1,545,248
(1,524
1,543,724
N/A
3,904,801
213,176
(8,155
4,109,822

)

)

)

N/A
N/A
N/A
267,711

(693
267,018

)

22,079,688
(55,832 )
22,023,856

35,734,644
(255,024 )
35,479,620

42,606,341
(67,672
)
42,538,669

6,717,322
(7,580
)
6,709,742

11,617,490
(49,656
)
11,567,834

10,390,826
(20,720
)
10,370,106

11,814,644
(79,374 )
11,735,270

4,456,758
(17,229
4,439,529

)

5,595,840
(8,333
5,587,507

)

903,155
(202,396 )
700,759

546,838
(53,076
493,762

)

72,201
(9,107
63,094

)

1,610,124
(5,964
)
1,604,160

1,522,122
(7,183
1,514,939

)

1,831,753
(5,745
1,826,008

)

8,817,948
(51,459 )

11,017,549
(127,822 )

8,628,341
(54,647
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)

Net fee

8,766,489
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10,889,727

8,573,694

(1)

Multi-Fund Blend does not pay an advisory fee.

(2)

As of October 31, 2007, Evolving World Growth Fund had not commenced operation.

The use of the name Calamos in the name of the Trust and in the names of the Funds are pursuant to licenses granted by Calamos
Advisors, and the Trust has agreed to change the names to remove those references if Calamos Advisors ceases to act as investment adviser to
the Funds.
EXPENSES
Subject to the expense limitations described below, the Funds pay all their own operating expenses that are not specifically assumed by
Calamos Advisors, including (i) fees of Calamos Advisors; (ii) interest, taxes and any governmental filing fees; (iii) compensation and
expenses of the trustees, other than those who are interested persons of the Trust, Calamos Advisors or CFS; (iv) legal, audit, custodial and
transfer agency fees and expenses; (v) fees and expenses related to the Funds organization and registration and qualification of the Funds and
their shares under federal and state securities laws; (vi) expenses of printing and mailing reports, notices and proxy material to shareholders,
and expenses incidental to meetings of shareholders; (vii) expenses of preparing prospectuses and of printing and distributing them to existing
shareholders; (viii) insurance premiums; (ix) litigation and indemnification expenses and other extraordinary expenses not incurred in the
normal course of the business of the Trust; (x) distribution expenses pursuant to the Funds Distribution Plans; and (xi) brokerage
commissions and other transaction-related costs.
Calamos Advisors contractually agreed to limit through June 30, 2011 the annual operating expenses of each class of shares of each Fund
other than Multi-Fund Blend, and the other expenses of each class of shares of Multi-Fund Blend, in excess of certain limits. For purposes of
this agreement, operating expenses do not include dividends on short positions.
TEAM APPROACH TO MANAGEMENT
While day-to-day management of each portfolio is a team effort, the Co-Chief Investment Officers (Co-CIOs), along with the senior
strategy analysts, have joint primary and supervisory responsibility for each of the Funds and work with all team members in developing and
executing each respective portfolios investment program. Each is further identified below.
John P. Calamos, Sr. and Nick P. Calamos, Co-CIOs of Calamos Advisors, generally focus on firmwide risk management and the topdown approach of diversification by country and industry sector and macro-level investment themes. Nick P. Calamos, Co-CIO of Calamos
Advisors, also focuses on portfolio level risk management, sector and country weightings, bottom-up fundamental security analysis, and
corresponding research and analysis for key holdings. As Co-CIOs, Messrs. John Calamos and Nick Calamos direct the teams focus on
macro themes, upon which the portfolios strategy is based. The team, as a whole, implements the investment strategies, under the general
direction and supervision of the Co-CIOs and the senior strategy analysts. John Calamos, Jr., Jeff Scudieri, Jon Vacko, John Hillenbrand,
Steve Klouda, Bryan Lloyd, Dino Dussias, Christopher Hartman and Joe Wysocki are each senior strategy analysts. The Co-CIOs and senior
strategy analysts are referred to collectively as Team Leaders.
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The Team Leaders also have responsibility for the day-to-day management of accounts other than the Funds. Information regarding these
other accounts for the periods indicated is set forth below.

REGISTERED
INVESTMENT
COMPANIES
TEAM LEADER ACCOUNTS
ASSETS

John P.
Calamos,
Sr.
Nick P.
Calamos
John P.
Calamos,
Jr.
Dino Dussias
Christopher
Hartman
John
Hillenbrand
Steve Klouda
Bryan Lloyd
Jeff Scudieri
Jon Vacko
Joe Wysocki

NUMBER OF OTHER ACCOUNTS MANAGED AND
ASSETS BY ACCOUNT TYPE AS OF OCTOBER 31, 2009*
OTHER POOLED
INVESTMENT
OTHER
VEHICLES
ACCOUNTS
ACCOUNTS
ASSETS
ACCOUNTS
ASSETS

25

$ 22,748,397,468

12

$ 1,001,310,525

15,250

$ 6,785,062,461

25

$ 22,748,397,468

12

$ 1,001,310,525

15,250

$ 6,785,062,461

25

$ 22,748,397,468

12

$ 1,001,310,525

15,250

$ 6,785,062,461

25

$ 22,748,397,468

12

$ 1,001,310,525

15,250

$ 6,785,062,461

25

$ 22,748,397,468

12

$ 1,001,310,525

15,250

$ 6,785,062,461

25

$ 22,748,397,468

12

$ 1,001,310,525

15,250

$ 6,785,062,461

25
25
25
25
25

$
$
$
$
$

12
12
12
12
12

$
$
$
$
$

15,250
15,250
15,250
15,250
15,250

$
$
$
$
$

22,748,397,468
22,748,397,468
22,748,397,468
22,748,397,468
22,748,397,468

1,001,310,525
1,001,310,525
1,001,310,525
1,001,310,525
1,001,310,525

6,785,062,461
6,785,062,461
6,785,062,461
6,785,062,461
6,785,062,461

NUMBER OF ACCOUNTS AND ASSETS FOR WHICH ADVISORY
FEE IS PERFORMANCE BASED AS OF OCTOBER 31, 2009*
REGISTERED
OTHER POOLED
INVESTMENT
INVESTMENT
OTHER
COMPANIES
VEHICLES
ACCOUNTS
TEAM LEADER ACCOUNTS
ASSETS
ACCOUNTS
ASSETS
ACCOUNTS
ASSETS

John P.
Calamos,
Sr.
Nick P.
Calamos
John P.
Calamos,
Jr.
Dino Dussias
Christopher
Hartman
John
Hillenbrand
Steve Klouda
Bryan Lloyd
Jeff Scudieri
Jon Vacko
Joe Wysocki

*

3

$ 275,835,829

2

$ 19,090,907

0



3

$ 275,835,829

2

$ 19,090,907

0



3

$ 275,835,829

2

$ 19,090,907

0



3

$ 275,835,829

2

$ 19,090,907

0



3

$ 275,835,829

2

$ 19,090,907

0



3

$ 275,835,829

2

$ 19,090,907

0



3
3
3
3
3

$
$
$
$
$

2
2
2
2
2

$
$
$
$
$

0
0
0
0
0







275,835,829
275,835,829
275,835,829
275,835,829
275,835,829

19,090,907
19,090,907
19,090,907
19,090,907
19,090,907

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

The Funds Team Leaders are responsible for managing both the Funds and other accounts, including separate accounts and funds not
required to be registered under the 1940 Act.

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

Other than potential conflicts between investment strategies, the side-by-side management of both the Funds and other accounts may raise
potential conflicts of interest due to the interest held by Calamos Advisors in an account and certain trading practices used by the portfolio
managers (e.g., cross trades between a Fund and another account and allocation of aggregated trades). Calamos Advisors has developed
policies and procedures reasonably designed to mitigate those conflicts. For example, Calamos Advisors will only place cross-trades in
securities held by the Funds in accordance with the rules promulgated under the 1940 Act and has adopted policies designed to ensure the fair
allocation of securities purchased on an aggregated basis. The allocation methodology employed by Calamos Advisors varies depending on
the type of securities sought to be bought or sold and the type of client or group of clients. Generally, however, orders are placed first for those
clients that have given Calamos Advisors brokerage discretion (including the ability to step out a portion of trades), and then to clients that
have directed Calamos Advisors to execute trades through a specific broker. However, if the directed broker allows Calamos Advisors to
execute with other brokerage firms, which then book the transaction directly with the directed broker, the order will be placed as if the client
had given Calamos Advisors full brokerage discretion. Calamos Advisors and its affiliates frequently use a rotational method of placing and
aggregating client orders and will build and fill a position for a designated client or group of clients before placing orders for other clients.
A client account may not receive an allocation of an order if: (a) the client would receive an unmarketable amount of securities based on
account size; (b) the client has precluded Calamos Advisors from using a particular broker; (c) the cash balance in the client account will be
insufficient to pay for the securities allocated to it at settlement; (d) current portfolio attributes make an allocation inappropriate; and
(e) account specific guidelines, objectives and other account specific factors make an allocation inappropriate. Allocation methodology may
be modified when strict adherence to the usual allocation is impractical or leads to inefficient or undesirable results. Calamos Advisors head
trader must approve each instance that the usual allocation methodology is not followed and provide a reasonable basis for such instances and
all modifications must be reported in writing to the Director of Compliance on a monthly basis.
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Investment opportunities for which there is limited availability generally are allocated among participating client accounts pursuant to an
objective methodology (i.e., either on a pro rata basis or using a rotational method, as described above). However, in some instances, Calamos
Advisors may consider subjective elements in attempting to allocate a trade, in which case a Fund may not participate, or may participate to a
lesser degree than other clients, in the allocation of an investment opportunity. In considering subjective criteria when allocating trades,
Calamos Advisors is bound by its fiduciary duty to its clients to treat all client accounts fairly and equitably.
The Team Leaders advise certain accounts under a performance fee arrangement. A performance fee arrangement may create an incentive
for a Team Leader to make investments that are riskier or more speculative than would be the case in the absence of performance fees. A
performance fee arrangement may result in increased compensation to the Team Leaders from such accounts due to unrealized appreciation as
well as realized gains in the clients account.
As of October 31, 2009, Team Leaders John P. Calamos, Sr., Nick P. Calamos and John P. Calamos, Jr. receive all of their compensation
from Calamos Advisors. Each has entered into an employment agreement that provides for compensation in the form of an annual base salary
and a target bonus, both components payable in cash. Their target bonus is set at a percentage of the respective base salary, ranging from
300% to 600%, with a maximum annual bonus opportunity of 150% of the target bonus. For example, the target bonus for a Team Leader who
earns $500,000 would range from $1,500,000 to $3,000,000 and the Team Leaders maximum annual bonus opportunity would range from
$2,250,000 to $4,500,000. Also, due to the ownership and executive management positions with Calamos Asset Management, Inc., additional
multiple corporate objectives are utilized to determine the target bonus for John P. Calamos, Sr., Nick P. Calamos and John P. Calamos, Jr.
For 2009, the additional corporate objectives were distribution effectiveness, as measured by redemption rates and sales growth; investment
performance, as measured by risk-adjusted performance of the investment strategies managed by Calamos Advisors over a blended short- and
long-term measurement period; income growth, as measured by operating margin and return on invested capital and the corporate investment
portfolio; management evaluation, based upon several factors including the execution of strategic initiatives; and stockholder return relative to
the industry peer group.
As of October 31, 2009, Jeff Scudieri, Jon Vacko, John Hillenbrand, Steve Klouda, Bryan Lloyd, Dino Dussias, Christopher Hartman and
Joe Wysocki receive all of their compensation from Calamos Advisors. They each receive compensation in the form of an annual base salary,
a discretionary bonus (payable in cash) and long-term incentive awards. Each of these associates has a bonus range of opportunity which is
expressed as a percentage of base salary. Each of these associates is also eligible for discretionary long-term incentive awards, however these
awards are not guaranteed from year to year. Long-term incentive awards consist of restricted stock units or a combination of restricted stock
units and stock options.
The amounts paid to all Team Leaders and the criteria utilized to determine the amounts are benchmarked against industry specific data
provided by third party analytical agencies. The Team Leaders compensation structure does not differentiate between the Funds and other
accounts managed by the Team Leaders, and is determined on an overall basis, taking into consideration the performance of the various
strategies managed by the Team Leaders. Portfolio performance, as measured by risk-adjusted portfolio performance, is utilized to determine
the target bonus, as well as overall performance of Calamos Advisors.
All Team Leaders are eligible to receive annual equity awards in shares of Calamos Asset Management, Inc. under an incentive
compensation plan. The target annual equity awards are set at a percentage of their respective base salaries.
Historically, the annual equity awards granted under the incentive compensation plan have been comprised of stock options and restricted
stock units. Most of the stock options and restricted stock units issued have vested annually in one-third installments beginning in the fourth
year after the grant date and each award has been subject to accelerated vesting under certain conditions. Unless terminated early, the stock
options have a ten-year term.
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At October 31, 2009, each Team Leader beneficially owned (as determined pursuant to Rule 16a-1(a)(2) under the 1934 Act) shares of the
respective Funds having values within the indicated dollar ranges. As of October 31, 2009, Discovery Growth Fund had not commenced
operation and, as such, is not included in the table below.
GROWTH AND INCOME
FUND

GROWTH FUND

John P. Calamos, Sr.
Nick P. Calamos
John P. Calamos, Jr.
Jeff Scudieri
Jon Vacko
John Hillenbrand
Steve Klouda
Bryan Lloyd
Dino Dussias
Christopher Hartman
Joe Wysocki

John P. Calamos, Sr.
Nick P. Calamos
John P. Calamos, Jr.
Jeff Scudieri
Jon Vacko
John Hillenbrand
Steve Klouda
Bryan Lloyd
Dino Dussias
Christopher Hartman
Joe Wysocki

John P. Calamos, Sr.
Nick P. Calamos
John P. Calamos, Jr.
Jeff Scudieri
Jon Vacko
John Hillenbrand
Steve Klouda
Bryan Lloyd
Dino Dussias
Christopher Hartman
Joe Wysocki

Over $1,000,000
Over $1,000,000
Over $1,000,000
$100,001 to $500,000
$100,001 to $500,000
$50,001 to $100,000
$100,001 to $500,000
$50,001 to $100,000
$10,001 to $50,000
$10,001 to $50,000
$10,001 to $50,000

Over $1,000,000
Over $1,000,000
Over $1,000,000
$100,001 to $500,000
$100,001 to $500,000
$10,001 to $50,000
$100,001 to $500,000
$10,001 to $50,000
$10,001 to $50,000
$50,001 to $100,000
$10,001 to $50,000

MULTI-FUND
BLEND

GLOBAL GROWTH AND
INCOME FUND

None
None
None
None
None
None
None
None
None
None
None

Over $1,000,000
Over $1,000,000
Over $1,000,000
$100,001 to $500,000
$10,001 to $50,000
$10,001 to $50,000
$10,001 to $50,000
None
$10,001 to $50,000
$10,001 to $50,000
$1 to $10,000
MARKET NEUTRAL
INCOME FUND

Over $1,000,000
None
$10,001 to $50,000
$1 to $10,000
None
$10,001 to $50,000
None
None
None
None
None

VALUE FUND

BLUE CHIP FUND

Over $1,000,000
Over $1,000,000
$500,001 to $1,000,000
$100,001 to $500,000
$50,001 to $100,000
None
$100,001 to $500,000
None
$10,001 to $50,000
$10,001 to $50,000
$1 to $10,000

Over $1,000,000
Over $1,000,000
Over $1,000,000
None
$50,001 to $100,000
None
$100,001 to $500,000
None
None
$1 to $10,000
None

INTERNATIONAL
GROWTH FUND

GLOBAL
EQUITY FUND

CONVERTIBLE FUND

Over $1,000,000
Over $1,000,000
$100,001 to $500,000
$100,001 to $500,000
$50,001 to $100,000
None
$50,001 to $100,000
$50,001 to $100,000
$1 to $10,000
$10,001 to $50,000
$10,001 to $50,000

Over $1,000,000
None
None
$10,001 to $50,000
$1 to $10,000
None
None
None
$1 to $10,000
None
None

$50,001 to $100,000
$100,001 to $500,000
$100,001 to $500,000
$10,001 to $50,000
None
None
None
None
$1 to $10,000
$10,001 to $50,000
None

HIGH YIELD FUND

TOTAL RETURN
BOND FUND

EVOLVING
WORLD
GROWTH FUND

Over $1,000,000
$100,001 to $500,000
$100,001 to $500,000
None
$10,001 to $50,000
$10,001 to $50,000
None
None
$1 to $10,000
None
$1 to $10,000

Over $1,000,000
None
$50,001 to $100,000
None
None
None
None
None
$1 to $10,000
None
None

Over $1,000,000
Over $1,000,000
$1 to $10,000
$10,001 to $50,000
None
None
None
None
None
None
None

DISTRIBUTION PLAN
The Trust has adopted a plan pursuant to Rule 12b-1 under the 1940 Act (the Plan), whereby Class A shares, Class B shares, Class C
shares and Class R shares of each Fund pay to CFS service and distribution fees as described in the prospectus. No distribution or service fees
are paid with respect to Class I shares. CFS may use the amount of such fees to defray the costs of commissions and service fees paid to
broker-dealers and other financial intermediaries whose customers invest in shares of the Funds and for other purposes.
The Trusts board of trustees has determined that the Plan could be a significant factor in the growth and retention of Fund assets, resulting
in a more advantageous expense ratio and increased investment flexibility, which could benefit each class of Fund shareholders. A cash flow
from sales of shares may enable a Fund to meet shareholder redemptions without having to liquidate portfolio securities and to take advantage
of buying opportunities without having to make unwarranted liquidations of portfolio securities. The board also considered that continuing
growth in the Funds size would be in the shareholders best interests because increased size would allow the Funds to realize certain
economies of scale in their operations and would likely reduce the proportionate share of expenses borne by each shareholder. Even in the
Copyright © 2012 www.secdatabase.com. All Rights Reserved.
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case of a Fund that is closed to new investors, the payment of ongoing compensation to a financial intermediary for providing services to its
customers based on the value of their Fund shares is likely to provide the shareholders with valuable services and to benefit the Fund by
promoting shareholder retention and reduced redemptions. The board of trustees therefore determined that it would benefit the Fund to have
monies available for the direct distribution and service activities of CFS, as the Funds distributor, in promoting the continuous sale of the
Funds shares. The board of trustees, including the non-interested trustees, concluded, in the exercise of their reasonable business judgment
and in light of their fiduciary duties, that there is a reasonable likelihood that the Plan will benefit the Funds and their shareholders.
The Plan has been approved by the board of trustees, including all of the trustees who are non-interested persons as defined in the 1940
Act. The substance of the Plan has also been approved by the vote of a majority of the outstanding shares of each Fund. The Plan must be
reviewed annually by the board of trustees and may be continued from year to year by vote of the board, including a majority of the trustees
who are non-interested persons of the Funds and who have no direct or indirect financial interest in the Plans operation (non-interested
trustees), cast in
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person at a meeting called for that purpose. It is also required that the selection and nomination of non-interested trustees be done by noninterested trustees. The Plan may be terminated at any time, without any penalty, by such trustees, by any act that terminates the distribution
agreement between the Trust and CFS, or, as to the Fund, by vote of a majority of the Funds outstanding shares.
The Plan may not be amended as to any class of shares of any Fund to increase materially the amount spent for distribution or service
expenses or in any other material way without approval by a majority of the outstanding shares of the affected class, and all such material
amendments to the Plan must also be approved by the non-interested trustees, in person, at a meeting called for the purpose of voting on any
such amendment.
CFS is required to report in writing to the board of trustees at least quarterly on the amounts and purpose of any payments made under the
Plan and any distribution or service agreement, as well as to furnish the board with such other information as may reasonably be requested to
enable the board to make an informed determination of whether the Plan should be continued.
During the fiscal year ended October 31, 2009, payments to CFS and broker-dealers pursuant to the Plan were made in the following
amounts. As of October 31, 2009, Discovery Growth Fund had not commenced operation and, as such, is not included in the table below.
GROWTH
FUND

CFS
Class A
Class B
Class C
Class R
BROKER-DEALERS
Class A
Class B
Class C
Class R

VALUE
FUND

MULTIFUND
BLEND

INTERNATIONAL
GROWTH
FUND

EVOLVING
WORLD GROWTH
FUND

127,805
7,999
43,818
1,139

755
556
157
353

1,075
100
74
361

444
20
447
365

4,686
344
1,183
538

2,052
2,032
2,154
4,080

10,787,014
1,338,477
14,043,043
8,659

80,715
11,224
61,521
0

98,433
11,580
90,250
115

18,368
4,914
47,104
0

241,461
36,316
351,881
767

11,835
214
213
19

GLOBAL
EQUITY
FUND

CFS
Class A
Class B
Class C
Class R
BROKER-DEALERS
Class A
Class B
Class C
Class R

BLUE
CHIP
FUND

GROWTH AND
INCOME
FUND

GLOBAL
GROWTH AND
INCOME FUND

CONVERTIBLE
FUND

TOTAL RETURN
BOND
FUND

301
30

3,796

57,994
2,256
28,778
1,674

9,553
202
2,803
695

127,805
1,735
4,177
443

580
48
485
5,646

44,296
4,059
28,574
17

3,892,912
888,104
10,744,056
5,900

632,751
120,806
1,946,612
804

2,446,469
198,269
2,285,534
1,039

181,071
47,858
285,479
134

HIGH YIELD
FUND

CFS
Class A
Class B
Class C
Class R
BROKER-DEALERS
Class A
Class B
Class C
Class R
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MARKET
NEUTRAL
INCOME FUND

2,232
185
348
428

11,777
429
4,184
511

373,780
41,575
299,659
14

1,906,811
94,905
2,700,625
1,144

During the fiscal year ended October 31, 2009, payments were made under the Plan on behalf of the indicated Funds for expenses
associated with advertising, printing and mailing of prospectuses to prospective shareholders, and sales personnel compensation as follows. As
of October 31, 2009, Discovery Growth Fund had not commenced operation and, as such, is not included in the table below.

Class A
Costs Associated with Printed
Materials
Sales and Marketing Expenses
(including compensation
expense)
Total
Class B
Costs Associated with Printed
Materials
Sales and Marketing Expenses
(including compensation
expense)
Total
Class C
Costs Associated with Printed
Materials
Sales and Marketing Expenses
(including compensation
expense)
Total
Class R
Costs Associated with Printed
Materials
Sales and Marketing Expenses
(including compensation
expense)
Total

GROWTH
FUND

VALUE
FUND

163,324

1,267

1,258

658

5,149

976

2,665,893

6,224

12,339

8,304

55,954

26,310

2,829,216

7,491

13,597

8,962

61,104

27,286

52,186

627

452

187

1,797

44

166,606

1,900

1,519

707

5,555

380

218,792

2,527

1,971

894

7,352

424

90,132

491

591

516

2,565

27

495,229

1,765

2,832

3,111

11,354

495

585,361

2,256

3,423

3,627

13,919

522

130

1

1

1

9

3

502,227

805

818

805

60,883

2,153

502,357

806

819

806

60,892

2,156

GLOBAL
EQUITY
FUND

Class A
Costs Associated with Printed Materials
Sales and Marketing Expenses (including
compensation expense)
Total
Class B
Costs Associated with Printed Materials
Sales and Marketing Expenses (including
compensation expense)
Total
Class C
Costs Associated with Printed Materials
Sales and Marketing Expenses (including
compensation expense)

BLUE CHIP
FUND

GROWTH
AND
INCOME
FUND

MULTIFUND
BLEND

GLOBAL
GROWTH
AND INCOME
FUND

INTL
GROWTH
FUND

EVOLVING
WORLD GROWTH
FUND

CONVERTIBLE
FUND

TOTAL
RETURN
BOND
FUND

438

48,281

8,234

34,551

2,078

4,149

668,426

121,585

3,829,778

121,807

4,587

716,708

129,819

3,864,329

123,885

215

18,873

2,945

3,021

1,218

776

62,480

11,044

47,354

5,147

991

81,353

13,989

50,375

6,365

208

38,332

8,167

10,744

1,025

1,915

267,055

70,973

679,226

13,713
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GROWTH
AND
INCOME
FUND

GLOBAL
EQUITY
FUND

Total
Class R
Costs Associated with Printed Materials
Sales and Marketing Expenses (including
compensation expense)
Total

GLOBAL
GROWTH
AND INCOME
FUND

CONVERTIBLE
FUND

TOTAL
RETURN
BOND
FUND

2,123

305,386

79,139

689,970

14,739

4

42

7

30

4

3,294

286,753

25,227

93,099

13,106

3,298

286,795

25,234

93,129

13,110

HIGH
YIELD
FUND

Class A
Costs Associated with Printed Materials
Sales and Marketing Expenses (including compensation expense)
Total
Class B
Costs Associated with Printed Materials
Sales and Marketing Expenses (including compensation expense)
Total
Class C
Costs Associated with Printed Materials
Sales and Marketing Expenses (including compensation expense)
Total
Class R
Costs Associated with Printed Materials
Sales and Marketing Expenses (including compensation expense)
Total
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MARKET
NEUTRAL
INCOME FUND

3,642
330,431
334,073

31,879
1,238,706
1,270,585

1,036
5,627
6,663

1,334
6,993
8,327

1,504
22,739
24,242

7,678
149,459
157,138

3
3,665
3,668

18
151,857
151,875

DISTRIBUTOR
CFS, a broker-dealer, serves as principal underwriter and distributor for the Funds, subject to change by a majority of the non-interested
trustees at any time. CFS is located at 2020 Calamos Court, Naperville, Illinois 60563-1493. CFS is an indirect subsidiary of Calamos Asset
Management, Inc. CFS is responsible for all purchases, sales, redemptions and other transfers of shares of the Funds without any charge to the
Funds except the fees paid to CFS under the Plan and distribution agreement. CFS is also responsible for all expenses incurred in connection
with its performance of services for the Funds, including, but not limited to, personnel, office space and equipment, telephone, postage and
stationery expenses. CFS receives commissions from sales of shares of the Funds that are not expenses of the Funds but represent sales
commissions added to the net asset value of shares purchased from the Funds. See How can I buy shares? in the prospectus. See Portfolio
Transactions. CFS received and retained commissions on the sale of shares of each of the Funds (other than Discovery Growth Fund, which
had not commenced operation as of October 31, 2009) as shown below during the indicated periods:
DESCRIPTION OF FUND

Growth Fund
Commissions received
Commissions retained
Value Fund
Commissions received
Commissions retained
Blue Chip Fund
Commissions received
Commissions retained
Multi-Fund Blend
Commissions received
Commissions retained
International Growth Fund
Commissions received
Commissions retained
Evolving World Growth Fund***
Commissions received
Commissions retained
Global Equity Fund*
Commissions received
Commissions retained
Growth and Income Fund
Commissions received
Commissions retained
Global Growth and Income Fund
Commissions received
Commissions retained
Convertible Fund
Commissions received
Commissions retained
Total Return Bond Fund**
Commissions received
Commissions retained
High Yield Fund
Commissions received
Commissions retained
Market Neutral Income Fund
Commissions received
Commissions retained
*

Global Equity Fund commenced operation on March 1, 2007.

**

Total Return Bond Fund commenced operation on June 27, 2007.

YEAR ENDED
10/31/09

YEAR ENDED
10/31/08

YEAR ENDED
10/31/07

2,287,215
412,142

6,244,326
1,109,297

6,250,615
1,117,723

21,209
4,161

26,483
5,727

59,042
11,805

34,096
6,235

34,893
6,223

47,582
8,821

21,186
3,714

95,082
16,106

163,206
31,526

81,301
15,072

462,202
86,930

12,554
2,338

1,239
252

537,195
95,443




14,967
2,324

105,528
17,589

111,401
20,630

1,167,990
212,000

2,218,244
389,076

3,083,665
542,540

190,449
35,028

754,899
135,318

1,059,694
192,313

4,053,899
675,501

93,201
17,465




63,146
15,426

24,810
6,660

6,324
1,622

108,434
19,988

92,181
17,666

112,208
20,557

586,470
99,742

906,477
150,911

1,539,812
263,957

*** Evolving World Growth Fund commenced operation on August 15, 2008.
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The sales charges on sales of Class A shares of each Fund other than Total Return Bond Fund (except when waived as described below
under Share Classes and Pricing of Shares  Sales Charge Waiver) and concessions reallowed to dealers at the time of purchase are as
follows:
SALES CHARGE PAID BY INVESTOR ON PURCHASE OF CLASS A SHARES
AS A % OF
AS A % OF
% OF OFFERING PRICE
NET AMOUNT INVESTED
OFFERING PRICE
RETAINED BY SELLING DEALER

Less than $50,000
$50,000 but less than $100,000
$100,000 but less than $250,000
$250,000 but less than $500,000
$500,000 but less than $1,000,000
$1,000,000 or more*

4.99%
4.44
3.63
2.56
2.04
None

4.75%
4.25
3.50
2.50
2.00
None

4.00%
3.50
2.75
2.00
1.60
None

The sales charges on sales of Class A shares of Total Return Bond Fund (except when waived as described below under Share Classes
and Pricing of Shares  Sales Charge Waiver) and concessions reallowed to dealers at the time of purchase are as follows:
SALES CHARGE PAID BY INVESTOR ON PURCHASE OF CLASS A SHARES
AS A % OF
AS A % OF
% OF OFFERING PRICE
NET AMOUNT INVESTED
OFFERING PRICE
RETAINED BY SELLING DEALER

Less than $50,000
$50,000 but less than $100,000
$100,000 but less than $250,000
$250,000 but less than $500,000
$500,000 but less than $1,000,000
$1,000,000 or more*

*

3.90%
3.36
2.56
1.52
1.01
None

3.75%
3.25
2.50
1.50
1.00
None

3.00%
2.50
1.75
1.00
0.60
None

On an investment of $1,000,000 or more, CFS from its own resources pays the selling dealer a commission of 0.50% of the amount of
the investment. On an investment of $1,000,000 or more without a sales charge, you may pay a contingent deferred sales charge of
0.50% on shares that are sold within two years after purchase, excluding shares purchased from the reinvestment of dividends or capital
gains distributions.

Each Fund receives the entire net asset value of all of its shares sold. CFS, the Funds principal underwriter, retains the sales charge on
sales of Class A shares from which it allows discounts from the applicable public offering price to investment dealers. The normal discount to
dealers is set forth in the table above. Upon notice to all dealers with whom it has sales agreements, CFS may allow up to the full applicable
sales charge, as shown in the above table, during periods and for transactions specified in such notice and such reallowances may be based
upon attainment of minimum sales levels. Dealers who receive 90% or more of the sales charge may be deemed to be underwriters under the
Securities Act. CFS retains the entire amount of any deferred sales charge on Class C shares redeemed within one year of purchase. CFS may
from time to time conduct promotional campaigns in which incentives would be offered to dealers meeting or exceeding stated target sales of
shares of a Fund. The cost of any such promotional campaign, including any incentives offered, would be borne entirely by CFS and would
have no effect on either the public offering price of Fund shares or the percentage of the public offering price retained by the selling dealer.
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CFS compensates firms for sales of Class B shares at the time of sale at a commission rate of up to 4.00% of the amount of Class B shares
purchased, except on purchases of Total Return Bond Fund. CFS compensates firms for sales of Total Return Bond Fund Class B shares at the
time of sale at a commission rate of up to 3.00% of the amount of Class B shares purchased. CFS is compensated by each Fund for services as
distributor and principal underwriter for Class B shares. Class B shares of a Fund will automatically convert to Class A shares of the same
Fund eight years after issuance on the basis of the relative net asset value per share. The purpose of the conversion feature is to relieve holders
of Class B shares from the 12b-1 fee when they have been outstanding long enough for CFS to have been compensated for distribution related
expenses. For purposes of conversion to Class A shares, shares purchased through the reinvestment of dividends and other distributions paid
with respect to Class B shares in a shareholders Fund account will be converted to Class A shares on a pro rata basis.
CFS has the exclusive right to distribute shares of the Funds through affiliated and unaffiliated dealers on a continuous basis. The
obligation of CFS is an agency or best efforts arrangement, which does not obligate CFS to sell any stated number of shares.
In connection with the exchange privilege (described in the prospectus under How can I buy shares?  By exchange), CFS acts as a
service organization for the Fidelity Institutional Money Market-Prime Money Market Portfolio (the Portfolio). CFS receives compensation
from the Portfolio, through the Portfolios 12b-1 Plan, for distribution services provided to the Portfolio.
OTHER COMPENSATION TO DEALERS
CFS, the Funds distributor, and its affiliates are currently subject to supplemental compensation payment requests by certain securities
broker-dealers, banks or other intermediaries, including third party administrators of qualified plans (each an Intermediary) whose
customers have purchased Fund shares. CFS or its affiliates in their discretion may make payments to a qualifying Intermediary for various
purposes, including to help defray costs incurred by the Intermediary to educate financial advisers about the Funds so they can make
recommendations and provide services that are suitable and meet shareholder needs, to access the Intermediarys representatives and to
provide marketing support and other specified services. These payments do not increase the amount paid by you or the Funds.
Payments to a qualifying Intermediary in any year generally will not exceed the sum of (a) 0.25% of the prior years purchases of Fund
shares through the Intermediary and (b) 0.12% of the annual average daily value of Fund shares held through the Intermediary. In the case of
Fund shares held by a retirement plan investing through a platform sponsored by an Intermediary, payments to the Intermediary generally will
not exceed 0.20% of the annual average daily value of those shares. CFS or its affiliates consider a number of factors in determining whether
they will make requested payments, including the qualifying Intermediarys sales, assets and redemption rates, and the nature of the
Intermediarys services. These payments may influence the Intermediary and your salesperson to recommend a Fund over another investment.
Ask your salesperson or visit your Intermediarys website for more information.
As of January 31, 2010, the Intermediaries that CFS or its affiliates anticipate will receive additional compensation are: Ameriprise
Financial Services, Inc., Banc of America, Charles Schwab & Co., Citigroup Global Markets, Inc., Genworth Financial Securities Corp.,
Great-West Retirement Services, Merrill Lynch, Pierce, Fenner & Smith Incorporated, Morgan Stanley DW, Inc., Principal Life Insurance
Company, Raymond James and Associates, Inc., UBS Financial Services, Inc., and Wells Fargo Advisors, LLC. CFS or its affiliates may enter
into arrangements or change or discontinue arrangements with Intermediaries at any time without notice.
These payments may provide Intermediaries with an incentive to favor shares of the Funds over sales of shares of other mutual funds or
non-mutual fund investments. You may wish to take such payment arrangements into account when considering and evaluating any
recommendations relating to Fund shares and you should discuss this matter with your Intermediary and its representatives. The Funds may
utilize an Intermediary that offers and sells shares of the Funds to execute portfolio transactions for the Funds. The Funds, Calamos Advisors
and CFS do not consider sales of shares of the Funds as a factor in the selection of broker-dealers to execute portfolio transactions for the
Funds.
PORTFOLIO TRANSACTIONS
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Calamos Advisors is responsible for decisions to buy and sell securities for the Funds, the selection of brokers and dealers to effect the
transactions and the negotiation of prices and any brokerage commissions on such transactions.
Portfolio transactions on behalf of the Funds effected on stock exchanges involve the payment of negotiated brokerage commissions. There
is generally no stated commission in the case of securities traded in the over-the-counter markets, but the price the Funds pay usually includes
an undisclosed dealer commission or mark-up. For securities purchased in an underwritten offering, the price the Funds pay includes a
disclosed, fixed commission or discount retained by the underwriter or dealer.
In executing portfolio transactions, Calamos Advisors uses its best efforts to obtain for the Funds the most favorable combination of price
and execution available. In seeking the most favorable combination of price and execution, Calamos Advisors considers all factors it deems
relevant, including price, the size of the transaction, the nature of the market for the security, the amount of commission, the timing of the
transaction taking into account market prices and trends, the execution capability of the broker-dealer and the quality of service rendered by
the broker-dealer in other transactions.
In allocating the Funds portfolio brokerage transactions to unaffiliated broker-dealers, Calamos Advisors may take into consideration the
research, analytical, statistical and other information and services provided by the broker-dealer, such as general economic reports and
information, reports or analyses of particular companies or industry groups, market timing and technical information, and the availability of
the brokerage firms analysts for consultation. Although Calamos Advisors believes these services have substantial value, they are considered
supplemental to Calamos Advisors own efforts in performing its duties under the Management Agreement. As permitted by Section 28(e) of
the 1934 Act, Calamos Advisors may pay a broker-dealer that provides brokerage and research services an amount of commission for
effecting a securities transaction for a Fund in excess of the commission that another broker-dealer would have charged for effecting that
transaction if Calamos Advisors believes the amount to be reasonable in relation to the value of the overall quality of the brokerage and
research services provided. Other clients of Calamos Advisors may indirectly benefit from the availability of these services to Calamos
Advisors, and the Funds may indirectly benefit from services available to Calamos Advisors as a result of research services received by
Calamos Advisors through transactions for other clients. In addition, Calamos Advisors may execute portfolio transactions for the Funds, to
the extent permitted by law, through broker-dealers affiliated with the Funds, Calamos Advisors, CFS, or other broker-dealers distributing
shares of the Funds if it reasonably believes that the combination of price and execution is at least as favorable as with unaffiliated brokerdealers, and in such transactions any such broker-dealer would receive brokerage commissions paid by the Funds.
In certain cases, Calamos Advisors may obtain products or services from a broker that have both research and non-research uses. Examples
of non-research uses are administrative and marketing functions. These are referred to as mixed use products. In each case, Calamos
Advisors makes a good faith effort to determine the proportion of such products or services that may be used for research and non-research
purposes. That determination is based upon the time spent by Calamos Advisors personnel for research and non-research uses. The portion of
the costs of such products or services attributable to research usage may be defrayed by Calamos Advisors through brokerage commissions
generated by transactions of its clients, including the Funds. Calamos Advisors pays the provider in cash for the non-research portion of its use
of these products or services.
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For the periods presented below, Calamos Advisors did not execute trades through CFS, its affiliated broker-dealer. For the periods
indicated, the following table shows the amount of transactions and aggregate commissions related to those transactions executed through
unaffiliated broker-dealers. As of October 31, 2009, Discovery Growth Fund had not commenced operation and, as such, is not included in the
table below.
AGGREGATE
COMMISSIONS

DESCRIPTION

Growth Fund
Year Ended 10/31/09
Year Ended 10/31/08
Year Ended 10/31/07
Value Fund
Year Ended 10/31/09
Year Ended 10/31/08
Year Ended 10/31/07
Blue Chip Fund
Year Ended 10/31/09
Year Ended 10/31/08
Year Ended 10/31/07
Multi-Fund Blend (1)
International Growth Fund
Year Ended 10/31/09
Year Ended 10/31/08
Year Ended 10/31/07
Evolving World Growth Fund (2)
Year Ended 10/31/09
Year Ended 10/31/08
Global Equity Fund
Year Ended 10/31/09
Year Ended 10/31/08
Year Ended 10/31/07
Growth and Income Fund
Year Ended 10/31/09
Year Ended 10/31/08
Year Ended 10/31/07
Global Growth and Income Fund
Year Ended 10/31/09
Year Ended 10/31/08
Year Ended 10/31/07
Convertible Fund
Year Ended 10/31/09
Year Ended 10/31/08
Year Ended 10/31/07
Total Return Bond Fund
Year Ended 10/31/09
Year Ended 10/31/08
High Yield Fund
Year Ended 10/31/09
Year Ended 10/31/08
Year Ended 10/31/07
Market Neutral Income Fund
Year Ended 10/31/09
Year Ended 10/31/08
Year Ended 10/31/07

$

6,317,517
11,840,918
15,098,579
55,168
70,338
45,425
68,965
49,016
39,223
N/A
466,939
926,335
823,829
54,221
14,654
43,934
70,787
58,821
2,321,100
3,318,574
2,577,756
786,517
1,481,791
887,055
931,953
233,731
208,564
0
2,597
61,575
57,270
25,196
1,529,873
2,628,316
1,854,529
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(1)

Multi-Fund Blend invests directly in the Class I shares of the underlying funds and, accordingly, pays no brokerage commissions.

(2)

As of October 31, 2007, Evolving World Growth Fund had not commenced operation.

The following table shows the brokerage commissions paid by each Fund (other than Discovery Growth Fund, which had not commenced
operation as of October 31, 2009) to brokers who furnished research services to the Fund or Calamos Advisors, and the aggregate dollar
amounts involved in those transactions, during the period indicated.
FISCAL YEAR ENDED OCTOBER 31, 2009
COMMISSIONS
RELATED AGGREGATE
PAID
DOLLAR
FOR RESEARCH
TRANSACTION AMOUNT

Growth Fund
Growth & Income Fund
Value Fund
Blue Chip Fund
Multi-Fund Blend
Global Growth and Income Fund
International Growth Fund
Global Equity Fund
Evolving World Growth Fund
Convertible Fund
Market Neutral Income Fund
High Yield Fund
Total Return Bond Fund

$
$
$
$
$
$
$
$
$
$
$

1,887,689
707,808
17,036
32,456
N/A
116,857
47,611
6,380
4,630
257,879
258,226
7,870
N/A

$
$
$
$
$
$
$
$
$
$
$

6,006,754,546
1,589,059,239
37,025,971
98,405,625
N/A
278,637,547
117,218,173
14,684,972
13,682,989
624,438,550
826,864,101
4,266,678
N/A

SHARE CLASSES AND PRICING OF SHARES
Purchases and redemptions are discussed in the prospectus under the headings How can I buy shares? and How can I sell
(redeem) shares? All of that information is incorporated herein by reference.
SALES CHARGE WAIVER
In addition to the sales charge waivers enumerated in the prospectus, dividends and distributions paid on shares of a Fund will be
reinvested in shares of the same class of that Fund at net asset value (without the payment of any sales charge) unless you elect to receive
dividends and distributions in cash. Additionally, proceeds of shares redeemed by a Fund within the previous 60 days also may be reinvested
in shares of the same class of that Fund at net asset value without the payment of any sales charge. In order to take advantage of this sales
charge waiver, you, or your broker-dealer or other sales agent, must submit your intent, in writing, with your purchase. In addition, if the
amount of reinvestment is less than the amount of redemption, the sales charge waiver shall be pro-rated accordingly.
CONTINGENT DEFERRED SALES CHARGE
The contingent deferred sales charge (CDSC) is computed on the lesser of the redemption price or purchase price, excluding amounts
not subject to the charge. The following example illustrates the operation of the CDSC:
Assume that an individual opens an account and makes a purchase payment of $10,000 for 1,000 Class B shares of a Fund (at $10 per
share) and that six months later the value of the investors account for that Fund has grown through investment performance to $11,000
($11 per share). If the investor should redeem $2,200 (200 shares), a CDSC would be applied against $2,000 of the redemption (the
purchase price of the shares redeemed, because the purchase price is lower than the current net asset value of such shares ($2,200)). At the
rate of 5.00%, the Class B CDSC would be $100. For shares of Total Return Bond Fund only, at the rate of 3.50%, the Class B CDSC
would be $70.
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The CDSC for Class B and Class C shares will be waived: (a) in the event of the total disability (as evidenced by a determination by the
Social Security Administration) of the shareholder (including a registered joint owner) occurring after the purchase of the shares being
redeemed, (b) in the event of the death of the shareholder (including a registered joint owner), (c) for redemptions made pursuant to a
systematic withdrawal plan, including any Individual Retirement Account (IRA) systematic withdrawal based on the shareholders life
expectancy including, but not limited to, substantially equal periodic payments described in Code Section 72(t)(2)(iv) prior to age 59 1/2, and
(d) for redemptions to satisfy required minimum distributions after age 70 1/2 from an IRA account (with the maximum amount subject to this
waiver being based only upon the shareholders Calamos IRA accounts).
LETTER OF INTENT
You may reduce the sales charges you pay on the purchase of Class A shares by making investments pursuant to a letter of intent. The
applicable sales charge then is based upon the indicated amount intended to be invested during a thirteen-month period together with any other
Class A shares already owned. Any shares purchased within 90 days of the date you sign the letter of intent may be used as credit toward
completion, but the reduced sales charge will only apply to purchases made on or after that date. During the term of the letter of intent, shares
representing up to 5% of the indicated amount will be held in escrow. Shares held in escrow have full dividend and voting privileges. The
escrowed shares will be released when the full amount indicated has been purchased. If the full indicated amount is not purchased during the
term of the letter of intent, you will be required to pay CFS an amount equal to the difference between the dollar amount of the sales charges
actually paid and the amount of the sales charges that you would have paid on your aggregate purchase if the total of such purchases had been
made at a single time, and CFS reserves the right to redeem shares from your account if necessary to satisfy that obligation. A letter of intent
does not obligate you to buy or a Fund to sell the indicated amount of the shares but you should read it carefully before signing. Additional
information is contained in the letter of intent included in the application.
REDEMPTION IN KIND
The Funds have elected to be governed by Rule 18f-1 under the 1940 Act pursuant to which they are obligated to redeem shares solely in
cash up to the lesser of $250,000 or 1% of the net asset value of a Fund during any 90-day period for any one shareholder. Redemptions in
excess of these amounts will normally be paid in cash, but may be paid wholly or partly by a distribution in kind of securities.
PURCHASE IN KIND
You may, under certain circumstances, purchase shares of a Fund with other securities that you presently own (an in-kind purchase).
Any in-kind purchase would be subject to approval by the Trust, and would be subject to the Trusts in-kind purchase procedures then in
effect. These procedures presently require any consideration used in an in-kind purchase to be comprised of (a) securities that are held in the
Funds portfolio, or (b) securities that are not currently held in the portfolio but that are eligible for purchase by the Fund (consistent with the
Funds investment objectives and restrictions), have been approved for investment by the Funds portfolio manager and have readily
available market quotations. Should the Trust approve your purchase of a Funds shares with securities, the Trust would follow its in-kind
purchase procedures and would value the securities tendered in payment (determined as of the next close of regular session trading on the
New York Stock Exchange after receipt of the purchase order) pursuant to the Trusts valuation procedures as then in effect, and you would
receive the number of Fund shares having a net asset value on the purchase date equal to the aggregate value of the securities tendered. Such
in-kind purchases may result in the recognition of gain or loss for federal income tax purposes on the securities transferred to the Fund.
CERTAIN REDEMPTIONS AND REINVESTMENTS
Calamos Advisors and its affiliates have investments in certain of the Funds. From time to time, Calamos Advisors or an affiliate may, for
tax purposes, redeem a portion of its Fund holdings, reinvesting in shares of the same Fund shortly thereafter. These transactions are subject to
the Funds excessive trading policies and procedures and will only be consummated if they are determined not to be disruptive to the
management of the Fund under those procedures.
NET ASSET VALUE
Each Funds share price, or NAV, is determined as of the close of regular session trading on the New York Stock Exchange (the NYSE)
(normally 4:00 p.m. Eastern Time) each day that the NYSE is open. The NYSE is regularly closed on New Years Day, the third Monday in
January and February, Good Friday, the last Monday in May, Independence Day, Labor Day, Thanksgiving and Christmas.
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The NAV per share for each class of Fund shares is calculated by dividing the pro rata share of the value of all of the securities and other
assets of the Fund allocable to that class of Fund shares, less the liabilities allocable to that class, by the number of shares of the class
outstanding. Because Multi-Fund Blends portfolio will consist primarily of its holdings in the underlying funds, its NAV per share is based
on the NAV of each of the underlying funds. When shares are purchased or sold, the order is processed at the next NAV (plus any applicable
sales charge) that is calculated on a day when the NYSE is open for trading, after receiving a purchase or sale order. Because the Funds may
invest in securities that are primarily listed on foreign exchanges and trade on days when the Funds do not price their shares, a Funds NAV
may change on days when shareholders will not be able to purchase or redeem the Funds shares. If shares are purchased or sold through a
broker-dealer, it is the responsibility of that broker-dealer to transmit those orders to the Funds transfer agent so such orders will be received
in a timely manner.
A purchase or sale order typically is accepted when the Funds transfer agent or an intermediary has received a completed application or
appropriate instruction along with the intended investment, if applicable, and any other required documentation.
VALUATION PROCEDURES
The valuation of the Funds portfolio securities is in accordance with policies and procedures adopted by and under the ultimate
supervision of the board of trustees. Securities for which market quotations are readily available will be valued using the market value of those
securities. Securities for which market quotations are not readily available will be fair valued in accordance with policies and procedures
adopted by and under the ultimate supervision of the board of trustees. The method by which a security may be fair valued will depend on the
type of security and the circumstances under which the security is being fair valued.
Portfolio securities that are traded on U.S. securities exchanges, except option securities, are valued at the last current reported sales price
at the time the Fund determines its NAV. Securities traded in the over-the-counter market and quoted on The NASDAQ Stock Market are
valued at the NASDAQ Official Closing Price, as determined by NASDAQ, or lacking a NASDAQ Official Closing Price, the last current
reported sale price on NASDAQ at the time a Fund determines its NAV.
When a last sale or closing price is not available, equity securities, other than option securities, that are traded on a U.S. securities exchange
and other equity securities traded in the over-the-counter market are valued at the mean between the most recent bid and asked quotations in
accordance with guidelines adopted by the board of trustees. Each option security traded on a U.S. securities exchange is valued at the midpoint of the consolidated bid/ask quote for the option security, also in accordance with guidelines adopted by the board of trustees. Each overthe-counter option that is not traded through the Options Clearing Corporation is valued based on a quotation provided by the counterparty to
such option under the ultimate supervision of the board of trustees.
Fixed-income securities and certain convertible preferred securities are generally traded in the over-the-counter market and are valued by
independent pricing services or by dealers who make markets in such securities. Valuations of such fixed income securities and certain
convertible preferred securities consider yield or price of equivalent securities of comparable quality, coupon rate, maturity, type of issue,
trading characteristics and other market data and do not rely exclusively upon exchange or over-the-counter prices.
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 respective Fund determines its NAV, or when reliable market prices or quotations are
not readily available, at the mean between the most recent bid and asked quotations as of the close of the appropriate exchange or other
designated time. Trading of foreign securities may not take place on every NYSE business day. In addition, trading may take place in various
foreign markets on Saturdays or on other days when the NYSE is not open and on which the respective Funds 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. Each Fund also may use fair value pricing, pursuant to
guidelines adopted by the board of trustees and under the ultimate supervision of the board of trustees, if trading in the security is halted or if
the value of a security it holds is materially affected by events occurring before the Funds 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
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comparable securities and various relationships between securities that are generally recognized by institutional traders, a computerized matrix
system, or appraisals derived from information concerning the securities or similar securities received from recognized dealers in those
securities.
When fair value pricing of securities is employed, the prices of securities used by the Fund to calculate its NAV may differ from market
quotations or official closing prices. In light of the judgment involved in fair valuations, there can be no assurance that a fair value assigned to
a particular security is accurate.
TAXATION
The following summarizes certain additional federal income tax considerations generally affecting the Funds and their shareholders. The
discussion is for general information only and does not purport to consider all aspects of U.S. federal income taxation that might be relevant to
beneficial owners of shares of the Funds. The discussion is based upon current provisions of the Code, existing regulations promulgated
thereunder, and administrative and judicial interpretations thereof, all of which are subject to change, which change could be retroactive. The
discussion applies only to beneficial owners of Fund shares in whose hands such shares are capital assets within the meaning of Section 1221
of the Code, and may not apply to certain types of beneficial owners of shares (such as insurance companies, tax exempt organizations, and
broker-dealers) who may be subject to special rules. Persons who may be subject to tax in more than one country should consult the provisions
of any applicable tax treaty to determine the potential tax consequences to them. Prospective investors should consult their own tax advisers
with regard to the federal tax consequences of the purchase, ownership and disposition of Fund shares, as well as the tax consequences arising
under the laws of any state, foreign country, or other taxing jurisdiction. The discussion here and in the prospectus is not intended as a
substitute for careful tax planning.
Each Fund intends to qualify annually and elect to be treated as a regulated investment company under the Code. To qualify as a regulated
investment company, each Fund generally must, among other things, (a) derive in each taxable year at least 90% of its gross income from
dividends, interest, payments with respect to securities loans, and gains from the sale or other disposition of stock, securities or foreign
currencies, net income from certain qualified publicly traded partnerships, or other income derived with respect to its business of investing
in such stock, securities or currencies (Qualifying Income Test); (b) diversify its holdings so that, at the end of each quarter of the taxable
year, (i) at least 50% of the value of the Funds assets is represented by cash, U.S. Government securities, the securities of other regulated
investment companies and other securities, with such other securities of any one issuer limited for the purposes of this calculation to an
amount not greater than 5% of the value of the Funds total assets and 10% of the outstanding voting securities of such issuer, and (ii) not
more than 25% of the value of its total assets is invested in the securities of any one issuer (other than U.S. Government securities or the
securities of other regulated investment companies), two or more issuers which the Fund controls and which are engaged in the same or
similar trades or businesses or related trades or businesses or one or more qualified publicly traded partnerships; and (c) distribute each
taxable year the sum of (i) at least 90% of its investment company taxable income (which includes dividends, interest and net short-term
capital gains in excess of any net long-term capital losses) and (ii) 90% of its tax exempt interest, net of expenses allocable thereto. The
Treasury Department is authorized to promulgate regulations under which gains from foreign currencies (and options, futures, and forward
contracts on foreign currency) would constitute qualifying income for purposes of the Qualifying Income Test only if such gains are directly
related to investing in securities. To date, such regulations have not been issued.
If a Fund failed to qualify as a regulated investment company accorded special tax treatment in any taxable year, the Fund would be subject
to tax on its taxable income at corporate rates, and all distributions from earnings and profits, including any distributions of net tax-exempt
income and net long-term capital gains, would be taxable to shareholders as taxable dividends. Some portions of such distributions may be
eligible for the dividends received deduction in the case of corporate shareholders and reduced rates of taxation on qualified dividend income
in the case of individuals. In addition, the Fund could be required to recognize unrealized gains, pay substantial taxes and interest and make
substantial distributions before requalifying as a regulated investment company that is accorded special tax treatment. The remainder of this
discussion assumes that each Fund will qualify as a regulated investment company.
As a regulated investment company, a Fund generally will not be subject to U.S. federal income tax on its investment company taxable
income and net capital gains (any net long-term capital gains in excess of the sum of net short-term capital losses and capital loss carryovers
from prior years) designated by the Fund as capital gain dividends, if any, that it distributes to shareholders on a timely basis. Each Fund
intends to distribute to its shareholders, at least annually, all or substantially all of its investment company taxable income and any net capital
gains. In addition, amounts not distributed by a Fund on a timely basis in accordance with a calendar year
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distribution requirement are subject to a nondeductible 4% excise tax. To avoid the tax, a Fund must distribute during each calendar year an
amount equal to the sum of (1) at least 98% of its ordinary income (not taking into account any capital gains or losses) for the calendar year,
(2) at least 98% of its capital gains in excess of its capital losses (and adjusted for certain ordinary losses) for the twelve month period ending
on October 31, and (3) all ordinary income and capital gains for previous years that were not distributed during such years. A distribution will
be treated as paid on December 31 of the calendar year if it is declared by a Fund in October, November, or December of that year to
shareholders of record on a date in such a month and paid by the Fund during January of the following year. Such distributions will be taxable
to shareholders (other than those not subject to federal income tax) in the calendar year in which the distributions are declared, rather than the
calendar year in which the distributions are received. To avoid application of the excise tax, each Fund intends to make its distributions in
accordance with the calendar year distribution requirement.
DISTRIBUTIONS
Dividends and distributions of a Fund, whether received in shares or cash, generally are taxable and must be reported on each
shareholders federal income tax return. Dividends paid out of a Funds investment company taxable income will be taxable to a U.S.
shareholder as ordinary income. Distributions received by tax-exempt shareholders will not be subject to federal income tax to the extent
permitted under the applicable tax exemption. In years when a Fund distributes amounts in excess of its earnings and profits, such
distributions may be treated in part as a return of capital. A return of capital is not taxable to a shareholder and has the effect of reducing the
shareholders basis in the shares.
A portion of the dividends paid by certain Funds may qualify for the dividends received deduction available to corporate shareholders
under Section 243 of the Code or the reduced rates of taxation under Section 1(h)(11) of the Code that currently apply to "qualified dividend
income" received by noncorporate shareholders. Distributions of net capital gains, if any, designated as capital gain dividends, are taxable as
long-term capital gains, regardless of how long the shareholder has held a Funds shares and are not eligible for the dividends received
deduction. Any distributions that are not from a Funds investment company taxable income or net realized capital gains may be characterized
as a return of capital to shareholders or, in some cases, as capital gain. The tax treatment of dividends and distributions will be the same
whether a shareholder reinvests them in additional shares or elects to receive them in cash.
A Fund that invests in shares of other investment companies (underlying funds) will not be able to offset gains realized by one
underlying fund in which the Fund invests against losses realized by another underlying fund in which the Fund invests. A Funds use of the
fund-of-funds structure could therefore affect the amount, timing and character of distributions to shareholders.
SALES OF SHARES
Upon the disposition of shares of a Fund (whether by redemption, sale or exchange), a shareholder may realize a gain or loss. Such gain or
loss will be capital gain or loss if the shares are capital assets in the shareholders hands, and will be long-term or short-term generally
depending upon the shareholders holding period for the shares. Any loss realized on a disposition will be disallowed to the extent the shares
disposed of are replaced within a period of 61 days beginning 30 days before and ending 30 days after the shares are disposed of. In such a
case, the basis of the shares acquired will be adjusted to reflect the disallowed loss. Any loss realized by a shareholder on a disposition of
shares held by the shareholder for six months or less will be treated as a long-term capital loss to the extent of any distributions of capital gain
dividends received by the shareholder with respect to such shares.
Depending on the factors relating to a Funds ownership in an underlying fund both before and after a redemption, a Funds redemption of
shares of such underlying fund may cause the Fund to be treated as not receiving capital gain income on the amount by which the distribution
exceeds the Funds tax basis in the shares of the underlying fund, but instead to be treated as receiving a taxable dividend on the full amount
of the distribution. This could cause shareholders of a Fund that invests in underlying funds to recognize higher amounts of ordinary income
than if the shareholders had held the shares of the underlying funds directly. Redemptions of shares in an underlying fund could also cause
additional distributable gains to shareholders.
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BACKUP WITHHOLDING
A Fund may be required to withhold up to 28% of all taxable distributions payable to shareholders who fail to provide the Fund with their
correct taxpayer identification number or to make required certifications, or who have been notified by the Internal Revenue Service that they
are subject to backup withholding. Corporate shareholders and certain other shareholders specified in the Code generally are exempt from
such backup withholding. Backup withholding is not an additional tax. Any amounts withheld may be credited against the shareholders U.S.
federal tax liability.
OPTIONS, FUTURES AND FORWARD CONTRACTS, AND SWAP AGREEMENTS OR DERIVATIVES
Some of the options, futures contracts, forward contracts, and swap agreements used by the Funds may be section 1256 contracts. Any
gains or losses on section 1256 contracts are generally considered 60% long-term and 40% short-term capital gains or losses (60/40),
although certain foreign currency gains and losses from such contracts may be treated as ordinary in character. Also, section 1256 contracts
held by a Fund at the end of each taxable year (and, for purposes of the 4% excise tax, on certain other dates as prescribed under the Code) are
marked to market with the result that unrealized gains or losses are treated as though they were realized and the resulting gain or loss is
treated as ordinary or 60/40 gain or loss.
Generally, the hedging transactions and certain other transactions in options, futures and forward contracts undertaken by a Fund, may
result in straddles for U.S. federal income tax purposes. In some cases, the straddle rules also could apply in connection with swap
agreements. The straddle rules may affect the character of gains (or losses) realized by a Fund. In addition, losses realized by a Fund on
positions that are part of a straddle may be deferred under the straddle rules, rather than being taken into account in calculating the taxable
income for the taxable year in which such losses are realized. Because only a few regulations implementing the straddle rules have been
promulgated, the tax consequences to a Fund of transactions in options, futures, forward contracts, and swap agreements are not entirely clear.
The transactions may increase the amount of short-term capital gain, which is taxed as ordinary income when distributed to shareholders.
A Fund may make one or more of the elections available under the Code which are applicable to straddles. If a Fund makes any of the
elections, the amount, character and timing of the recognition of gains or losses from the affected straddle positions will be determined under
rules that vary according to the election(s) made. The rules applicable under certain of the elections operate to accelerate the recognition of
gains or losses from the affected straddle positions.
Because application of the straddle rules may affect the character of gains or losses, defer losses and/or accelerate the recognition of gains
or losses from the affected straddle positions, the amount which must be distributed to shareholders, and which will be taxed to shareholders
as ordinary income or long-term capital gain, may be increased or decreased substantially as compared to a fund that did not engage in such
hedging transactions.
Rules governing the tax aspects of swap agreements and other derivative instruments are in a developing stage and are not entirely clear in
certain respects. Accordingly, while the Funds intend to account for such transactions in a manner they deem to be appropriate, the Internal
Revenue Service might not accept such treatment. If it did not, the status of a Fund as a regulated investment company might be affected.
Calamos Advisors intends to monitor developments in this area. Certain requirements that must be met under the Code in order for a Fund to
qualify as a regulated investment company may limit the extent to which a Fund will be able to engage in swap agreements and other
derivative instruments.
The qualifying income and diversification requirements applicable to a Funds assets may limit the extent to which a Fund will be able to
engage in transactions in options, futures contracts, forward contracts, swap agreements, and other derivative instruments.
SHORT SALES
Certain Funds may make short sales of securities. Short sales may increase the amount of short-term capital gain realized by a Fund, which
is taxed as ordinary income when distributed to shareholders.
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PASSIVE FOREIGN INVESTMENT COMPANIES
Certain Funds may invest in the stock of foreign corporations which may be classified under the Code as passive foreign investment
companies (PFICs). In general, a foreign corporation is classified as a PFIC for a taxable year if at least one-half of its assets constitute
investment-type assets or 75% or more of its gross income is investment-type income. If a Fund receives a so-called excess distribution
with respect to PFIC stock, the Fund itself may be subject to tax on a portion of the excess distribution, whether or not the corresponding
income is distributed by the Fund to stockholders. In general, under the PFIC rules, an excess distribution is treated as having been realized
ratably over the period during which the Fund held the PFIC stock. A Fund itself will be subject to tax on the portion, if any, of an excess
distribution that is so allocated to prior taxable years and an interest factor will be added to the tax, as if the tax had been payable in such prior
taxable years. Certain distributions from a PFIC as well as gain from the sale of PFIC stock are treated as excess distributions. Excess
distributions are characterized as ordinary income even though, absent application of the PFIC rules, certain excess distributions might have
been classified as capital gain.
A Fund may be eligible to elect alternative tax treatment with respect to PFIC stock. Under an election that currently is available in some
circumstances, a Fund generally would be required to include in its gross income its share of the earnings of a PFIC on a current basis,
regardless of whether distributions are received from the PFIC in a given year. If this election were made, the special rules, discussed above,
relating to the taxation of excess distributions, would not apply. Alternatively, another election may be available that would involve marking
to market a Funds PFIC shares at the end of each taxable year (and on certain other dates prescribed in the Code), with the result that
unrealized gains are treated as though they were realized and reported as ordinary income. Any mark-to-market losses and any loss from an
actual disposition of PFIC shares would be deductible as ordinary losses to the extent of any net mark-to-market gains included in income
with respect to such shares in prior years. If this election were made, tax at the Fund level under the PFIC rules would generally be eliminated,
but the Fund could, in limited circumstances, incur nondeductible interest charges. A Funds intention to qualify annually as a regulated
investment company may limit its elections with respect to PFIC shares.
Because the application of the PFIC rules may affect, among other things, the character of gains and the amount of gain or loss and the
timing of the recognition of income with respect to PFIC shares, and may subject a Fund itself to tax on certain income from PFIC shares, the
amount that must be distributed to shareholders and will be taxed to shareholders as ordinary income or long-term capital gain may be
increased or decreased substantially as compared to a fund that did not invest in PFIC shares.
FOREIGN CURRENCY TRANSACTIONS
Under the Code, gains or losses attributable to fluctuations in exchange rates which occur between the time a Fund accrues income or other
receivables or accrues expenses or other liabilities denominated in a foreign currency and the time the Fund actually collects such receivables
or pays such liabilities generally are treated as ordinary income or loss. Similarly, on disposition of debt securities denominated in a foreign
currency and on disposition of certain other instruments, gains or losses attributable to fluctuations in the value of the foreign currency
between the date of acquisition of the security or contract and the date of disposition also are treated as ordinary gain or loss. These gains and
losses, referred to under the Code as section 988 gains or losses, may increase or decrease the amount of a Funds investment company
taxable income to be distributed to its shareholders as ordinary income.
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FOREIGN TAXATION
Income received by the Funds from sources within foreign countries may be subject to withholding and other taxes imposed by such
countries. Tax conventions between certain countries and the U.S. may reduce or eliminate such taxes. In addition, the Funds intend to
minimize foreign taxation in cases where it is deemed prudent to do so. If more than 50% of the value of a Funds total assets at the close of
its taxable year consists of securities of foreign corporations, such Fund will be eligible to elect to pass-through to the Funds shareholders
the amount of foreign income and similar taxes paid by the Fund. If this election is made, a shareholder generally subject to tax will be
required to include in gross income (in addition to taxable dividends actually received) his pro rata share of the foreign taxes paid by the Fund,
and may be entitled either to deduct (as an itemized deduction) his or her pro rata share of foreign taxes in computing his taxable income or to
use it (subject to limitations) as a foreign tax credit against his or her U.S. federal income tax liability. No deduction for foreign taxes may be
claimed by a shareholder who does not itemize deductions. Each shareholder will be notified within 60 days after the close of the Funds
taxable year if the foreign taxes paid by the Fund will pass-through for that year.
Generally, a credit for foreign taxes is subject to the limitation that it may not exceed the shareholders U.S. tax attributable to his or her
total foreign source taxable income. For this purpose, if the pass-through election is made, the source of the Funds income will flow through
to shareholders. With respect to such Funds, gains from the sale of securities will be treated as derived from U.S. sources and certain currency
fluctuation gains, including fluctuation gains from foreign currency- denominated debt securities, receivables and payables will be treated as
ordinary income derived from U.S. sources. The limitation on the foreign tax credit is applied separately to foreign source passive income, and
to certain other types of income. Shareholders may be unable to claim a credit for the full amount of their proportionate share of the foreign
taxes paid by the Fund. The foreign tax credit can be used to offset only 90% of the revised alternative minimum tax imposed on corporations
and individuals and foreign taxes generally are not deductible in computing alternative minimum taxable income.
Although a Fund that invests in underlying funds may be entitled to a deduction for such taxes paid by an underlying fund in which the
Fund invests, such a Fund will not be able to pass any such credit or deduction through to its own shareholders.
ORIGINAL ISSUE DISCOUNT AND MARKET DISCOUNT
Some of the debt securities (with a fixed maturity date of more than one year from the date of issuance) that may be acquired by a Fund
may be treated as debt securities that are issued originally at a discount. Generally, the amount of the original issue discount (OID) is treated
as interest income and is included in income over the term of the debt security, even though payment of that amount is not received until a
later time, usually when the debt security matures. A portion of the OID includable in income with respect to certain high-yield corporate debt
securities may be treated as a dividend for Federal income tax purposes.
Some of the debt securities (with a fixed maturity date of more than one year from the date of issuance) that may be acquired by a Fund in
the secondary market may be treated as having market discount. Generally, any gain recognized on the disposition of, and any partial payment
of principal on, a debt security having market discount is treated as ordinary income to the extent the gain, or principal payment, does not
exceed the accrued market discount on such debt security. Market discount generally accrues in equal daily installments. A Fund may make
one or more of the elections applicable to debt securities having market discount, which could affect the character and timing of recognition of
income.
Some debt securities (with a fixed maturity date of one year or less from the date of issuance) that may be acquired by a Fund may be
treated as having acquisition discount, or OID in the case of certain types of debt securities. Generally, the Fund will be required to include the
acquisition discount, or OID, in income over the term of the debt security, even though payment of that amount is not received until a later
time, usually when the debt security matures. The Fund may make one or more of the elections applicable to debt securities having acquisition
discount, or OID, which could affect the character and timing of recognition of income.
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A Fund generally will be required to distribute dividends to shareholders representing discount on debt securities that is currently
includable in income, even though cash representing such income may not have been received by the Fund. Cash to pay such dividends may
be obtained from sales proceeds of securities held by the Fund.
CONSTRUCTIVE SALES
Certain rules may affect the timing and character of gain if a Fund engages in transactions that reduce or eliminate its risk of loss with
respect to appreciated financial positions. If a Fund enters into certain transactions in property while holding substantially identical property,
the Fund would be treated as if it had sold and immediately repurchased the property and would be taxed on any gain (but not loss) from the
constructive sale. The character of gain from a constructive sale would depend upon the Funds holding period in the property. Loss from a
constructive sale would be recognized when the property was subsequently disposed of, and its character would depend on the Funds holding
period and the application of various loss deferral provisions of the Code.
NON-U.S. SHAREHOLDERS
Withholding of Income Tax on Dividends: Under U.S. federal tax law, dividends paid on shares beneficially held by a person who is a
foreign person within the meaning of the Code, are, in general, subject to withholding of U.S. federal income tax at a rate of 30% of the
gross dividend, which may, in some cases, be reduced by an applicable tax treaty. However, if a beneficial holder who is a foreign person has
a permanent establishment in the United States, and the shares held by such beneficial holder are effectively connected with such permanent
establishment and, in addition, the dividends are effectively connected with the conduct by the beneficial holder of a trade or business in the
United States, the dividend will be subject to U.S. federal net income taxation at regular income tax rates. Distributions of long-term net
realized capital gains will not be subject to withholding of U.S. federal income tax.
Under recently enacted legislation, a Fund is generally able to designate certain distributions to foreign persons as being derived from
certain net interest income or net short-term capital gains and such designated distributions would generally not be subject to U.S. tax
withholding. The new provision applies with respect to taxable years of a Fund beginning after December 31, 2004 and before January 1,
2010. Legislation has been introduced that would extend this provision to taxable years beginning on or after January 1, 2010. However, it
cannot be predicted whether any such legislation will be enacted. It should also be noted that the provision does not eliminate all withholding
on distributions by Funds to foreign investors. Distributions that are derived from any dividends on corporate stock or from ordinary income
other than U.S. source interest would still be subject to withholding. Foreign currency gains, foreign source interest, and ordinary income from
swaps or investments in PFICs would still be subject to withholding when distributed to foreign investors. There can be no assurance as to the
amount of distributions that would not be subject to withholding when paid to foreign persons.
Income Tax on Sale of a Funds shares: Under U.S. federal tax law, a beneficial holder of shares who is a foreign person is not, in general,
subject to U.S. federal income tax on gains (and is not allowed a deduction for losses) realized on the sale of such shares unless (i) the shares
in question are effectively connected with a permanent establishment in the United States of the beneficial holder and such gain is effectively
connected with the conduct of a trade or business carried on by such holder within the United States or (ii) in the case of an individual holder,
the holder is present in the United States for a period or periods aggregating 183 days or more during the year of the sale and certain other
conditions are met.
State and Local Tax: A beneficial holder of shares who is a foreign person may be subject to state and local tax in addition to the federal
tax on income referred above.
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The availability of reduced U.S. taxation pursuant to any applicable treaties depends upon compliance with established procedures for
claiming the benefits thereof and may further, in some circumstances, depend upon making a satisfactory demonstration to U.S. tax authorities
that a foreign investor qualifies as a foreign person under U.S. domestic tax law and such treaties.
OTHER TAXATION
Distributions also may be subject to additional state, local and foreign taxes, depending on each shareholders particular situation. Under
the laws of various states, distributions of investment company taxable income generally are taxable to shareholders even though all or a
substantial portion of such distributions may be derived from interest on certain federal obligations which, if the interest were received directly
by a resident of such state, would be exempt from such states income tax (qualifying federal obligations). However, some states may
exempt all or a portion of such distributions from income tax to the extent the shareholder is able to establish that the distribution is derived
from qualifying federal obligations. Moreover, for state income tax purposes, interest on some federal obligations generally is not exempt
from taxation, whether received directly by a shareholder or through distributions of investment company taxable income (for example,
interest on FNMA Certificates and GNMA Certificates). Each Fund will provide information annually to shareholders indicating the amount
and percentage of a Funds dividend distribution which is attributable to interest on federal obligations, and will indicate to the extent possible
from what types of federal obligations such dividends are derived. Shareholders are advised to consult their own tax advisers with respect to
the particular tax consequences to them of an investment in a Fund.
CERTAIN SHAREHOLDERS
The following table shows the only persons known to own beneficially (as determined in accordance with Rule 13d-3 under the 1934 Act)
5% or more of the outstanding shares of any Fund (other than Discovery Growth Fund, which had not commenced operation as of January 31,
2010) at January 31, 2010.
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NUMBER
OF SHARES

SHAREHOLDER

GROWTH FUND  CLASS A
Charles Schwab Co.
Reinvest Account
101 Montgomery St
San Francisco, CA 94104-4151
(Owned of Record)

PERCENTAGE (%) OF
OUTSTANDING
SHARES OF THE FUND

18,952,690.48

15.90%

Pershing LLC
1 Pershing Plaza
Jersey City, NJ 07399-0001
(Owned of Record)

8,541,804.20

7.16 %

Fidelity Investments
Institutional Operations Co. Inc.
as agent for Employee
Benefit Plans
100 Magellan Way #KW1C
Covington, KY 41015-1999
(Owned of Record)

8,147,518.59

6.83 %

Prudential Investment Management Service
FBO Mutual Fund Clients
Mail Stop NJ 05-11-20
100 Mulberry Street
3 Gateway Center, 11th Floor
Newark, NJ 07102-4000
(Owned of Record)

8,034,163.90

6.74 %

UBS WM USA
0O0 11011 6100
Omni Account M/F
Attn: Department Manager
499 Washington Blvd. Fl. 9
Jersey City, NJ 07310-2055
(Owned of Record)

6,951,258.08

5.83 %

1,634,142.01

11.97%

GROWTH FUND  CLASS B
Citigroup Global Markets Inc.
House Account
Attn.: Peter Booth
333 West 34th Street, Floor 7
New York, NY 10001-2402
(Owned of Record)
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NUMBER
OF SHARES

SHAREHOLDER

PERCENTAGE (%) OF
OUTSTANDING
SHARES OF THE FUND

Merrill Lynch & Co., Inc.
For the Sole Benefit of its Customers
Attn.: Fund Admin-97HC5
4800 Deer Lake Dr. E., 2nd Floor
Jacksonville, FL 32246-6484
(Owned of Record)

1,359,007.45

9.95 %

Pershing LLC
1 Pershing Plaza
Jersey City, NJ 07399-0001
(Owned of Record)

1,332,972.90

9.76 %

10,129,923.68

22.78%

Citigroup Global Markets Inc.
House Account
Attn.: Peter Booth
333 West 34th Street, Floor 7
New York, NY 10001-2402
(Owned of Record)

7,884,276.49

17.73%

UBS WM USA
0O0 11011 6100
Omni Account M/F
Attn: Department Manager
499 Washington Blvd. Fl. 9
Jersey City, NJ 07310-2055
(Owned of Record)

3,410,966.41

7.67 %

Pershing LLC
1 Pershing Plaza
Jersey City, NJ 07399-0001
(Owned of Record)

3,171,119.71

7.13 %

Morgan Stanley & Co.
Attn: Mutual Fund Operations
2 Harborside Pl. Fl. 2
Jersey City, NJ 07311

2,296,650.89

5.17 %

GROWTH FUND  CLASS C
Merrill Lynch & Co., Inc.
For the Sole Benefit of its Customers
Attn: Fund Admin-97B60
4800 Deer Lake Dr. E., 2nd Floor
Jacksonville, FL 32246-6484
(Owned of Record)
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NUMBER
OF SHARES

SHAREHOLDER

GROWTH FUND  CLASS I
Fidelity Investments Institutional
Operations Co. Inc. as agent for Employee Benefit Plans
100 Magellan Way #KW1C
Covington, KY 41015-1999
(Owned of Record)

PERCENTAGE (%) OF
OUTSTANDING
SHARES OF THE FUND

8,114,701.10

44.99%

Merrill Lynch & Co., Inc.
For the Sole Benefit of its Customers
4800 Deer Lake Dr. E. Fl. 97HC3
Jacksonville, FL 32246-6484
(Owned of Record)

3,107,177.75

17.23%

Citigroup Global Markets Inc.
House Account
Attn: Peter Booth
333 W. 34th St., Floor 7
New York, NY 10001-2402
(Owned of Record)

2,323,681.43

12.88%

32,044.16

23.15%

State Street Bank
FBO ADP/MSDW 401(K) Product
1 Lincoln St.
Boston, MA 02111-2901

20,822.68

15.04%

TD Ameritrade Trust Company
Account # 00L39
TD Ameritrade Trust Co.
P.O. Box 17748
Denver, CO 80217-0748

12,075.83

8.72 %

Merrill Lynch & Co., Inc.
For the Sole Benefit of its Customers
4800 Deer Lake Dr. E. Fl. 97HC3
Jacksonville, FL 32246-6484
(Owned of Record)

11,521.69

8.32 %

Pershing LLC
1 Pershing Plaza
Jersey City, NJ 07399-0001
(Owned of Record)

9,981.71

7.21 %

GROWTH FUND  CLASS R
JP Morgan Chase 401K Plan
FBO ADP/Access Program
4 New York Plaza, 15th Fl.
New York, NY 10004-2413
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NUMBER
OF SHARES

SHAREHOLDER

MG Trust Company Cust FBO
Aparicio Walker & Seeling Inc
700 17th St. Ste. 300
Denver, CO 80202-3531
(Owned of Record)

PERCENTAGE (%) OF
OUTSTANDING
SHARES OF THE FUND

6,992.72

5.05 %

8,202,966.61

13.48%

Pershing LLC
1 Pershing Plaza
Jersey City, NJ 07399-0001
(Owned of Record)

5,554,553.60

9.13 %

UBS WM USA
0O0 11011 6100
Omni Account M/F
Attn: Department Manager
499 Washington Blvd. Fl. 9
Jersey City, NJ 07310-2055
(Owned of Record)

5,496,160.90

9.03 %

1,897,786.69

16.64%

Citigroup Global Markets Inc.
House Account
Attn.: Peter Booth
333 West 34th Street, Floor 7
New York, NY 10001-2402
(Owned of Record)

1,300,144.20

11.40%

Pershing LLC
1 Pershing Plaza
Jersey City, NJ 07399-0001
(Owned of Record)

998,540.98

8.75 %

GROWTH & INCOME FUND  CLASS A
Charles Schwab Co.
Reinvest Account
101 Montgomery St.
San Francisco, CA 94104-4151
(Owned of Record)

GROWTH & INCOME FUND  CLASS B
Merrill Lynch & Co., Inc.
For the Sole Benefit of its Customers
Attn.: Fund Admin-97HC5
4800 Deer Lake Dr.E., 2nd Floor
Jacksonville, FL 32246-6484
(Owned of Record)

64

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

NUMBER
OF SHARES

SHAREHOLDER

UBS WM USA
0O0 11011 6100
Omni Account M/F
Attn: Department Manager
499 Washington Blvd. Fl. 9
Jersey City, NJ 07310-2055
(Owned of Record)

PERCENTAGE (%) OF
OUTSTANDING
SHARES OF THE FUND

610,273.67

5.35 %

9,970,317.30

22.13%

Citigroup Global Markets Inc.
House Account
Attn.: Peter Booth
333 West 34th Street, Floor 7
New York, NY 10001-2402
(Owned of Record)

8,457,740.29

18.77%

UBS WM USA
0O0 11011 6100
Omni Account M/F
Attn: Department Manager
499 Washington Blvd. Fl. 9
Jersey City, NJ 07310-2055
(Owned of Record)

3,661,207.18

8.12 %

Pershing LLC
1 Pershing Plaza
Jersey City, NJ 07399-0001
(Owned of Record)

3,545,662.02

7.87 %

3,455,402.02

18.63%

3,251,888.11

17.53%

GROWTH & INCOME FUND  CLASS C
Merrill Lynch & Co., Inc.
For the Sole Benefit of its Customers
Attn.: Fund Admin-97KS6
4800 Deer Lake Dr. E., 2nd Floor
Jacksonville, FL 32246-6484
(Owned of Record)

GROWTH & INCOME FUND  CLASS I
Pershing LLC
1 Pershing Plaza
Jersey City, NJ 07399-0001
(Owned of Record)
Charles Schwab Co. & Inc.
Special Custody A/C
FBO Customers
101 Montgomery St.
San Francisco, CA 94104-4151
(Owned of Record)
65

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

NUMBER
OF SHARES

SHAREHOLDER

PERCENTAGE (%) OF
OUTSTANDING
SHARES OF THE FUND

Merrill Lynch & Co., Inc.
For the Sole Benefit of its Customers
Attn.: Fund Admin-97HC3
4800 Deer Lake Dr. E., 2nd Floor
Jacksonville, FL 32246-6484
(Owned of Record)

2,646,525.00

14.27%

Citigroup Global Markets Inc.
House Account
Attn.: Peter Booth
333 West 34th Street, Floor 7
New York, NY 10001-2402
(Owned of Record)

2,514,218.42

13.56%

Ultra Series Moderate
Allocation Fund
550 Science Dr.
Madison, WI 53711-1059

958,039.80

5.17 %

Strafe & Co. FAO
Lakeland Hospital Mutual Fund Account
A/C 4411090502
P.O. Box 160
Westerville, OH 43086-0160
(Owned Beneficially)

934,869.66

5.04 %

34,786.54

21.48%

JP Morgan Chase 401K Plan
FBO ADP/Access Program
4 New York Plaza, 15th Fl.
New York, NY 10004-2413

32,791.57

20.25%

Merrill Lynch & Co., Inc.
For the Sole Benefit of its Customers
Attn.: Fund Admin-97HC3
4800 Deer Lake Dr. E., 2nd Floor
Jacksonville, FL 32246-6484
(Owned of Record)

32,555.88

20.10%

GROWTH & INCOME FUND  CLASS R
c/o The Bank of New York
Post & Co. 016025
Mutual Funds Reorg. Department
P.O. Box 1066 Wall Street Station
New York, NY 10268-1066
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NUMBER
OF SHARES

SHAREHOLDER

PERCENTAGE (%) OF
OUTSTANDING
SHARES OF THE FUND

Pershing LLC
1 Pershing Plaza
Jersey City, NJ 07399-0001
(Owned of Record)

9,324.33

5.76 %

MG Trust Company Cust. FBO
Port Angeles School District 403 B
700 17th Street, Suite 300
Denver, CO 80202-3531
(Owned of Record)

9,220.75

5.69 %

MG Trust Company Cust. FBO
Vital Health Services Inc.
700 17th Street, Suite 300
Denver, CO 80202-3531
(Owned of Record)

8,111.29

5.01 %

775,673.26

25.32%

NFS LLC FEBO
Calamos Family Partners Inc.
2020 Calamos Court
Naperville, IL 60563-3284
(Owned of Record)

538,555.45

17.58%

Merrill Lynch & Co., Inc.
For the Sole Benefit of its Customers
Attn.: Fund Admin-97HC6
4800 Deer Lake Dr. E., 2nd Floor
Jacksonville, FL 32246-6484
(Owned of Record)

271,801.14

8.87 %

45,196.50

9.35 %

VALUE FUND  CLASS A
NFS LLC FEBO
Calamos Holdings LLC
2020 Calamos Court
Naperville, IL 60563-2775
(Owned of Record)

VALUE FUND  CLASS B
Pershing LLC
1 Pershing Plaza
Jersey City, NJ 07399-0001
(Owned of Record)
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NUMBER
OF SHARES

SHAREHOLDER

Merrill Lynch & Co., Inc.
For the Sole Benefit of its Customers
Attn.: Fund Admin-97HC6
4800 Deer Lake Dr. E., 2nd Floor
Jacksonville, FL 32246-6484
(Owned of Record)

PERCENTAGE (%) OF
OUTSTANDING
SHARES OF THE FUND

35,055.46

7.25 %

107,949.77

16.41%

Pershing LLC
1 Pershing Plaza
Jersey City, NJ 07399-0001
(Owned of Record)

67,415.75

10.25%

Merrill Lynch & Co., Inc.
For the Sole Benefit of its Customers
Attn.: Fund Admin-97HC6
4800 Deer Lake Dr. E., 2nd Floor
Jacksonville, FL 32246-6484
(Owned of Record)

66,071.62

10.04%

UBS WM USA
0O0 11011 6100
Omni Account M/F
Attn: Department Manager
499 Washington Blvd. Fl. 9
Jersey City, NJ 07310-2055
(Owned of Record)

54,322.05

8.26 %

508,626.79

30.85%

365,280.48

22.16%

VALUE FUND  CLASS C
Citigroup Global Markets Inc.
House Account
Attn.: Peter Booth
333 W. 34th Street, Floor 7
New York, NY 10001-2402
(Owned of Record)

VALUE FUND  CLASS I
Calamos Multi-Fund Blend
For the Sole Benefit of its Customers
2020 Calamos Court
Naperville, IL 60563-2775
(Owned of Record)
NFS LLC FEBO
Kimberly Calamos TTE
Kimberly Calamos Revocable Trust U/A 11/2/00
c/o Nick Calamos
2020 Calamos Court
Naperville, IL 60563-2775
(Owned of Record)
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NUMBER
OF SHARES

SHAREHOLDER

PERCENTAGE (%) OF
OUTSTANDING
SHARES OF THE FUND

NFS LLC FEBO
John P. Calamos Sr.
John P. Calamos Sr. TTEE
Calamos Family Office
2020 Calamos Court
Naperville, IL 60563-2799
(Owned of Record)

345,283.86

20.94 %

Orchard Trust Company LLC Trustee/C
FBO Retirement Plans
8515 E. Orchard Road, 2T2
Greenwood Village, CO 80111-5002
(Owned of Record)

309,545.40

18.78 %

8,157.78

100.00%

636,651.30

21.54 %

Merrill Lynch & Co., Inc.
For the Sole Benefit of its Customers
Attn.: Fund Admin-97HC3
4800 Deer Lake Dr. E., 2nd Floor
Jacksonville, FL 32246-6484
(Owned of Record)

248,429.18

8.40

%

NFS LLC FEBO
Benedictine University
Allan Gozum
5700 College Rd.
Lisle, IL 60532-2851

164,485.41

5.56

%

88,777.35

18.31 %

VALUE FUND  CLASS R
Calamos Holdings LLC
Attn.: Corporate Accounting
2020 Calamos Court
Naperville, IL 60563-2775
(Owned of Record)
BLUE CHIP FUND  CLASS A
NFS LLC FEBO
Calamos Holdings LLC
2020 Calamos Court
Naperville, IL 60563-2775
(Owned of Record)

BLUE CHIP FUND  CLASS B
Merrill Lynch & Co., Inc.
For the Sole Benefit of its Customers
Attn.: Fund Admin-97HC3
4800 Deer Lake Dr. E., 2nd Floor
Jacksonville, FL 32246-6484
(Owned of Record)
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OF SHARES

SHAREHOLDER

PERCENTAGE (%) OF
OUTSTANDING
SHARES OF THE FUND

Charles Schwab Co. Inc.
Special Custody Account for
Bear Stearns Customers
Attn: Mutual Funds
101 Montgomery St.
San Francisco, CA 94104-4151
(Owned of Record)

27,130.13

5.60 %

Morgan Stanley & Co.
Attn: Mutual Fund Operations
2 Harborside Pl. Fl. 2
Jersey City, NJ 07311

25,503.03

5.26 %

294,635.67

29.49%

UBS WM USA
0O0 11011 6100
Omni Account M/F
Attn: Department Manager
499 Washington Blvd. Fl. 9
Jersey City, NJ 07310-2055
(Owned of Record)

89,742.11

8.98 %

Citigroup Global Markets Inc.
House Account
00109801250
Attn.: Peter Booth
333 West 34th Street, Floor 7
New York, NY 10001-2402
(Owned of Record)

82,378.59

8.25 %

757,009.51

38.97%

BLUE CHIP FUND  CLASS C
Merrill Lynch & Co., Inc.
For the Sole Benefit of its Customers
Attn.: Fund Admin-97HC3
4800 Deer Lake Dr. E., 2nd Floor
Jacksonville, FL 32246-6484
(Owned of Record)

BLUE CHIP FUND  CLASS I
NFS LLC FEBO
John P. Calamos Sr.
John P. Calamos Sr. TTEE
Calamos Family Office
2020 Calamos Court, Suite 200
Naperville, IL 60563-1463
(Owned of Record)
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NUMBER
OF SHARES

SHAREHOLDER

PERCENTAGE (%) OF
OUTSTANDING
SHARES OF THE FUND

NFS LLC FEBO
Calamos Family Partners Inc.
2020 Calamos Court
Naperville, IL 60563-3284
(Owned of Record)

550,970.12

28.36 %

Orchard Trust Company LLC Trustee/C
FBO Retirement Plans
8515 E. Orchard Road, 2T2
Greenwood Village, CO 80111-5002
(Owned of Record)

217,227.97

11.18 %

NFS LLC FEBO
Kimberly Calamos TTEE
Kimberly Calamos Revocable Trust U/A 11/2/00
c/o Nick Calamos
2020 Calamos Court
Naperville, IL 60563-2775
(Owned of Record)

115,923.09

5.97

8,377.37

100.00%

133,849.69

16.76 %

Edward D. Jones & Co.
Attn: Mutual Fund Shareholder
Accounting
201 Progress Pkwy.
Maryland Hts., MO 63043-3009

95,077.80

11.91 %

LPL Financial
FBO: Customer Accounts
Attn: Mutual Fund Operations
P.O. Box 509046
San Diego, CA 92150-9046

86,727.31

10.86 %

BLUE CHIP FUND  CLASS R
Calamos Holdings LLC
Attn.: Corporate Accounting
2020 Calamos Court
Naperville, IL 60563-2775
(Owned of Record)
MULTI-FUND BLEND  CLASS A
Pershing LLC
1 Pershing Plaza
Jersey City, NJ 07399-0001
(Owned of Record)
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%

NUMBER
OF SHARES

SHAREHOLDER

MULTI-FUND BLEND  CLASS B
Morgan Stanley & Co.
Attn: Mutual Fund Operations
2 Harborside Place, Floor 2
Jersey City, NJ 07311
(Owned of Record)

PERCENTAGE (%) OF
OUTSTANDING
SHARES OF THE FUND

15,270.45

6.81 %

Pershing LLC
1 Pershing Plaza
Jersey City, NJ 07399-0001
(Owned of Record)

15,093.43

6.73 %

UBS WM USA
0O0 11011 6100
Omni Account M/F
Attn: Department Manager
499 Washington Blvd. Fl. 9
Jersey City, NJ 07310-2055
(Owned of Record)

14,548.71

6.49 %

108,891.28

16.83%

46,953.66

7.26 %

54,659.35

64.34%

19,736.31

23.23%

MULTI-FUND BLEND  CLASS C
Merrill Lynch & Co., Inc.
For the Sole Benefit of its Customers
Attn: Fund Admin-97HC3
4800 Deer Lake Dr. E., 2nd Floor
Jacksonville, FL 32246-6484
(Owned of Record)
Pershing LLC
1 Pershing Plaza
Jersey City, NJ 07399-0001
(Owned of Record)
MULTI-FUND BLEND  CLASS I
Merrill Lynch & Co., Inc.
For the Sole Benefit of its Customers
Attn: Fund Admin-97HC3
4800 Deer Lake Dr. E., 2nd Floor
Jacksonville, FL 32246-6484
(Owned of Record)
Orchard Trust Company LLC Trustee/C
FBO Retirement Plans
8515 E. Orchard Road, 2T2
Greenwood Village, CO 80111-5002
(Owned of Record)
72

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

NUMBER
OF SHARES

SHAREHOLDER

LPL Financial
FBO: Customer Accounts
Attn: Mutual Fund Operations
P.O. Box 509046
San Diego, CA 92150-9046
(Owned of Record)

PERCENTAGE (%) OF
OUTSTANDING
SHARES OF THE FUND

7,952.85

9.36

9,112.25

100.00%

3,143,904.90

10.86 %

Prudential Investment Management Service
FBO Mutual Fund Clients
Mail Stop NJ 05-11-20
100 Mulberry Street
3 Gateway Center, 11th Floor
Newark, NJ 07102-4000
(Owned of Record)

2,505,869.77

8.65

%

Pershing LLC
1 Pershing Plaza
Jersey City, NJ 07399-0001
(Owned of Record)

2,253,888.54

7.78

%

951,099.96

18.41 %

630,881.73

12.21 %

MULTI-FUND BLEND  CLASS R
Calamos Holdings LLC
Attn.: Corporate Accounting
2020 Calamos Court
Naperville, IL 60563-2775
(Owned of Record)
GLOBAL GROWTH & INCOME FUND  CLASS A
UBS WM USA
0O0 11011 6100
Omni Account M/F
Attn: Department Manager
499 Washington Blvd. Fl. 9
Jersey City, NJ 07310-2055
(Owned of Record)

GLOBAL GROWTH & INCOME FUND  CLASS B
Merrill Lynch & Co., Inc.
For the Sole Benefit of its Customers
Attn.: Fund Admin-97HC5
4800 Deer Lake Dr. E., 2nd Floor
Jacksonville, FL 32246-6484
(Owned of Record)
Citigroup Global Markets Inc.
House Account
00109801250
Attn.: Peter Booth
333 West 34th Street, Floor 7
New York, NY 10001-2402
(Owned of Record)
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%

NUMBER
OF SHARES

SHAREHOLDER

Pershing LLC
1 Pershing Plaza
Jersey City, NJ 07399-0001
(Owned of Record)

PERCENTAGE (%) OF
OUTSTANDING
SHARES OF THE FUND

502,041.17

9.72 %

7,243,257.59

26.64%

Citigroup Global Markets Inc.
House Account
00109801250
Attn.: Peter Booth
333 West 34th Street, Floor 7
New York, NY 10001-2402
(Owned of Record)

3,201,257.94

11.78%

UBS WM USA
0O0 11011 6100
Omni Account M/F
Attn: Department Manager
499 Washington Blvd. Fl. 9
Jersey City, NJ 07310-2055
(Owned of Record)

2,298,592.31

8.46 %

Morgan Stanley & Co.
Attn: Mutual Fund Operations
2 Harborside Pl. Floor 2
Jersey City, NJ 07311
(Owned of Record)

1,889,263.53

6.95 %

Pershing LLC
1 Pershing Plaza
Jersey City, NJ 07399-0001
(Owned of Record)

1,437,024.41

5.29 %

2,243,677.67

6.18 %

GLOBAL GROWTH & INCOME FUND  CLASS C
Merrill Lynch & Co., Inc.
For the Sole Benefit of its Customers
Attn.: Fund Admin-97KT3
4800 Deer Lake Dr. E., 2nd Floor
Jacksonville, FL 32246-6484
(Owned of Record)

GLOBAL GROWTH & INCOME FUND  CLASS I
Citigroup Global Markets Inc.
House Account
00109801250
Attn.: Peter Booth
333 West 34th Street, Floor 7
New York, NY 10001-2402
(Owned of Record)
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NUMBER
OF SHARES

SHAREHOLDER

Merrill Lynch & Co., Inc.
For the Sole Benefit of its Customers
4800 Deer Lake Dr. E., 2nd Floor 97HC3
Jacksonville, FL 32246-6484
(Owned of Record)

PERCENTAGE (%) OF
OUTSTANDING
SHARES OF THE FUND

2,058,706.48

5.67 %

11,160.36

26.60%

Frontier Trust Company FBO
FEI Inc. 401K Profit Sharing Plan
209989
P.O. Box 10758
Fargo, ND 58106-2901
(Owned of Record)

10,770.67

25.67%

Calamos Holdings LLC
Attn.: Corporate Accounting
2020 Calamos Court
Naperville, IL 60563-2775
(Owned of Record)

10,318.72

24.59%

MG Trust Company Trustee
American Office
700 17th Street Suite 300
Denver, CO 80202-3531
(Owned of Record)

8,031.81

19.14%

528,268.24

5.87 %

179,355.26

13.42%

GLOBAL GROWTH & INCOME FUND  CLASS R
State Street Bank
FBO ADP/MSDW 401(K) Product
1 Lincoln St.
Boston, MA 02111-2901
(Owned of Record)

INTERNATIONAL GROWTH FUND  CLASS A
Pershing LLC
1 Pershing Plaza
Jersey City, NJ 07399-0001
(Owned of Record)
INTERNATIONAL GROWTH FUND  CLASS B
Merrill Lynch & Co., Inc.
For the Sole Benefit of its Customers
Attn.: Fund Admin-97HC3
4800 Deer Lake Dr. E., 2nd Floor
Jacksonville, FL 32246-6484
(Owned of Record)
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NUMBER
OF SHARES

SHAREHOLDER

PERCENTAGE (%) OF
OUTSTANDING
SHARES OF THE FUND

Pershing LLC
1 Pershing Plaza
Jersey City, NJ 07399-0001
(Owned of Record)

165,261.86

12.37%

Citigroup Global Markets Inc.
House Account
00109801250
Attn.: Peter Booth
333 W. 34th Street, Floor 7
New York, NY 10001-2402
(Owned of Record)

73,646.30

5.51 %

745,029.63

21.15%

Morgan Stanley & Co.
Attn: Mutual Fund Operations
2 Harborside Pl, 2nd Floor
Jersey City, NJ 07311
(Owned of Record)

390,614.64

11.09%

UBS WM USA
0O0 11011 6100
Omni Account M/F
Attn: Department Manager
499 Washington Blvd. Fl. 9
Jersey City, NJ 07310-2055
(Owned of Record)

347,308.39

9.86 %

Citigroup Global Markets Inc.
House Account
00109801250
Attn.: Peter Booth
333 W. 34th Street, Floor 7
New York, NY 10001-2402
(Owned of Record)

268,917.14

7.64 %

INTERNATIONAL GROWTH FUND  CLASS C
Merrill Lynch & Co., Inc.
For the Sole Benefit of its Customers
Attn: Fund Admin-97HC3
4800 Deer Lake Dr. E., 2nd Floor
Jacksonville, FL 32246-6484
(Owned of Record)
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NUMBER
OF SHARES

SHAREHOLDER

Pershing LLC
1 Pershing Plaza
Jersey City, NJ 07399-0001
(Owned of Record)

PERCENTAGE (%) OF
OUTSTANDING
SHARES OF THE FUND

239,461.03

6.80 %

1,718,712.28

37.50%

NFS LLC FEBO
Calamos Holdings LLC
2020 Calamos Court
Naperville, IL 60563-2775
(Owned of Record)

1,082,362.75

23.62%

Orchard Trust Company LLC Trustee/C
FBO Retirement Plans
8515 E. Orchard Road, 2T2
Greenwood Village, CO 80111-5002
(Owned of Record)

556,114.11

12.13%

Merrill Lynch & Co., Inc.
For the Sole Benefit of its Customers
Attn: Fund Admin-97HC3
4800 Deer Lake Dr. E., 2nd Floor
Jacksonville, FL 32246-6484
(Owned of Record)

500,164.12

10.91%

NFS LLC FEBO
Kimberly Calamos TTE
Kimberly Calamos Revocable Trust U/A 11/2/00
c/o Nick Calamos
2020 Calamos Court
Naperville, IL 60563-2775
(Owned of Record)

276,161.88

6.03 %

13,822.77

26.63%

INTERNATIONAL GROWTH FUND  CLASS I
NFS LLC FEBO
John P. Calamos Sr.
John P. Calamos Sr. TTEE
2020 Calamos Court, Suite 200
Naperville, IL 60563-2799
(Owned of Record)

INTERNATIONAL GROWTH FUND  CLASS R
MG Trust Company Cust FBO
Port Angeles School District 403 B
700 17th St. Suite 300
Denver, CO 80202-3531
(Owned of Record)
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NUMBER
OF SHARES

SHAREHOLDER

PERCENTAGE (%) OF
OUTSTANDING
SHARES OF THE FUND

State Street Bank
FBO ADP/MSDW 401(K) Product
1 Lincoln St.
Boston, MA 02111-2901

12,344.21

23.78%

MG Trust Company Cust FBO
Sequim School District 403 B Plan
700 17th St. Suite 300
Denver, CO 80202-3531
(Owned of Record)

8,315.98

16.02%

Calamos Holdings LLC
Attn.: Corporate Accounting
2020 Calamos Court
Naperville, IL 60563-2775
(Owned of Record)

7,321.22

14.11%

Merrill Lynch & Co., Inc.
For the Sole Benefit of its Customers
Attn: Fund Admin-97HC3
4800 Deer Lake Dr. E., 2nd Floor
Jacksonville, FL 32246-6484
(Owned of Record)

5,688.73

10.96%

MG Trust Company Cust FBO
Chimacum School District #49 403 B
700 17th St. Suite 300
Denver, CO 80202-3531
(Owned of Record)

3,319.92

6.40 %

1,385,084.30

55.21%

194,115.06

7.74 %

GLOBAL EQUITY FUND  CLASS A
NFS LLC FEBO
Calamos Holdings LLC
2020 Calamos Court
Naperville, IL 60563-2775
(Owned of Record)
Prudential Investment Management Service
FBO Mutual Fund Clients
Mail Stop NJ 05-11-20
100 Mulberry Street
3 Gateway Center, 11th Floor
Newark, NJ 07102-4000
(Owned of Record)
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NUMBER
OF SHARES

SHAREHOLDER

Pershing LLC
1 Pershing Plaza
Jersey City, NJ 07399-0001
(Owned of Record)

PERCENTAGE (%) OF
OUTSTANDING
SHARES OF THE FUND

163,117.36

6.50 %

104,475.63

44.53%

Merrill Lynch & Co., Inc.
For the Sole Benefit of its Customers
Attn.: Fund Admin-97HC3
4800 Deer Lake Dr. E., 2nd Floor
Jacksonville, FL 32246-6484
(Owned of Record)

15,080.01

6.43 %

Pershing LLC
1 Pershing Plaza
Jersey City, NJ 07399-0001
(Owned of Record)

14,522.98

6.19 %

191,033.26

35.88%

NFS LLC FEBO
Calamos Holdings LLC
2020 Calamos Court
Naperville, IL 60563-2775
(Owned of Record)

104,702.86

19.67%

UBS WM USA
0O0 11011 6100
Omni Account M/F
Attn: Department Manager
499 Washington Blvd. Fl. 9
Jersey City, NJ 07310-2055
(Owned of Record)

48,710.77

9.15 %

GLOBAL EQUITY FUND  CLASS B
NFS LLC FEBO
Calamos Holdings LLC
2020 Calamos Court
Naperville, IL 60563-2775
(Owned of Record)

GLOBAL EQUITY FUND  CLASS C
Merrill Lynch & Co., Inc.
For the Sole Benefit of its Customers
Attn.: Fund Admin-97HC3
4800 Deer Lake Dr. E., 2nd Floor
Jacksonville, FL 32246-6484
(Owned of Record)
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NUMBER
OF SHARES

SHAREHOLDER

GLOBAL EQUITY FUND  CLASS I
NFS LLC FEBO
John P. Calamos
John P. Calamos Sr. TTEE
Calamos Family Office
2020 Calamos Court, Suite 200
Naperville, IL 60563-2799
(Owned of Record)

PERCENTAGE (%) OF
OUTSTANDING
SHARES OF THE FUND

295,873.57

52.38%

NFS LLC FEBO
Calamos Holdings LLC
2020 Calamos Court
Naperville, IL 60563-2775
(Owned of Record)

106,078.08

18.78%

Orchard Trust Company LLC Trustee/C
FBO Retirement Plans
8515 E. Orchard Road, 2T2
Greenwood Village, CO 80111-5002
(Owned of Record)

69,797.60

12.36%

Merrill Lynch & Co., Inc.
For the Sole Benefit of its Customers
Attn.: Fund Admin-97HC3
4800 Deer Lake Dr. E., 2nd Floor
Jacksonville, FL 32246-6484

33,042.92

5.85 %

105,275.83

99.72%

123,355.67

6.68 %

101,571.49

5.50 %

GLOBAL EQUITY FUND  CLASS R
Calamos Holdings LLC
Attn.: Corporate Accounting
2020 Calamos Court
Naperville, IL 60563-2775
(Owned of Record)
EVOLVING WORLD GROWTH FUND  CLASS A
NFS LLC FEBO
Kimberly Calamos TTE
Kimberly Calamos Revocable Trust U/A 11/2/00
c/o Nick Calamos
2020 Calamos Court
Naperville, IL 60563-2775
(Owned of Record)
Calamos Financial Services LLC
2020 Calamos Court
Naperville, IL 60563-2775
(Owned of Record)
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NUMBER
OF SHARES

SHAREHOLDER

EVOLVING WORLD GROWTH FUND  CLASS B
Calamos Financial Services LLC
2020 Calamos Court
Naperville, IL 60563-2775
(Owned of Record)

PERCENTAGE (%) OF
OUTSTANDING
SHARES OF THE FUND

100,677.62

73.74%

100,761.54

58.90%

NFS LLC FEBO
Gwen Hillier
110W A Street
San Diego, CA 92101

9,128.95

5.34 %

LPL Financial
A/C 1137-1965
9785 Towne Centre Dr.
San Diego, CA 92121-1968

8,964.21

5.24 %

2,136,597.95

67.69%

NFS LLC FEBO
Calamos Holdings LLC
2020 Calamos Court
Naperville, IL 60563-2775
(Owned of Record

463,821.89

14.69%

Orchard Trust Company LLC Trustee/C
FBO Retirement Plans
8515 E. Orchard Road, 2T2
Greenwood Village, CO 80111-5002
(Owned of Record)

255,254.56

8.09 %

NFS LLC FEBO
John P. Calamos
John P. Calamos Sr. TTEE
Calamos Family Office
2020 Calamos Court, Suite 200
Naperville, IL 60563-2799
(Owned of Record)

247,335.08

7.84 %

EVOLVING WORLD GROWTH FUND  CLASS C
Calamos Financial Services LLC
2020 Calamos Court
Naperville, IL 60563-2775
(Owned of Record)

EVOLVING WORLD GROWTH FUND  CLASS I
Calamos Financial Services LLC
2020 Calamos Court
Naperville, IL 60563-2775
(Owned of Record)

81

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

NUMBER
OF SHARES

SHAREHOLDER

EVOLVING WORLD GROWTH FUND  CLASS R
Calamos Financial Services LLC
2020 Calamos Court
Naperville, IL 60563-2775
(Owned of Record)

PERCENTAGE (%) OF
OUTSTANDING
SHARES OF THE FUND

101,157.81

100.00%

14,923,342.15

15.99 %

UBS WM USA
0O0 11011 6100
Omni Account M/F
Attn: Department Manager
499 Washington Blvd. Fl. 9
Jersey City, NJ 07310-2055
(Owned of Record)

14,194,053.28

15.20 %

Pershing LLC
1 Pershing Plaza
Jersey City, NJ 07399-0001
(Owned of Record)

7,603,947.39

8.14

1,010,874.94

26.62 %

Citigroup Global Markets Inc.
House Account
00109801250
Attn.: Peter Booth
333 West 34th Street, Floor 7
New York, NY 10001-2402
(Owned of Record)

434,177.44

11.43 %

Pershing LLC
1 Pershing Plaza
Jersey City, NJ 07399-0001
(Owned of Record)

318,880.98

8.40

CONVERTIBLE FUND  CLASS A
Charles Schwab Co.
Reinvest Account
101 Montgomery St.
San Francisco, CA 94104-4151
(Owned of Record)

CONVERTIBLE FUND  CLASS B
Merrill Lynch & Co., Inc.
For the Sole Benefit of its Customers
Attn.: Fund Admin-97HC5
4800 Deer Lake Dr. E., 2nd Floor
Jacksonville, FL 32246-6484
(Owned of Record)
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%

NUMBER
OF SHARES

SHAREHOLDER

PERCENTAGE (%) OF
OUTSTANDING
SHARES OF THE FUND

Morgan Stanley & Co.
Attn: Mutual Fund Operations
2 Harborside Pl, 2nd Floor
Jersey City, NJ 07311
(Owned of Record)

234,274.93

6.17 %

UBS WM USA
0O0 11011 6100
Omni Account M/F
Attn: Department Manager
499 Washington Blvd. Fl. 9
Jersey City, NJ 07310-2055
(Owned of Record)

232,162.54

6.11 %

10,666,681.84

31.52%

Citigroup Global Markets Inc.
House Account
00109801250
Attn.: Peter Booth
333 West 34th Street, Floor 7
New York, NY 10001-2402
(Owned of Record)

5,198,233.64

15.36%

UBS WM USA
0O0 11011 6100
Omni Account M/F
Attn: Department Manager
499 Washington Blvd. Fl. 9
Jersey City, NJ 07310-2055
(Owned of Record)

2,913,029.45

8.61 %

Pershing LLC
1 Pershing Plaza
Jersey City, NJ 07399-0001
(Owned of Record)

2,801,010.87

8.28 %

Morgan Stanley & Co.
Attn: Mutual Fund Operations
2 Harborside Pl, 2nd Floor
Jersey City, NJ 07311
(Owned of Record)

2,035,181.65

6.01 %

CONVERTIBLE FUND  CLASS C
Merrill Lynch & Co., Inc.
For the Sole Benefit of its Customers
Attn.: Fund Admin-97G09
4800 Deer Lake Dr. E., 2nd Floor
Jacksonville, FL 32246-6484
(Owned of Record)
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NUMBER
OF SHARES

SHAREHOLDER

CONVERTIBLE FUND  CLASS I
Merrill Lynch & Co., Inc.
For the Sole Benefit of its Customers
Attn.: Fund Admin-97HC5
4800 Deer Lake Dr. E., 2nd Floor
Jacksonville, FL 32246-6484
(Owned of Record)

PERCENTAGE (%) OF
OUTSTANDING
SHARES OF THE FUND

11,228,096.10

29.80%

Citigroup Global Markets Inc.
House Account
00109801250
Attn.: Peter Booth
333 West 34th Street, Floor 7
New York, NY 10001-2402
(Owned of Record)

5,760,251.58

15.29%

Charles Schwab Co.
Reinvest Account
101 Montgomery St.
San Francisco, CA 94104-4151
(Owned of Record)

5,309,182.51

14.09%

13,851.76

18.78%

Counsel Trust DBA MATC FBO
Schagrin Gas Company 401K Profit
Sharing Plan & Trust
1251 Waterfront Pl., Suite 525
Pittsburgh, PA 15222-4228
(Owned of Record)

6,510.26

8.83 %

Calamos Holdings LLC
Attn.: Corporate Accounting
2020 Calamos Court
Naperville, IL 60563-2775
(Owned of Record)

5,780.98

7.84 %

CONVERTIBLE FUND  CLASS R
Pershing LLC
1 Pershing Plaza
Jersey City, NJ 07399-0001
(Owned of Record)
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NUMBER
OF SHARES

SHAREHOLDER

PERCENTAGE (%) OF
OUTSTANDING
SHARES OF THE FUND

MS&CO FBO
Ron Chereskin Ttee
Ron Chereskin Studio Inc.
Defined Benefit Plan dtd. 2/26/1992
115 Central Park West
New York, NY 10023-4198
(Owned of Record)

5,491.02

7.45 %

Frontier Trust Company FBO
T F Hudgins Incorporated 401K
605500
P.O. Box 10758
Fargo, ND 58106-2901
(Owned of Record)

5,218.89

7.08 %

Merrill Lynch & Co., Inc.
For the Sole Benefit of its Customers
Attn.: Fund Admin-97HC3
4800 Deer Lake Dr. E., 2nd Floor
Jacksonville, FL 32246-6484
(Owned of Record)

4,238.76

5.75 %

Counsel Trust DBA MATC FBO
Kluczynski Girtz Zamler & 401K
Profit Sharing Plan & Trust
1251 Waterfront Pl., Suite 525
Pittsburgh, PA 15222-4228
(Owned of Record)

3,985.94

5.41 %

16,666,126.06

18.99%

Charles Schwab Co.
Reinvest Account
101 Montgomery St.
San Francisco, CA 94104-4151
(Owned of Record)

10,783,881.48

12.29%

Pershing LLC
1 Pershing Plaza
Jersey City, NJ 07399-0001
(Owned of Record)

4,987,300.13

5.68 %

MARKET NEUTRAL INCOME FUND  CLASS A
UBS WM USA
0O0 11011 6100
Omni Account M/F
Attn: Department Manager
499 Washington Blvd. Fl. 9
Jersey City, NJ 07310-2055
(Owned of Record)
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NUMBER
OF SHARES

SHAREHOLDER

Morgan Stanley & Co.
Attn: Mutual Fund Operations
2 Harborside Pl, 2nd Floor
Jersey City, NJ 07311
(Owned of Record)

PERCENTAGE (%) OF
OUTSTANDING
SHARES OF THE FUND

4,449,877.56

5.07 %

548,345.99

22.07%

Citigroup Global Markets Inc.
House Account
00109801250
Attn.: Peter Booth
333 West 34th Street, Floor 7
New York, NY 10001-2402
(Owned of Record)

291,775.50

11.74%

Morgan Stanley & Co.
Attn: Mutual Fund Operations
2 Harborside Pl, 2nd Floor
Jersey City, NJ 07311
(Owned of Record)

212,340.81

8.55 %

Pershing LLC
1 Pershing Plaza
Jersey City, NJ 07399-0001
(Owned of Record)

209,609.04

8.44 %

7,140,455.81

23.74%

MARKET NEUTRAL INCOME FUND  CLASS B
Merrill Lynch & Co., Inc.
For the Sole Benefit of its Customers
Attn.: Fund Admin-97HC5
4800 Deer Lake Dr. E., 2nd Floor
Jacksonville, FL 32246-6484
(Owned of Record)

MARKET NEUTRAL INCOME FUND  CLASS C
Merrill Lynch & Co., Inc.
For the Sole Benefit of its Customers
Attn.: Fund Admin-97KS6
4800 Deer Lake Dr. E., 2nd Floor
Jacksonville, FL 32246-6484
(Owned of Record)
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OF SHARES

SHAREHOLDER

PERCENTAGE (%) OF
OUTSTANDING
SHARES OF THE FUND

Citigroup Global Markets Inc.
House Account
00109801250
Attn.: Peter Booth
333 West 34th Street, Floor 7
New York, NY 10001-2402
(Owned of Record)

5,226,072.09

17.38%

Morgan Stanley & Co.
Attn: Mutual Fund Operations
2 Harborside Place, Floor 2
Jersey City, NJ 07311

2,177,473.95

7.24 %

UBS WM USA
0O0 11011 6100
Omni Account M/F
Attn: Department Manager
499 Washington Blvd. Fl. 9
Jersey City, NJ 07310-2055
(Owned of Record)

2,173,590.46

7.23 %

Pershing LLC
1 Pershing Plaza
Jersey City, NJ 07399-0001
(Owned of Record)

2,038,943.45

6.78 %

9,592,150.40

31.63%

Citigroup Global Markets Inc.
House Account
00109801250
Attn.: Peter Booth
333 West 34th Street, Floor 7
New York, NY 10001-2402

6,182,585.22

20.38%

Charles Schwab Co.
Reinvest Account
101 Montgomery St
San Francisco, CA 94104-4151
(Owned of Record)

2,993,502.67

9.87 %

MARKET NEUTRAL INCOME FUND  CLASS I
Merrill Lynch & Co., Inc.
For the Sole Benefit of its Customers
4800 Deer Lake Dr. E., 2nd Floor 97HC3
Jacksonville, FL 32246-6484
(Owned of Record)
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NUMBER
OF SHARES

SHAREHOLDER

LPL Financial
FBO: Customer Accounts
Attn: Mutual Fund Operations
P.O. Box 509046
San Diego, CA 92150-9046

PERCENTAGE (%) OF
OUTSTANDING
SHARES OF THE FUND

2,880,698.25

9.50 %

56,018.73

53.12%

Merrill Lynch & Co., Inc.
For the Sole Benefit of its Customers
4800 Deer Lake Dr. E., 2nd Floor 97HC3
Jacksonville, FL 32246-6484
(Owned of Record)

21,342.27

20.24%

Calamos Holdings LLC
Attn.: Corporate Accounting
2020 Calamos Court
Naperville, IL 60563-2775
(Owned of Record)

8,902.73

8.44 %

5,674,232.10

26.13%

Charles Schwab Co.
Reinvest Account
101 Montgomery St
San Francisco, CA 94104-4151
(Owned of Record)

1,802,097.69

8.30 %

Morgan Stanley & Co.
Attn: Mutual Fund Operations
2 Harborside Place, Floor 2
Jersey City, NJ 07311
(Owned of Record)

1,095,841.36

5.05 %

367,479.65

19.41%

MARKET NEUTRAL INCOME FUND  CLASS R
New York Life Trust Co.
169 Lackawanna Ave.
Parsippany, NJ 07054-1007

HIGH YIELD FUND  CLASS A
WTRISC TTEE FBO
Municipal Employees MF Account
P.O. Box 52129
Phoenix, AZ 85072-2129
(Owned of Record)

HIGH YIELD FUND  CLASS B
Merrill Lynch & Co., Inc.
For the Sole Benefit of its Customers
Attn.: Fund Admin-9EJB9
4800 Deer Lake Dr. E., 2nd Floor
Jacksonville, FL 32246-6484
(Owned of Record)
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OF SHARES

SHAREHOLDER

PERCENTAGE (%) OF
OUTSTANDING
SHARES OF THE FUND

Pershing LLC
1 Pershing Plaza
Jersey City, NJ 07399-0001
(Owned of Record)

209,672.03

11.07%

Citigroup Global Markets Inc.
House Account
00109801250
Attn: Peter Booth
333 W. 34th Street, 7th Floor
New York, NY 10001-2402
(Owned of Record)

145,751.70

7.70 %

1,081,464.40

23.76%

Citigroup Global Markets Inc.
House Account
00109801250
Attn.: Peter Booth
333 West 34th Street, Floor 7
New York, NY 10001-2402
(Owned of Record)

829,339.51

18.22%

Pershing LLC
1 Pershing Plaza
Jersey City, NJ 07399-0001
(Owned of Record)

244,926.39

5.38 %

720,091.07

27.81%

HIGH YIELD FUND  CLASS C
Merrill Lynch & Co., Inc.
For the Sole Benefit of its Customers
Attn.: Fund Admin-9EJB9
4800 Deer Lake Dr. E., 2nd Floor
Jacksonville, FL 32246-6484
(Owned of Record)

HIGH YIELD FUND  CLASS I
Citigroup Global Markets Inc.
House Account
00109801250
Attn.: Peter Booth
333 West 34th Street, Floor 7
New York, NY 10001-2402
(Owned of Record)
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SHAREHOLDER

PERCENTAGE (%) OF
OUTSTANDING
SHARES OF THE FUND

Charles Schwab Co.
Reinvest Account
101 Montgomery St
San Francisco, CA 94104-4151
(Owned of Record)

593,927.01

22.94%

Merrill Lynch & Co., Inc.
For the Sole Benefit of its Customers
Attn.: Fund Admin-97HC3
4800 Deer Lake Dr. E., 2nd Floor
Jacksonville, FL 32246-6484
(Owned of Record)

326,146.12

12.59%

Orchard Trust Company LLC Trustee/C
FBO Retirement Plans
8515 E. Orchard Road, 2T2
Greenwood Village, CO 80111-5002
(Owned of Record)

291,480.24

11.26%

11,393.28

64.15%

6,367.73

35.85%

864,721.57

9.73 %

515,448.96

26.62%

HIGH YIELD FUND  CLASS R
Calamos Holdings LLC
Attn.: Corporate Accounting
2020 Calamos Court
Naperville, IL 60563-2775
(Owned of Record)
Merrill Lynch & Co., Inc.
For the Sole Benefit of its Customers
Attn.: Fund Admin-97HC3
4800 Deer Lake Dr. E., 2nd Floor
Jacksonville, FL 32246-6484
(Owned of Record)
TOTAL RETURN BOND FUND  CLASS A
NFS LLC FEBO
Calamos Holdings LLC
2020 Calamos Court
Naperville, IL 60563-2775
(Owned of Record)
TOTAL RETURN BOND FUND  CLASS B
Merrill Lynch & Co., Inc.
For the Sole Benefit of its Customers
Attn.: Fund Admin-97HC3
4800 Deer Lake Dr. E., 2nd Floor
Jacksonville, FL 32246-6484
(Owned of Record)
90

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

NUMBER
OF SHARES

SHAREHOLDER

PERCENTAGE (%) OF
OUTSTANDING
SHARES OF THE FUND

Pershing LLC
1 Pershing Plaza
Jersey City, NJ 07399-0001
(Owned of Record)

281,662.68

14.55%

NFS LLC FEBO
Calamos Holdings LLC
2020 Calamos Court
Naperville, IL 60563-2775
(Owned of Record)

110,925.09

5.73 %

1,216,489.93

32.78%

Pershing LLC
1 Pershing Plaza
Jersey City, NJ 07399-0001
(Owned of Record)

630,969.50

17.00%

Citigroup Global Markets Inc.
House Account
00109801250
Attn: Peter Booth
333 W. 34th Street, 7th Floor
New York, NY 10001-2402
(Owned of Record)

358,632.86

9.66 %

2,751,818.77

68.71%

614,586.63

15.34%

TOTAL RETURN BOND FUND  CLASS C
Merrill Lynch & Co., Inc.
For the Sole Benefit of its Customers
Attn.: Fund Admin-97HC3
4800 Deer Lake Dr. E., 2nd Floor
Jacksonville, FL 32246-6484
(Owned of Record)

TOTAL RETURN BOND FUND  CLASS I
Calamos Holdings LLC
Attn: Corporate Accounting
2020 Calamos Court
Naperville, IL 60563-2775
(Owned of Record)
NFS LLC FEBO
John P. Calamos
John P. Calamos Sr. TTEE
Calamos Family Office
2020 Calamos Court, Suite 200
Naperville, IL 60563-2799
(Owned of Record)
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OF SHARES

SHAREHOLDER

TOTAL RETURN BOND FUND  CLASS R
Calamos Holdings LLC
Attn: Corporate Accounting
2020 Calamos Court
Naperville, IL 60563-2775
(Owned of Record)
Frontier Trust Company FBO
The Reis Group. 401K Profit Sharing Plan
208880
P.O. Box 10758
Fargo, ND 58106-0758
(Owned of Record)
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PERCENTAGE (%) OF
OUTSTANDING
SHARES OF THE FUND

112,307.35

93.20%

6,454.13

5.36 %

At January 31, 2010, the trustees and officers of the Trust as a group owned: 3.2% of the outstanding Class I shares of Growth Fund;
17.7% of the outstanding Class A shares and 43.5% of the outstanding Class I shares of Value Fund; 69.3% of the outstanding Class I shares
of Blue Chip Fund; 10.2% of the outstanding Class I shares of Global Growth Fund; 1.5% of the outstanding Class I shares of Market Neutral
Income Fund; 31.5% of the outstanding Class I shares of High Yield Fund; 52.5% of the outstanding Class I shares of Global Equity Fund;
16.0% of the outstanding Class I shares of Total Return Bond Fund; 7.0% of the outstanding Class A shares and 8.0% of the outstanding Class
I shares of Evolving World Growth Fund; and less than one percent of the outstanding shares of each other class of each Fund.
CUSTODIAN AND TRANSFER AGENT
State Street Bank and Trust Company (State Street), 200 Clarendon Street, P.O. Box 9130, Boston, Massachusetts 02117-9130, is the
custodian for the assets of each Fund. The custodian is responsible for holding all cash and securities of the Funds, directly or through a book
entry system, delivering and receiving payment for securities sold by the Funds, receiving and paying for securities purchased by the Funds,
collecting income from investments of the Funds and performing other duties, all as directed by authorized persons of the Trust. The custodian
does not exercise any supervisory functions in such matters as the purchase and sale of securities by a Fund, payment of dividends or payment
of expenses of a Fund.
U.S. Bancorp Fund Services, LLC, P.O. Box 701, Milwaukee, WI 53201, serves as transfer agent and dividend paying agent for each Fund.
Shares of any Fund may be purchased through certain financial service companies who are agents of the Funds for the limited purpose of
completing purchases and sales. For services provided by such a company with respect to Fund shares held by that company for its customers,
the Fund may pay an annual fee of up to 0.15% of the accounts average annual net assets or up to $12 per account, determined on the basis of
how the company charges, for shares held in Network Level III accounts. For shares held in sub-accounts, the Fund may pay an annual fee of:
(a) for Class A Shares, up to 0.15% of the accounts average annual net assets or up to $18 per account, determined on the basis of how the
company charges, (b) for Class B and Class C Shares, up to 0.15% of the accounts average annual net assets or up to $21 per account,
determined on the basis of how the company charges, and (c) for Class I and R Shares, up to 0.15% of the accounts average annual assets.
FUND ACCOUNTING AND FINANCIAL ACCOUNTING AGENT
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Under the arrangements with State Street to provide fund accounting services, State Street provides certain administrative and accounting
services including providing daily reconciliation of cash, trades and positions; maintaining general ledger and capital stock accounts;
preparing daily trial balance; calculating net asset value; providing selected general ledger reports; preferred share compliance; calculating
total returns; and providing monthly distribution analysis to the Funds. For the services rendered to the Funds, the Funds pay fees based on the
total average daily net assets of the Funds and the Calamos Growth and Income Portfolio, a series of Calamos Advisors Trust, and the average
daily managed assets of the remaining trusts in the Calamos Fund Complex (Combined Assets) at the annual rate of 0.0050% on the first
$20 billion of Combined Assets, 0.0040% on the next $10 billion and 0.0030% on the Combined Assets in excess of $30 billion. Each Fund
pays its pro-rata share of the fees payable to State Street described below based on its total average daily net assets relative to the Combined
Assets.
Pursuant to agreement between the Funds and Calamos Advisors, Calamos Advisors is obligated to provide the following financial
accounting services to the Funds: management of expenses and expense payment processing; monitoring of the calculation of expense accrual
amounts for any Fund and making of any necessary modifications; coordination of any expense reimbursement calculations and payment;
calculation of yields on the Funds in accordance with the SECs rules and regulations; calculation of net investment income dividends and
capital gains distributions; calculation, tracking and reporting of tax adjustments on all assets of each Fund, including but not limited to
contingent debt and preferred trust obligations; preparation of excise tax and fiscal year distributions schedules; preparation of tax information
required for financial statement footnotes; preparation of state and federal income tax returns; preparation of specialized calculations of
amortization on convertible securities; preparation of year-end dividend disclosure information; monitoring of trustee deferred compensation
plan accruals and valuations; and preparation of Form 1099 information statements for board members and service providers. For such
services, the Funds pay Calamos Advisors a monthly fee at the annual rate of 0.0175% on the first $1 billion of Combined Assets, 0.0150% on
the next $1 billion, and 0.0110% on Combined Assets above $2 billion (financial accounting service fee). Each Fund pays its pro-rata share
of the financial accounting service fee payable to Calamos Advisors based on its total average daily net assets relative to the Combined Assets.
INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
Deloitte & Touche LLP, an independent registered public accounting firm, is the Trusts independent auditor and is located at 111 South
Wacker Drive, Chicago, IL 60606. Deloitte & Touche LLP audits and reports on the Funds annual financial statements and performs audit,
audit-related and other services when approved by the Trusts audit committee.
GENERAL INFORMATION
SHAREHOLDER INFORMATION
Each Fund is a series of Calamos Investment Trust (formerly named CFS Investment Trust). As of March 18, 1996, all shares of each Fund
then outstanding were re-designated as Class A shares of that Fund. Under the terms of the Agreement and Declaration of Trust, the trustees
may issue an unlimited number of shares of beneficial interest without par value for each series of shares authorized by the trustees and the
trustees may divide the shares of any series into two or more classes of shares of that series. As of the date of this Statement of Additional
Information, the Trust has 14 series in operation. All shares issued will be fully paid and non-assessable and will have no preemptive or
conversion rights. In the future, the board of trustees may authorize the issuance of shares of additional series and additional classes of shares
of any series.
Each Funds shares of a given class are entitled to participate pro rata in any dividends and other distributions declared by the Funds
board of trustees with respect to shares of the Fund. All shares of the Fund of a given class have equal rights in the event of liquidation of that
class.
Under Massachusetts law, the shareholders of the Trust may, under certain circumstances, be held personally liable for the Trusts
obligations. However, the Trusts Declaration of Trust disclaims liability of the shareholders, trustees, and officers of the Trust for acts or
obligations of the Funds that are binding only on the assets and property of the Fund. The Declaration of Trust requires that notice of such
disclaimer be given in each agreement, obligation,
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or contract entered into or executed by the Trust or the board of trustees. The Declaration of Trust provides for indemnification out of a
Funds assets of all losses and expenses of any Fund shareholder held personally liable for the Funds obligations. Thus, the risk of a
shareholder incurring financial loss on account of shareholder liability is remote, because it is limited to circumstances in which the disclaimer
is inoperative and the Fund itself is unable to meet its obligations.
VOTING RIGHTS
Each share has one vote and fractional shares have fractional votes. Shareholders of the Trust generally will vote together on all matters
except when a particular matter affects only shareholders of a particular class or series or when applicable law requires shareholders to vote
separately by series or class. As a business trust, the Trust is not required to hold annual shareholder meetings. However, special meetings
may be called for purposes such as electing or removing trustees, changing fundamental policies or approving an investment advisory
agreement.
FINANCIAL STATEMENTS
The Funds financial statements and financial highlights for the fiscal year ended October 31, 2009 (other than Discovery Growth Fund,
which had not commenced operation as of October 31, 2009), as well as the report of the independent registered public accounting firm, are
incorporated herein by reference from the Funds annual report to shareholders. See the back cover of the Funds prospectus for information
on how to obtain the Funds annual report to shareholders.
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APPENDIXDESCRIPTION OF BOND RATINGS
A rating of a rating service represents the services opinion as to the credit quality of the security being rated. However, the ratings are
general and are not absolute standards of quality or guarantees as to the creditworthiness of an issuer. Consequently, Calamos Advisors
believes that the quality of debt securities in which a Fund invests should be continuously reviewed. A rating is not a recommendation to
purchase, sell or hold a security, because it does not take into account market value or suitability for a particular investor. When a security has
received a rating from more than one service, each rating should be evaluated independently. Ratings are based on current information
furnished by the issuer or obtained by the ratings services from other sources that they consider reliable. Ratings may be changed, suspended
or withdrawn as a result of changes in or unavailability of such information, or for other reasons.
The following is a description of the characteristics of ratings used by Moodys Investors Service, Inc. (Moodys) and Standard &
Poors Corporation, a division of The McGraw-Hill Companies (S&P).
MOODYS RATINGS
AaaBonds rated Aaa are judged to be of the best quality. They carry the smallest degree of investment risk and are generally referred to as
gilt-edged. Interest payments are protected by a large or by an exceptionally stable margin and principal is secure. Although the various
protective elements are likely to change, such changes as can be visualized are most unlikely to impair the fundamentally strong position of
such bonds.
AaBonds rated Aa are judged to be of high quality by all standards. Together with the Aaa group they comprise what are generally known
as high grade bonds. They are rated lower than the best bonds because margins of protection may not be as large as in Aaa bonds or
fluctuation of protective elements may be of greater amplitude or there may be other elements present that make the long term risk appear
somewhat larger than in Aaa bonds.
ABonds rated A possess many favorable investment attributes and are to be considered as upper medium-grade obligations. Factors
giving security to principal and interest are considered adequate, but elements may be present that suggest a susceptibility to impairment
sometime in the future.
BaaBonds rated Baa are considered as medium-grade obligations, i.e., they are neither highly protected nor poorly secured. Interest
payments and principal security appear adequate for the present, but certain protective elements may be lacking or may be characteristically
unreliable over any great length of time. Such bonds lack outstanding investment characteristics and in fact have speculative characteristics as
well.
BaBonds rated Ba are judged to have speculative elements; their future cannot be considered as well assured. Often the protection of
interest and principal payments may be very moderate and thereby not well safeguarded during both good and bad times over the future.
Uncertainty of position characterizes bonds in this class.
BBonds rated B generally lack characteristics of the desirable investment. Assurance of interest and principal payments or of maintenance
of other terms of the contract over any long period of time may be small.
CaaBonds rated Caa are of poor standing. Such bonds may be in default or there may be present elements of danger with respect to
principal or interest.
CaBonds rated Ca represent obligations that are speculative in a high degree. Such bonds are often in default or have other marked
shortcomings.
S&P RATINGS
AAABonds rated AAA have the highest rating. The obligors capacity to meet its financial commitment on the bond is extremely strong.
AABonds rated AA differ from AAA bonds only in small degree. The obligors capacity to meet its financial commitment on the bond is
very strong.
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ABonds rated A are somewhat more susceptible to the adverse effects of changes in circumstances and economic conditions than bonds in
higher rated categories. However, the obligors capacity to meet its financial commitment on the bond is still strong.
BBBBonds rated BBB exhibit adequate protection parameters. However, adverse economic conditions or changing circumstances are
more likely to lead to a weakened capacity of the obligor to meet its financial commitment on the bond.
BBBCCCCC AND CBonds rated BB, B, CCC, CC and C are regarded as having significant speculative characteristics. BB indicates
the lowest degree of speculation among such bonds and C the highest degree of speculation. While such bonds will likely have some quality
and protective characteristics, these may be outweighed by large uncertainties or major exposures to adverse conditions.
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PART C. OTHER INFORMATION
ITEM 28. EXHIBITS.
(a)(1)

Third Amended and Restated Agreement and Declaration of Trust, dated March 30, 2006 (incorporated by reference to Exhibit
(a)(1) to Post-Effective Amendment No. 44 to Registrants Registration Statement on Form N-1A, filed on June 13, 2006).

(a)(2)

Amendment No. 1 to Third Amended and Restated Agreement and Declaration of Trust, dated June 22, 2006 (incorporated by
reference to Exhibit (a)(2) to Post-Effective Amendment No. 45 to Registrants Registration Statement on Form N-1A, filed on
June 22, 2006).

(a)(3)

Amendment No. 2 to Third Amended and Restated Agreement and Declaration of Trust, dated August 24, 2006 (incorporated
by reference to Exhibit (a)(3) to Post-Effective Amendment No. 50 to Registrants Registration Statement on Form N-1A, filed
on February 28, 2007).

(a)(4)

Amendment No. 3 to Third Amended and Restated Agreement and Declaration of Trust, dated September 1, 2006 (incorporated
by reference to Exhibit (a)(4) to Post-Effective Amendment No. 50 to Registrants Registration Statement on Form N-1A, filed
on February 28, 2007).

(a)(5)

Amendment No. 4 to Third Amended and Restated Agreement and Declaration of Trust, dated December 14, 2006
(incorporated by reference to Exhibit (a)(5) to Post-Effective Amendment No. 50 to Registrants Registration Statement on
Form N-1A, filed on February 28, 2007).

(a)(6)

Amendment No. 5 to Third Amended and Restated Agreement and Declaration of Trust, dated February 6, 2007 (incorporated
by reference to Exhibit (a)(6) to Post-Effective Amendment No. 50 to Registrants Registration Statement on Form N-1A, filed
on February 28, 2007).

(a)(7)

Amendment No. 6 to Third Amended and Restated Agreement and Declaration of Trust, dated March 30, 2007 (incorporated by
reference to Exhibit (a)(6) to Post-Effective Amendment No. 51 to Registrants Registration Statement on Form N-1A, filed on
April 11, 2007).

(a)(8)

Amendment No. 7 to Third Amended and Restated Agreement and Declaration of Trust, dated December 20, 2007
(incorporated by reference to Exhibit (a)(8) to Post-Effective Amendment No. 57 to Registrants Registration Statement on
Form N-1A, filed on December 31, 2007).

(a)(9)

Amendment No. 8 to Third Amended and Restated Agreement and Declaration of Trust, dated March 7, 2008 (incorporated by
reference to Exhibit (a)(9) to Post-Effective Amendment No. 59 to Registrants Registration Statement on Form N-1A, filed on
March 19, 2008).

(a)(10)

Amendment No. 9 to Third Amended and Restated Agreement and Declaration of Trust, dated April 30, 2008 (incorporated by
reference to Exhibit (a)(10) to Post-Effective Amendment No. 64 to Registrants Registration Statement on Form N-1A, filed
on June 20, 2008).

(a)(11)

Amendment No. 10 to Third Amended and Restated Agreement and Declaration of Trust, dated June 12, 2008 (incorporated by
reference to Exhibit (a)(11) to Post-Effective Amendment No. 64 to Registrants Registration Statement on Form N-1A, filed
on June 20, 2008).

(a)(12)

Amendment No. 11 to Third Amended and Restated Agreement and Declaration of Trust, dated June 25, 2008 (incorporated by
reference to Exhibit (a)(12) to Post-Effective Amendment No. 65 to Registrants Registration Statement on Form N-1A, filed
on June 30, 2008).

(a)(13)

Amendment No. 12 to Third Amended and Restated Agreement and Declaration of Trust, dated February 20, 2009
(incorporated by reference to Exhibit (a)(13) to Post-Effective Amendment No. 69 to Registrants Registration Statement on
Form N-1A, filed on February 26, 2010).

(a)(14)

Amendment No. 13 to Third Amended and Restated Agreement and Declaration of Trust, dated September 16, 2009
(incorporated by reference to Exhibit (a)(14) to Post-Effective Amendment No. 69 to Registrants Registration Statement on
Form N-1A, filed on February 26, 2010).
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(a)(15)

Amendment No. 14 To Third Amended And Restated Agreement And Declaration Of Trust, Dated December 16, 2009
(incorporated by reference to Exhibit (a)(15) to Post-Effective Amendment No. 69 to Registrants Registration Statement on
Form N-1A, filed on February 26, 2010).

(a)(16)

Amendment No. 15 to Third Amended and Restated Agreement and Declaration Of Trust, dated March 25, 2010.

(b)

Bylaws, as amended through September 13, 2006 (incorporated by reference to Exhibit (b) to Post-Effective Amendment
No. 50 to Registrants Registration Statement on Form N-1A, filed on February 28, 2007).

(c)

See Articles IV and V of Exhibit (a), above.

(d)(1)

Management Agreement with Calamos Advisors LLC, dated December 13, 2004 (incorporated by reference to Exhibit (d)(3) to
Post-Effective Amendment No. 41 to Registrants Registration Statement on Form N-1A, filed July 28, 2005).

(d)(2)

Amendment, dated August 1, 2006, to Management Agreement, dated December 13, 2004, with Calamos Advisors LLC
(incorporated by reference to Exhibit (d)(2) to Post-Effective Amendment No. 50 to Registrants Registration Statement on
Form N-1A, filed on February 28, 2007).

(d)(3)

Letter Agreement with Calamos Advisors LLC, dated March 7, 2008 (incorporated by reference to Exhibit (d)(3) to PostEffective Amendment No. 64 to Registrants Registration Statement on Form N-1A, filed on June 20, 2008).

(d)(4)

Form of Notification to Calamos Asset Management, Inc. regarding Establishment of Calamos Value Fund (formerly known as
the Calamos Mid Cap Value Fund) (incorporated by reference to Exhibit (d)(2) to Post-Effective Amendment No. 27 to
Registrants Registration Statement on Form N-1A, filed on December 18, 2001).
2

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

(d)(5)

Form of Notification to Calamos Asset Management, Inc. regarding Establishment of Calamos Blue Chip Fund (incorporated by
reference to Exhibit (d)(3) to Post-Effective Amendment No. 34 to Registrants Registration Statement on Form N-1A, filed on
November 28, 2003).

(d)(6)

Notification to Calamos Advisors LLC, regarding Establishment of Calamos Multi-Fund Blend, dated March 30, 2006
(incorporated by reference to Exhibit (d)(5) to Post-Effective Amendment No. 44 to Registrants Registration Statement on
Form N-1A, filed on June 13, 2006).

(d)(7)

Form of Notification to Calamos Advisors LLC, regarding Fee Schedule Amendment (incorporated by reference to Exhibit
(d)(6) to Post-Effective Amendment No. 47 to Registrants Registration Statement on Form N-1A, filed on July 31, 2006).

(d)(8)

Notification to Calamos Advisors LLC, regarding Establishment of Global Equity Fund, dated as of March 1, 2007
(incorporated by reference to Exhibit (d)(8) to Post-Effective Amendment No. 50 to Registrants Registration Statement on
Form N-1A, filed on February 28, 2007).

(d)(9)

Notification to Calamos Advisors LLC, regarding Establishment of Government Money Market Fund, dated May 8, 2007
(incorporated by reference to Exhibit (d)(9) to Post-Effective Amendment No. 54 to Registrants Registration Statement on
Form N-1A, filed on May 16, 2007).

(d)(10)

Notification to Calamos Advisors LLC, regarding Establishment of Total Return Bond Fund, dated June 15, 2007 (incorporated
by reference to Exhibit (d)(10) to Post-Effective Amendment No. 56 to Registrants Registration Statement on Form N-1A,
filed on June 26, 2007).

(d)(11)

Notification to Calamos Advisors LLC, regarding Establishment of 130/30 Equity Growth Fund and New World Growth Fund,
dated March 7, 2008 (incorporated by reference to Exhibit (d)(11) to Post-Effective Amendment No. 64 to Registrants
Registration Statement on Form N-1A, filed on June 20, 2008).

(d)(12)

Notification to Calamos Advisors LLC, regarding Establishment of Discovery Growth Fund, dated March 26, 2010.

(d)(13)

Letter Agreement with Calamos Advisors LLC, dated March 26, 2010.

(d)(14)

Organizational Expenses Agreement, dated September 24, 2003, relating to Blue Chip Fund (incorporated by reference to
Exhibit (d)(5) to Post-Effective Amendment No. 34 to Registrants Registration Statement on Form N-1A, filed on
November 28, 2003).

(d)(15)

Organizational Expenses Agreement, dated December 13, 2004, relating to International Growth Fund (incorporated by
reference to Exhibit (d)(8) to Post-Effective Amendment No. 41 to Registrants Registration Statement on Form N-1A, filed
July 28, 2005).

(d)(16)

Organizational Expenses Agreement, dated March 30, 2006, relating to Multi-Fund Equity (incorporated by reference to Exhibit
(d)(9) to Post-Effective Amendment No. 44 to Registrants Registration Statement on Form N-1A, filed on June 13, 2006).

(d)(17)

Organizational Expenses Agreement, dated as of March 1, 2007, relating to Global Equity Fund (incorporated by reference to
Exhibit (d)(13) to Post-Effective Amendment No. 50 to Registrants Registration Statement on Form N-1A, filed on
February 28, 2007).

(d)(18)

Organizational Expenses Agreement, dated May 8, 2007, relating to Government Money Market Fund (incorporated by
reference to Exhibit (d) (14) to Post-Effective Amendment No. 54 to Registrants Registration Statement on Form N-1A, filed
on May 16, 2007).

(d)(19)

Organizational Expenses Agreement, dated June 15, 2007, relating to Total Return Bond Fund (incorporated by reference to
Exhibit (d)(16) to Post-Effective Amendment No. 56 to Registrants Registration Statement on Form N-1A, filed on June 26,
2007).

(d)(20)

Organizational Expenses Agreement, dated March 7, 2008, relating to 130/30 Equity Growth Fund and New World Growth
Fund (incorporated by reference to Exhibit (d)(18) to Post-Effective Amendment No. 64 to Registrants Registration Statement
on Form N-1A, filed on June 20, 2008).
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(d)(21)

Organizational Expenses Agreement, dated December 16, 2009, relating to Discovery Growth Fund.

(e)(1)

Sixth Amended and Restated Distribution Agreement with Calamos Financial Services LLC, dated June 17, 2009 (incorporated
by reference to Exhibit (e)(1) to Post-Effective Amendment No. 69 to Registrants Registration Statement on Form N-1A, filed
on February 26, 2010).
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(e)(2)

Selling Group Agreement, revised September 2000 (incorporated by reference to Exhibit (e)(2) to Post-Effective Amendment
No. 24 to Registrants Registration Statement on Form N-1A, filed on July 31, 2001).

(f)

None.

(g)(1)

Master Custodian Agreement with State Street Bank and Trust Company, dated September 11, 2009 (incorporated by reference
to Exhibit (g)(1) to Post-Effective Amendment No. 69 to Registrants Registration Statement on Form N-1A, filed on
February 26, 2010).

(g)(2)

Notification of Additional Funds, dated December 16, 2009, pursuant to Master Custodian Agreement, dated as of
September 11, 2009.

(h)(1)

Master Services Agreement, dated March 15, 2004, with State Street Bank and Trust Company (incorporated by reference to
Exhibit (h)(1) to Post-Effective Amendment No. 44 to Registrants Registration Statement on Form N-1A, filed on June 13,
2006).

(h)(2)

Notification of Additional Funds, dated March 31, 2006, pursuant to Master Services Agreement, dated as of March 15, 2004
(incorporated by reference to Exhibit (h)(2) to Post-Effective Amendment No. 44 to Registrants Registration Statement on
Form N-1A, filed on June 13, 2006).

(h)(3)

Notification of Additional Funds, dated February 28, 2007, pursuant to Master Services Agreement, dated as of March 15, 2004
(incorporated by reference to Exhibit (h)(3) to Post-Effective Amendment No. 50 to Registrants Registration Statement on
Form N-1A, filed on February 28, 2007).

(h)(4)

Notification of Additional Funds, dated May 8, 2007, pursuant to Master Services Agreement, dated as of March 15, 2004
(incorporated by reference to Exhibit (h)(4) to Post-Effective Amendment No. 56 to Registrants Registration Statement on
Form N-1A, filed on June 26, 2007).

(h)(5)

Notification of Additional Funds, dated June 15, 2007 pursuant to Master Services Agreement, dated as of March 15, 2004
(incorporated by reference to Exhibit (h)(5) to Post-Effective Amendment No. 56 to Registrants Registration Statement on
Form N-1A, filed on June 26, 2007).

(h)(6)

Notification of Additional Funds, dated March 7, 2008, pursuant to Master Services Agreement, dated as of March 15, 2004
(incorporated by reference to Exhibit (h)(6) to Post-Effective Amendment No. 64 to Registrants Registration Statement on
Form N-1A, filed on June 20, 2008).

(h)(7)

Notification of Additional Funds, dated December 16, 2009, pursuant to Master Services Agreement, dated as of March 15,
2004.
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(h)(8)

Letter Agreement, dated March 15, 2004, with State Street Bank and Trust Company (incorporated by reference to Exhibit
(h)(3) to Post-Effective Amendment No. 44 to Registrants Registration Statement on Form N-1A, filed on June 13, 2006).

(h)(9)

Letter Agreement, dated October 31, 2004, with State Street Bank and Trust Company (incorporated by reference to Exhibit
(h)(4) to Post-Effective Amendment No. 44 to Registrants Registration Statement on Form N-1A, filed on June 13, 2006).

(h)(10)

Letter Agreement, dated March 31, 2006, with State Street Bank and Trust Company (incorporated by reference to Exhibit
(h)(5) to Post-Effective Amendment No. 44 to Registrants Registration Statement on Form N-1A, filed on June 13, 2006).

(h)(11)

Letter Agreement, dated February 28, 2007, with State Street Bank and Trust Company (incorporated by reference to Exhibit
(h)(8) to Post-Effective Amendment No. 50 to Registrants Registration Statement on Form N-1A, filed on February 28, 2007).

(h)(12)

Letter Agreement, dated May 8, 2007, with State Street Bank and Trust Company (incorporated by reference to Exhibit (h)(10)
to Post-Effective Amendment No. 56 to Registrants Registration Statement on Form N-1A, filed on June 26, 2007).

(h)(13)

Letter Agreement, dated September 16, 2009, with State Street Bank and Trust Company (incorporated by reference to Exhibit
(h)(12) to Post-Effective Amendment No. 69 to Registrants Registration Statement on Form N-1A, filed on February 26,
2010).

(h)(14)

Transfer Agent Servicing Agreement by and among Calamos Investment Trust, Calamos Advisors Trust and U.S. Bancorp Fund
Services, LLC dated January 1, 2007 (incorporated by reference to Exhibit (h)(10) to Post-Effective Amendment No. 50 to
Registrants Registration Statement on Form N-1A, filed on February 28, 2007).

(h)(15)

Amendment to Transfer Agent Servicing Agreement dated May 8, 2007 (incorporated by reference to Exhibit (h)(13) to PostEffective Amendment No. 56 to Registrants Registration Statement on Form N-1A, filed on June 26, 2007).

(h)(16)

Amendment to Transfer Agent Servicing Agreement dated June 15, 2007 (incorporated by reference to Exhibit (h)(14) to PostEffective Amendment No. 56 to Registrants Registration Statement on Form N-1A, filed on June 26, 2007).

(h)(17)

Amendment to Transfer Agent Servicing Agreement dated March 7, 2008 (incorporated by reference to Exhibit (h)(16) to PostEffective Amendment No. 64 to Registrants Registration Statement on Form N-1A, filed on June 20, 2008).

(h)(18)

Amendment to Transfer Agent Servicing Agreement dated December 16, 2009.

(h)(19)

Internet Access Agreement with Firstar Mutual Fund Services, LLC, dated September 11, 2000 (incorporated herein by
reference to Exhibit (h)(3) to Post-Effective Amendment No. 24 to Registrants Registration Statement on Form N-1A, filed on
July 31, 2001).

(h)(20)

Amendment, dated March 30, 2006, to Internet Access Agreement with Firstar Mutual Fund Services, LLC, dated September
11, 2000 (incorporated by reference to Exhibit (h)(13) to Post-Effective Amendment No. 44 to Registrants Registration
Statement on Form N-1A, filed on June 13, 2006).

(h)(21)

Amendment, dated as of March 1, 2007, to Internet Access Agreement with Firstar Mutual Fund Services, LLC, dated
September 11, 2000 (incorporated by reference to Exhibit (h)(13) to Post-Effective Amendment No. 50 to Registrants
Registration Statement on Form N-1A, filed on February 28, 2007).

(h)(22)

Amendment, dated May 8, 2007, to Internet Access Agreement with Firstar Mutual Fund Services, LLC, dated September 11,
2000 (incorporated by reference to Exhibit (h)(18) to Post-Effective Amendment No. 56 to Registrants Registration Statement
on Form N-1A, filed on June 26, 2007).

(h)(23)

Amendment, dated June 15, 2007, to Internet Access Agreement with Firstar Mutual Fund Services, LLC, dated September 11,
2000 (incorporated by reference to Exhibit (h)(19) to Post-Effective Amendment No. 56 to Registrants Registration Statement
on Form N-1A, filed on June 26, 2007).

(h)(24)

Amendment, dated March 7, 2008, to Internet Access Agreement with Firstar Mutual Fund Services, LLC, dated September 11,
2000 (incorporated by reference to Exhibit (h)(22) to Post-Effective Amendment No. 64 to Registrants Registration Statement
on Form N-1A, filed on June 20, 2008).
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(h)(25)

Amendment, dated September 16, 2009, to Internet Access Agreement with Firstar Mutual Fund Services, LLC, dated
September 11, 2000 (incorporated by reference to Exhibit (h)(23) to Post-Effective Amendment No. 69 to Registrants
Registration Statement on Form N-1A, filed on February 26, 2010).

(h)(26)

Amendment, dated December 16, 2009, to Internet Access Agreement with Firstar Mutual Fund Services, LLC, dated
September 11, 2000.

(h)(27)

Administration Servicing Agreement with Firstar Mutual Fund Services, LLC, dated September 21, 2000 (incorporated herein
by reference to Exhibit (h)(4) to Post-Effective Amendment No. 24 to Registrants Registration Statement on Form N-1A, filed
on July 31, 2001).
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(h)(28)

Amendment, dated March 30, 2006, to Administration Servicing Agreement with Firstar Mutual Fund Services, LLC, dated
September 21, 2000 (incorporated by reference to Exhibit (h)(15) to Post-Effective Amendment No. 44 to Registrants
Registration Statement on Form N-1A, filed on June 13, 2006).

(h)(29)

Amendment, dated as of March 1, 2007, to Administration Servicing Agreement with Firstar Mutual Fund Services, LLC, dated
as of September 21, 2000 (incorporated by reference to Exhibit (h)(17) to Post-Effective Amendment No. 50 to Registrants
Registration Statement on Form N-1A, filed on February 28, 2007).

(h)(30)

Amendment, dated May 8, 2007, to Administration Servicing Agreement with Firstar Mutual Fund Services, LLC, dated
September 21, 2000 (incorporated by reference to Exhibit (h)(23) to Post-Effective Amendment No. 56 to Registrants
Registration Statement on Form N-1A, filed on June 26, 2007).

(h)(31)

Amendment, dated June 15, 2007, to Administration Servicing Agreement with Firstar Mutual Fund Services, LLC, dated
September 11, 2000 (incorporated by reference to Exhibit (h)(24) to Post-Effective Amendment No. 56 to Registrants
Registration Statement on Form N-1A, filed on June 26, 2007).

(h)(32)

Amendment, dated March 7, 2008, to Administration Servicing Agreement with Firstar Mutual Fund Services, LLC, dated
September 11, 2000 (incorporated by reference to Exhibit (h)(28) to Post-Effective Amendment No. 64 to Registrants
Registration Statement on Form N-1A, filed on June 20, 2008).

(h)(33)

Amendment, dated September 16, 2009, to Administration Servicing Agreement with Firstar Mutual Fund Services, LLC, dated
September 11, 2000 (incorporated by reference to Exhibit (h)(30) to Post-Effective Amendment No. 69 to Registrants
Registration Statement on Form N-1A, filed on February 26, 2010).

(h)(34)

Amendment, dated December 16, 2009, to Administration Servicing Agreement with Firstar Mutual Fund Services, LLC, dated
September 11, 2000.

(h)(35)

Use of Name Agreement, dated August 23, 1990 (incorporated herein by reference to Exhibit 9.5 to Post-Effective Amendment
No. 18 to Registrants Registration Statement on Form N-1A, filed on June 24, 1997).

(h)(36)

Amended and Restated Financial Accounting Services Agreement with Calamos Advisors LLC, dated December 13, 2004
(incorporated by reference to Exhibit (h)(17) to Post-Effective Amendment No. 47 to Registrants Registration Statement on
Form N-1A, filed on July 31, 2006).

(h)(37)

Amendment, dated March 30, 2006, to Amended and Restated Financial Accounting Services Agreement with Calamos
Advisors LLC, dated December 13, 2004 (incorporated by reference to Exhibit (h)(19) to Post-Effective Amendment No. 44 to
Registrants Registration Statement on Form N-1A, filed on June 13, 2006).

(h)(38)

Amendment, dated as of March 1, 2007, to Amended and Restated Financial Accounting Services Agreement with Calamos
Advisors LLC, dated December 13, 2004 (incorporated by reference to Exhibit (h)(22) to Post-Effective Amendment No. 50 to
Registrants Registration Statement on Form N-1A, filed on February 28, 2007).

(h)(39)

Amendment, dated May 8, 2007, to Amended and Restated Financial Accounting Services Agreement with Calamos Advisors
LLC, dated December 13, 2004 (incorporated by reference to Exhibit (h)(23) to Post-Effective Amendment No. 54 to
Registrants Registration Statement on Form N-1A, filed on May 16, 2007).

(h)(40)

Amendment, dated June 15, 2007, to Amended and Restated Financial Accounting Services Agreement with Calamos Advisors
LLC, dated December 13, 2004 (incorporated by reference to Exhibit (h)(30) to Post-Effective Amendment No. 56 to
Registrants Registration Statement on Form N-1A, filed on June 26, 2007).

(h)(41)

Amendment, dated March 7, 2008, to Amended and Restated Financial Accounting Services Agreement with Calamos Advisors
LLC, dated December 13, 2004 (incorporated by reference to Exhibit (h)(35) to Post-Effective Amendment No. 64 to
Registrants Registration Statement on Form N-1A, filed on June 20, 2008).

(h)(42)

Amendment, dated September 16, 2009, to Amended and Restated Financial Accounting Services Agreement with Calamos
Advisors LLC, dated December 13, 2004 (incorporated by reference to Exhibit (h)(38) to Post-Effective Amendment No. 69 to
Registrants Registration Statement on Form N-1A, filed on February 26, 2010).
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(h)(43)

Amendment, dated December 16, 2009, to Amended and Restated Financial Accounting Services Agreement with Calamos
Advisors LLC, dated December 13, 2004 (incorporated by reference to Exhibit (h)(39) to Post-Effective Amendment No. 69 to
Registrants Registration Statement on Form N-1A, filed on February 26, 2010).

(h)(44)

Addendum to Transfer Agent Servicing Agreement dated October 22, 2008 (incorporated by reference to Exhibit (h)(36) to
Post-Effective Amendment No. 66 to Registrants Registration Statement on Form N-1A, filed on February 27, 2009).

(h)(45)

Amendment to Transfer Agent Servicing Agreement dated January 16, 2009 (incorporated by reference to Exhibit (h)(37) to
Post-Effective Amendment No. 66 to Registrants Registration Statement on Form N-1A, filed on February 27, 2009).

(h)(46)

Amendment to Transfer Agent Servicing Agreement dated September 16, 2009 (incorporated by reference to Exhibit (h)(42) to
Post-Effective Amendment No. 69 to Registrants Registration Statement on Form N-1A, filed on February 26, 2010).

(h)(47)

Expense Limitation Agreement, dated December 16, 2009, with Calamos Advisors LLC (incorporated by reference to Exhibit
(h)(43) to Post-Effective Amendment No. 69 to Registrants Registration Statement on Form N-1A, filed on February 26,
2010).

(i)(1)

Opinion and Consent of K&L Gates LLP.
6
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(j)

Consent of Independent Registered Public Accounting Firm.

(k)

None.

(l)(1)

Subscription Agreement  Calamos Global Convertible Fund, dated June 11, 1996 (incorporated herein by reference to
Exhibit 13.5 to Post-Effective Amendment No. 14 to Registrants Registration Statement on Form N-1A, filed June 24, 1996).

(l)(2)

Subscription Agreement  Calamos Convertible Growth and Income Fund, dated July 5, 1988 (incorporated herein by reference
to Exhibit (13.1) to Post-Effective Amendment No. 18 to Registrants Registration Statement on Form N-1A, filed on June 24,
1997).

(l)(3)

Subscription Agreement  Calamos Market Neutral Fund and Calamos Growth Fund (incorporated herein by reference to
Exhibit (13.3) to Post-Effective Amendment No. 18 to Registrants Registration Statement on Form N-1A, filed on June 24,
1997).

(l)(4)

Subscription Agreement  Calamos High Yield Fund, dated July 27, 1999 (incorporated herein by reference to Exhibit (l) to
Post-Effective Amendment No. 21 to Registrants Registration Statement on Form N-1A, filed on July 30, 2000).

(l)(5)

Subscription Agreement  Calamos Value Fund, dated December 28, 2001 (incorporated herein by reference to Exhibit (l)(6) to
Post-Effective Amendment No. 29 to Registrants Registration Statement on Form N-1A, filed on May 31, 2002).

(l)(6)

Subscription Agreement  Calamos Blue Chip Fund, dated September 24, 2003 (incorporated by reference to Exhibit (l)(7) to
Post-Effective Amendment No. 34 to Registrants Registration Statement on Form N-1A, filed on November 28, 2003).

(l)(7)

Subscription Agreement  Calamos International Growth Fund, dated December 13, 2004, with Calamos Holdings LLC
(incorporated herein by reference to Exhibit (l)(8) to Post-Effective Amendment No. 41 to Registrants Registration Statement
on Form N-1A, filed July 28, 2005).

(l)(8)

Subscription Agreement  Calamos International Growth Fund, dated December 13, 2004, with Calamos Family Partners Inc.
(incorporated herein by reference to Exhibit (l)(9) to Post-Effective Amendment No. 41 to Registrants Registration Statement
on Form N-1A, filed July 28, 2005).

(l)(9)

Subscription Agreement  Calamos Global Equity Fund, dated as of March 1, 2007, with Calamos Advisors LLC (incorporated
by reference to Exhibit (l)(10) to Post-Effective Amendment No. 50 to Registrants Registration Statement on Form N-1A, filed
on February 28, 2007).

(l)(10)

Form of Subscription Agreement  Calamos 130/30 Equity Fund, dated as of June 20, 2008, with Calamos Advisors LLC
(incorporated by reference to Exhibit (l)(10) to Post-Effective Amendment No. 64 to Registrants Registration Statement on
Form N-1A, filed on June 20, 2008).

(l)(11)

Form of Subscription Agreement with Calamos Advisors LLC, relating to Calamos New World Growth Fund (incorporated by
reference to Exhibit (l)(11) to Post-Effective Amendment No. 65 to Registrants Registration Statement on Form N-1A, filed on
June 30, 2008).

(l)(12)

Form of Subscription Agreement with Calamos Advisors LLC, relating to Calamos Discovery Growth Fund.
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(m)

Eighth Amended and Restated Distribution Plan, effective as of December 16, 2009.

(n)

Plan Pursuant to Rule 18f-3(d) under the Investment Company Act of 1940, as amended and restated as of March 26, 2010.

(o)

[Item Omitted].

(p)

Code of Ethics of Registrant, its investment adviser, distributor and affiliated entities, dated March 17, 2009 (incorporated by
reference to Exhibit (p) to Post-Effective Amendment No. 69 to Registrants Registration Statement on Form N-1A, filed on
February 26, 2010).

(q)

Powers of Attorney.

ITEM 29. PERSONS CONTROLLED BY OR UNDER COMMON CONTROL WITH THE REGISTRANT.
The information in the prospectus, under the captions Who manages the funds? and in the Statement of Additional Information under the
caption Management and Certain Shareholders is incorporated herein by reference.
ITEM 30. INDEMNIFICATION.
Article VI of the Second Amended Agreement and Declaration of Trust of Registrant (Exhibit (a) to this registration statement, which is
incorporated herein by reference) provides that the Trust shall indemnify (from the assets of the Sub-Trust or Sub-Trusts in question) each of
its Trustees and officers (including persons who serve at the Trusts request as directors, officers or trustees of another organization in which
the Trust has any interest as a shareholder, creditor or otherwise (hereinafter referred to as a Covered Person)) against all liabilities,
including but not limited to amounts paid in satisfaction of judgments, in compromise or as fines and penalties, and expenses, including
reasonable accountants and counsel fees, incurred by any Covered Person in connection with the defense or disposition of any action, suit or
other proceeding, whether civil or criminal, before any court or administrative or legislative body, in which such Covered Person may be or
may have been involved as a party or otherwise or with which such person may be or may have been threatened, while in office or thereafter,
by reason of being or having been such a Trustee or officer, director or trustee, except with respect to any matter as to which it has been
determined, in one of the manners described below, that such Covered Person (i) did not act in good faith in the reasonable belief that such
Covered Persons action was in or not opposed to the best interests of the Trust or (ii) had acted with willful misfeasance, bad faith, gross
negligence or reckless disregard of the duties involved in the conduct of such Covered Persons office (either and both of the conduct
described in (i) and (ii) being referred to hereafter as Disabling Conduct).
A determination that a Covered Person is entitled to indemnification despite allegations of Disabling Conduct may be made by (i) a final
decision on the merits by a court or other body before
8
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whom the proceeding was brought that the person to be indemnified was not liable by reason of Disabling Conduct, (ii) dismissal of a court
action or an administrative proceeding against a Covered Person for insufficiency of evidence of Disabling Conduct, or (iii) a reasonable
determination, based upon a review of the facts, that the indemnitee was not liable by reason of Disabling Conduct by (a) a vote of a majority
of a quorum of Trustees who are neither interested persons of the Trust as defined in section 2(a)(19) of the Investment Company Act of
1940 nor parties to the proceeding, or (b) an independent legal counsel in a written opinion.
Expenses, including accountants and counsel fees so incurred by any such Covered Person (but excluding amounts paid in satisfaction of
judgments, in compromise or as fines or penalties), may be paid from time to time in advance of the final disposition of any such action, suit
or proceeding, provided that the Covered Person shall have undertaken to repay the amounts so paid to the Sub-Trust in question if it is
ultimately determined that indemnification of such expenses is not authorized under this Article VI and (i) the Covered Person shall have
provided security for such undertaking, (ii) the Trust shall be insured against losses arising by reason or any lawful advances, or (iii) a
majority of a quorum of the disinterested Trustees who are not a party to the proceeding, or an independent legal counsel in a written opinion,
shall have determined, based on a review of readily available facts (as opposed to a full trial-type inquiry), that there is reason to believe that
the Covered Party ultimately will be found to be entitled to indemnification.
The registrant, its trustees and officers, its investment adviser, the other investment companies advised by the adviser and certain persons
affiliated with them are insured, within the limits and subject to the limitations of the insurance, against certain expenses in connection with
the defense of actions, suits or proceedings, and certain liabilities that might be imposed as a result of such actions, suits or proceedings. The
insurance expressly excludes coverage for any trustee or officer whose personal dishonesty, fraudulent breach of trust, lack of good faith, or
intention to deceive or defraud has been finally adjudicated or may be established or who willfully fails to act prudently.
Insofar as indemnification for liabilities arising under the Securities Act of 1933 (the Securities Act) may be permitted to trustees,
officers, and controlling persons of the Registrant pursuant to the foregoing provisions, or otherwise, the Registrant has been advised that in
the opinion of the Securities and Exchange Commission such indemnification is against public policy as expressed in the Securities Act and is,
therefore, unenforceable. In the event that a claim for indemnification against such liabilities (other than the payment by the Registrant of
expenses incurred or paid by a trustee, officer, or controlling person of the Registrant in the successful defense of any action, suit, or
proceeding) is asserted by such trustee, officer, or controlling person in connection with the securities being registered, the Registrant will,
unless in the opinion of its counsel the matter has been settled by controlling precedent, submit to a court of appropriate jurisdiction the
question whether such indemnification by it is against public policy as expressed in the Securities Act and will be governed by the final
adjudication of such issue.
ITEM 31. BUSINESS AND OTHER CONNECTION OF THE INVESTMENT ADVISER.
The information in the Statement of Additional Information under the caption Management  Trustees and Officers is incorporated by
reference.
ITEM 32. PRINCIPAL UNDERWRITERS.
(a)

Calamos Financial Services LLC (CFS) serves as principal underwriter for the Calamos Investment Trust and Calamos Advisors
Trust.

(b)

Information on the officers of CFS is set forth below. CFS has no directors. The principal business address for all named individuals is
2020 Calamos Court, Naperville, Illinois 60563.
9
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(2)
POSITIONS AND OFFICES
WITH UNDERWRITER

(1)
NAME

(3)
POSITIONS AND OFFICES
WITH REGISTRANT

John P. Calamos, Sr.

Chief Executive Officer

President and Principal
Executive Officer

Nick P. Calamos

Senior Executive Vice President

Vice President

John P. Calamos, Jr.

Executive Vice President

None

James J. Boyne

Senior Vice President, General Counsel and Secretary;
and Chief Operating Officer-Distribution

Vice President

Nimish S. Bhatt

Senior Vice President, Director of Operations

Vice President and Chief
Financial Officer

Randall T. Zipfel

Senior Vice President, Chief
Operations Officer-Investments

None

Cristina Wasiak

Senior Vice President and Chief Financial Officer

None

Mark C. Infanger

Vice President, Corporate
Controller

None

James P. Shields

Acting Chief Compliance Officer

None

(c)

There are no commissions or other compensation received from the Registrant directly or indirectly, by any principal underwriter who is
not an affiliated person of the Registrant or an affiliated person of an affiliated person.

ITEM 33. LOCATION OF ACCOUNTS AND RECORDS.
All such accounts, books, and other documents are maintained at the offices of the Registrant, at the offices of the Registrants investment
manager, Calamos Advisors LLC, and CFS, the Registrants principal underwriter, 2020 Calamos Court, Naperville, Illinois 60563, at the
offices of the custodian,
10
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State Street Bank and Trust Company, 200 Clarendon Street, P.O. Box 9130, Boston, MA, 02117-9130, or at the offices of the transfer agent,
U.S. Bancorp Fund Services, LLC, P.O. Box 701, Milwaukee, WI 53201.
ITEM 34. MANAGEMENT SERVICES.
None.
ITEM 35. UNDERTAKINGS.
None.
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SIGNATURES
Pursuant to the requirements of the Securities Act of 1933, as amended, and the Investment Company Act of 1940, as amended, the
Registrant hereby certifies that it meets all of the requirements for effectiveness of this post-effective amendment pursuant to Rule 485(b)
under the Securities Act of 1933, as amended, and has duly caused this amendment to the registration statement to be signed on its behalf by
the undersigned, thereunto duly authorized, in the City of Naperville, and State of Illinois on the 1st day of June, 2010.
CALAMOS INVESTMENT TRUST
By /s/ John P. Calamos
John P. Calamos
President
Pursuant to the requirements of the Securities Act of 1933, as amended, this post-effective amendment to the registration statement has
been signed below by the following persons in the capacities and on the date indicated.
Name

Title

/s/ John P. Calamos
John P. Calamos

Trustee and President
(principal executive officer)

/s/ Weston W. Marsh *
Weston W. Marsh

Trustee

/s/ John E. Neal *
John E. Neal

Trustee

/s/ William R. Rybak *
William R. Rybak

Trustee

/s/ Stephen B. Timbers *
Stephen B. Timbers

Trustee

/s/ David D. Tripple *
David D. Tripple

Trustee

/s/ Nimish S. Bhatt
Nimish S. Bhatt

Vice President
(chief financial officer)

*

Stathy Darcy signs this document pursuant to powers of attorney filed herewith.
By /s/ Stathy Darcy
Stathy Darcy
Secretary
12
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Date

)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)

June 1, 2010

Exhibit (a)(16)
CALAMOS INVESTMENT TRUST
AMENDMENT NO. 15
TO
THE THIRD AMENDED AND RESTATED AGREEMENT
AND DECLARATION OF TRUST
AMENDMENT NO. 15 to the Third Amended and Restated Agreement and Declaration of Trust dated as of March 30, 2006, as amended
(the Declaration of Trust) of Calamos Investment Trust (the Trust), made as of the 25th day of March, 2010.
WITNESSETH:
WHEREAS, Article VII, Section 7.3 of the Declaration of Trust provides that the Declaration of Trust may be amended at any time, so
long as such amendment does not adversely affect the rights of any shareholder and so long as such amendment is not in contravention of
applicable law, including the Investment Company Act of 1940, as amended, by an instrument in writing signed by an officer of the Trust
pursuant to a vote of a majority of the Trustees; and
WHEREAS, Article IV, Section 4.1 of the Declaration of Trust provides that the Trustees of the Trust may establish and designate SubTrusts of the Trust and classes thereof; and
WHEREAS, the Trustees have previously established and designated thirteen Sub-Trusts of the Trust (the Series), being Calamos
Convertible Fund; Calamos Growth and Income Fund; Calamos Global Growth and Income Fund; Calamos Growth Fund; Calamos Market
Neutral Income Fund; Calamos High Yield Fund; Calamos Value Fund; Calamos Blue Chip Fund; Calamos International Growth Fund;
Calamos Multi-Fund Blend; Calamos Global Equity Fund; Calamos Total Return Bond Fund; Calamos Evolving World Growth Fund; and
Calamos Discovery Growth Fund;
WHEREAS, on March 25, 2010, the Trustees voted unanimously to (i) designate a new class, Class B, for Calamos Discovery Growth
Fund; and (iii) authorize the Secretary to execute and file this Amendment No. 15 to the Declaration of Trust (the Amendment);
NOW, THEREFORE, effective March 31, 2010, the Declaration of Trust is hereby amended as follows:
1. The first paragraph of Article IV, Section 4.2 (other than subsections (a) through (m) thereof) of the Declaration of Trust is hereby
amended to read in pertinent part as follows:
Section 4.2 Establishment and Designation of Sub-Trusts and Classes. Without limiting the authority of the Trustees set forth in
Section 4.1 to establish and designate any further Sub-Trusts, the Trustees hereby establish and designate fourteen Sub-Trusts:
Calamos Blue Chip Fund
Calamos Convertible Fund
Calamos Growth and Income Fund
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Calamos Global Growth and Income Fund
Calamos Growth Fund
Calamos Market Neutral Income Fund
Calamos High Yield Fund
Calamos Value Fund
Calamos International Growth Fund
Calamos Multi-Fund Blend
Calamos Global Equity Fund
Calamos Total Return Bond Fund
Calamos Evolving World Growth Fund
Calamos Discovery Growth Fund
each of which shall have five classes of Shares, designated Class A, Class B, Class C, Class I and Class R, or such classes as may from
time to time be established and designated. The Shares of such Sub-Trusts and any Shares of any further Sub-Trust or class that may
from time to time be established and designated by the Trustees shall (unless the Trustees otherwise determine with respect to some
further Sub-Trust or class at the time of establishing and designating the same) have the following relative rights and preferences;
The undersigned hereby certifies that Amendment No. 15 to the Third Amended and Restated Agreement and Declaration of Trust set forth
above has been duly adopted in accordance with the provisions of the Declaration of Trust.
IN WITNESS WHEREOF, the undersigned has hereto set his hand as of the day and year first above written.
By: /s/ Stathy Darcy
Name: Stathy Darcy
Title: Secretary
2
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Exhibit (d)(12)
CALAMOS INVESTMENT TRUST
March 26, 2010
Calamos Advisors LLC
2020 Calamos Court
Naperville, Illinois 60563
Ladies and Gentlemen:
Re:

Management Agreement

Pursuant to paragraph 1(b) of the Management Agreement (the Agreement) between Calamos Investment Trust and Calamos Advisors LLC
dated December 13, 2004, as amended, we hereby notify you that the board of trustees of Calamos Investment Trust have established an
additional sub-trust, designated Calamos Discovery Growth Fund (the New Fund), and have appointed you as Manager to act as manager
and investment adviser to that Sub-Trust on the terms and conditions set forth in the Agreement, except that the advisory fee applicable to the
New Fund shall be calculated as follows:
The base fee rate shall be at the annual rate of 1.00% of the first $500 million of the average daily net assets; 0.90% of the next
$500 million of the average daily net assets; and 0.80% in excess of $1 billion.
Please sign below to evidence the acceptance of your appointment as Manager for the Sub-Trust designated Calamos Discovery Growth
Fund, as set forth above and in the Agreement.
Very truly yours,
CALAMOS INVESTMENT TRUST
By: /s/ Stathy Darcy
Stathy Darcy
Secretary
Appointment as Manager for the Sub-Trust designated Calamos Discovery Growth Fund, as set forth above and in the Agreement is
accepted this ___day of March 2010.
CALAMOS ADVISORS LCC
By: /s/ Nimish S. Bhatt
Nimish S. Bhatt
Senior Vice President, Director of Operations
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Exhibit (d)(13)
CALAMOS INVESTMENT TRUST
March 26, 2010
Calamos Advisors LLC
2020 Calamos Court
Naperville, Illinois 60563
Ladies and Gentlemen:
Re:

Management Agreement

This letter confirms that effective March 26, 2010, Calamos Investment Trust (the Trust) and Calamos Advisors LLC (CAL) have
mutually agreed that the Schedule A to the Management Agreement between the Trust and CAL dated December 13, 2004 has been amended
and replaced by Schedule A attached hereto.
Please sign below to confirm our mutual agreement.
Very truly yours,
CALAMOS INVESTMENT TRUST
By

/s/ Stathy Darcy
Name: Stathy Darcy
Title:
Secretary

Amended Advisory Fee Schedule as reflected in Schedule A attached hereto, accepted this 26th day of March, 2010.
CALAMOS ADVISORS LLC
By

/s/ Nimish S. Bhatt
Name: Nimish S. Bhatt
Title:
Senior Vice President, Director of Operations
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SCHEDULE A
ADVISORY FEE SCHEDULE
Growth Fund
Monthly Average Net Assets

Monthly Fee Rate

Up to and including $500 million
Above $500 million up to and including $1 billion
Above $1 billion up to and including $6 billion
Above $6 billion up to and including $11 billion
Above $11 billion up to and including $16 billion
Above $16 billion up to and including $21 billion
Above $21 billion up to and including $26 billion
Above $26 billion

1/12 of 1.00%
1/12 of 0.90%
1/12 of 0.80%
1/12 of 0.78%
1/12 of 0.76%
1/12 of 0.74%
1/12 of 0.72%
1/12 of 0.70%

Convertible Fund, Growth and Income Fund, High Yield Fund and Market Neutral Income Fund
Monthly Average Net Assets

Monthly Fee Rate

Up to and including $500 million
Above $500 million up to and including $1 billion
Above $1 billion

1/12 of 0.75%
1/12 of 0.70%
1/12 of 0.65%

International Growth Fund, Value Fund, Blue Chip Fund, Global Growth and Income Fund and Global Equity Fund
Monthly Average Net Assets

Monthly Fee Rate

Up to and including $500 million
Above $500 million up to and including $1 billion
Above $1 billion up to and including $6 billion
Above $6 billion up to and including $11 billion
Above $11 billion up to and including $16 billion

1/12 of 1.00%
1/12 of 0.95%
1/12 of 0.90%
1/12 of 0.88%
1/12 of 0.86%
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Monthly Average Net Assets

Monthly Fee Rate

Above $16 billion up to and including $21 billion
Above $21 billion up to and including $26 billion
Above $26 billion

1/12 of 0.84%
1/12 of 0.82%
1/12 of 0.80%

Total Return Bond Fund
Monthly Average Net Assets

Monthly Fee Rate

Up to and including $500 million
Above $500 million up to and including $1 billion
Above $1 billion up to and including $6 billion
Above $6 billion up to and including $11 billion
Above $11 billion up to and including $16 billion
Above $16 billion up to and including $21 billion
Above $21 billion up to and including $26 billion
Above $26 billion

1/12 of 0.55%
1/12 of 0.53%
1/12 of 0.51%
1/12 of 0.49%
1/12 of 0.48%
1/12 of 0.47%
1/12 of 0.46%
1/12 of 0.45%

Evolving World Growth Fund
Monthly Average Net Assets

Monthly Fee Rate

Up to and including $500 million
Above $500 million up to and including $1 billion
Above $1 billion up to and including $6 billion
Above $6 billion up to and including $11 billion
Above $11 billion up to and including $16 billion
Above $16 billion up to and including $21 billion
Above $21 billion up to and including $26 billion
Above $26 billion

1/12 of 1.10%
1/12 of 1.05%
1/12 of 1.00%
1/12 of 0.98%
1/12 of 0.96%
1/12 of 0.94%
1/12 of 0.92%
1/12 of 0.90%

Calamos Discovery Growth Fund
Monthly Average Net Assets

Monthly Fee Rate

Up to and including $500 million
Above $500 million up to and including $1 billion
Above $1 billion

1/12 of 1.00%
1/12 of 0.90%
1/12 of 0.80%
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International Growth Fund Performance Adjustment:
In addition, for International Growth Fund only, the advisory fee shall equal the base fee (shown above) adjusted by the following
performance adjustment, if any:
The base fee shall be either increased or decreased by a performance fee adjustment at the rate of 1/12th of 0.03% of the Funds average
net assets over the preceding rolling Performance Period for each 1% increment amount by which the Fund outperforms or underperforms
its benchmark, MSCI EAFE Growth Index (Index) over such period and rounded to the nearest 0.01%, subject to a maximum increase or
decrease of 0.30% of average net assets calculated over such period.
The initial Performance Period is the period commencing on the first full calendar month following Funds commencement of operations.
During the first eleven months of the initial Performance Period, there will be no performance adjustment. Starting with the twelfth month
of the period, the performance adjustment will take effect. Following the twelfth month a new month will be added to the Performance
Period until the Performance Period equals 36 months. Thereafter, the Performance Period will consist of the current month plus the
previous 35 months.
The investment performance of the Fund will be the sum of:
(1) the change in the Funds net asset value (NAV) per share during the Performance Period; plus
(2) the value of the Funds cash distributions per share accumulated to the end of the Performance Period; plus
(3) the value of capital gains taxes per share paid or payable on undistributed realized long-term capital gains accumulated to the end of
the Performance Period;
expressed as a percentage of the Funds NAV per share at the beginning of the Performance Period. For this purpose, the value of
distributions per share of realized capital gains, of dividends per share paid from investment income and of capital gains taxes per share
paid or payable on undistributed realized long-term capital gains shall be treated as reinvested in shares of the Fund at the NAV in effect at
the close of business on the record date for the payment of such distributions and dividends and the date on which provision is made for
such taxes, after giving effect to such distributions, dividends and taxes.
The investment record of the Index will be the sum of:
(1) the change in the level of the Index during the Performance Period; plus
(2) the value, computed consistently with the Index, of cash distributions made by companies whose securities comprise the Index
accumulated to the end of the Performance Period; expressed as a percentage of the Index level at the beginning of the Performance
Period. For this purpose, cash distributions on the securities which comprise the Index shall be treated as reinvested in the index at least
as frequently as the end of each calendar quarter following the payment of the dividend.
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Global Equity Fund Performance Adjustment:
In addition, for Global Equity Fund only, the advisory fee shall equal the base fee (shown above) adjusted by the performance adjustment
fee, if any:
The base fee shall be either increased or decreased by a performance fee adjustment at the rate of 1/12th of 0.03% of the Funds average
net assets over the preceding rolling Performance Period for each 1% increment amount by which the Fund outperforms or underperforms
its benchmark, MSCI World Index ($US) (Index) over such period and rounded to the nearest 0.01%, subject to a maximum increase or
decrease of 0.30% of average net assets calculated over such period.
The initial Performance Period is the period commencing on the first day of the first full calendar month following the Funds
commencement of operations. During the first eleven months of the initial Performance Period for the Fund, there will be no performance
adjustment. Starting with the twelfth month of the period, the performance adjustment will take effect. Following the twelfth month a new
month will be added to the Performance Period until the Performance Period equals 36 months. Thereafter, the Performance Period will
consist of the current month plus the previous 35 months.
The investment performance of the Fund will be the sum of:
(1) the change in the Funds net asset value (NAV) per Class A share during the Performance Period; plus
(2) the value of the Funds cash distributions per Class A share accumulated to the end of the Performance Period; plus
(3) the value of capital gains taxes per share paid or payable on undistributed realized long-term capital gains accumulated to the end of
the Performance Period;
expressed as a percentage of the Funds NAV per Class A share at the beginning of the Performance Period. For this purpose, the value of
distributions per share of realized capital gains, of dividends per Class A share paid from investment income and of capital gains taxes per
share paid or payable on undistributed realized long-term capital gains shall be treated as reinvested in Class A shares of the Fund at the
NAV in effect at the close of business on the record date for the payment of such distributions and dividends and the date on which
provision is made for such taxes, after giving effect to such distributions, dividends and taxes.
The investment record of the Index will be the sum of:
(1) the change in the level of the Index during the Performance Period; plus
(2) the value, computed consistently with the Index, of cash distributions made by companies whose securities comprise the Index
accumulated to the end of the Performance Period; expressed as a percentage of the Index level at the beginning of the Performance
Period. For this purpose, cash distributions on the securities that comprise the Index shall be treated as reinvested in the index at least as
frequently as the end of each calendar quarter following the payment of the dividend.
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Exhibit (D)(2)
CALAMOS INVESTMENT TRUST
ORGANIZATIONAL EXPENSES AGREEMENT
CALAMOS INVESTMENT TRUST, a Massachusetts business trust (the Trust), and CALAMOS ADVISORS LLC, a Delaware limited
liability company (CALAMOS ADVISORS), in consideration for the engagement by CALAMOS ADVISORS as the investment adviser
for the series of the Trust designated Calamos Discovery Growth Fund (the New Fund) pursuant to a separate agreement, agree as follows:
1. Advancement of Expenses. CALAMOS ADVISORS shall pay all of the New Funds organizational expenses, including but not
limited to initial registration fees and fees for services rendered prior to commencement of the initial public offering of shares.
2. Reimbursement of Expenses. The New Fund shall reimburse CALAMOS ADVISORS for such expenses advanced on the New Funds
behalf upon receiving a request from CALAMOS ADVISORS seeking reimbursement.
3. Obligation of the Trust. This agreement is executed by an officer of the Trust on the Trusts behalf and not individually. The
obligations of this agreement with respect to the New Fund are binding only upon the New Funds assets and property and not upon the
Trusts trustees, officers or shareholders individually. The Declaration of Trust under which the Trust was organized and operates is on file
with the Secretary of the Commonwealth of Massachusetts.
Dated:

December 16, 2009

CALAMOS INVESTMENT TRUST

CALAMOS ADVISORS LLC

By
Name:
Title:

By
Name:
Title:

/s/ Stathy Darcy
Stathy Darcy
Secretary

/s/ Nimish S. Bhatt
Nimish S. Bhatt
Senior Vice President, Director of Operations
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Exhibit (G)(2)
State Street Bank and Trust Company
1200 Crown Colony Drive
Crown Colony Office Park
Quincy, MA 02169
Attention: Matthew H. Malkasian, Vice President
Re:

New Series of Shares

Ladies and Gentlemen:
Please be advised that Calamos Investment Trust (the Fund) has established one new series of shares to be known as Calamos Discovery
Growth Fund (the New Series).
In accordance with Section 19.6 (Additional Portfolios) of the Master Custodian Agreement dated as of September 11, 2009 (the
Agreement) between each management investment company identified on Appendix A thereto and State Street Bank and Trust Company,
the undersigned Fund hereby requests that your bank act as Custodian for the aforementioned New Series under the terms of the Agreement.
Kindly indicate your acceptance of the foregoing by executing two copies of this letter agreement, returning one to the Fund and retaining one
for your records.
Sincerely,
Calamos Investment Trust
By:
Name:
Title:

/s/ Nimish S. Bhatt
Nimish S. Bhatt
Vice President, Chief Financial Officer

Agreed and Accepted:
STATE STREET BANK AND TRUST COMPANY
By:
Name:
Title:

/s/ Joseph C. Antonellis
Joseph C. Antonellis
Vice Chairman

Effective Date:

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

Exhibit (h)(7)
December 16, 2009
State Street Bank and Trust Company
225 Franklin Street
Boston, MA 02110
Attention: Matt Malkasian, Vice President
Thresa B. Dewar, Vice President
Re: Calamos Investment Trust(the Fund)
Ladies and Gentlemen:
Please be advised that the undersigned Fund has established a new series of shares to be known as Calamos Discovery Growth Fund (the
Additional Portfolio).
In accordance with Section 8.6, the Additional Portfolio provision, of the Master Services Agreement by and among each registered
management investment company party thereto, including the Fund (collectively, the Funds), and State Street Bank and Trust Company
(State Street) dated as of March 15, 2004, as amended (the Agreement), the undersigned Fund hereby requests that State Street act as
Agent for the Additional Portfolios under the terms and conditions of the Agreement. In connection with such request: (i) the undersigned
Fund hereby confirms to you, as of the date hereof, its representations and warranties set forth in Section 4.2 of the Agreement; and (ii) for the
avoidance of doubt, the undersigned Funds do hereby acknowledge and confirm to State Street that the letter agreement dated March 31, 2006
(Third Side Letter) by and among the Funds and State Street shall also apply to the Additional Portfolio and the Additional Portfolio and the
Funds agree to be bound by all of the terms and conditions of the Third Side Letter.
Kindly indicate your acceptance of the foregoing by executing two copies of this letter agreement, returning one to the Funds and retaining
one for your records.
Sincerely,
CALAMOS INVESTMENT TRUST
on behalf of:
Calamos Discovery Growth Fund
By:
/s/ Nimish Bhatt
Name: Nimish Bhatt
Title: Vice President, Chief Financial Officer, Duly Authorized
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Calamos Additional Portfolio Letter
December 16, 2009
Page 2
Each Registered Management Investment Company
Party to the Agreement and Third Side Letter
By:
/s/ Stathy Darcy
Name: Stathy Darcy
Title: Secretary
Agreed and Accepted:
STATE STREET BANK AND TRUST COMPANY
By:
/s/ Joseph C. Antonellis
Name: Joseph C. Antonellis
Title: Vice Chairman
Effective Date: February 10, 2010
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Exhibit (h)(18)
Calamos Investment Trust
Amendment to Transfer Agent Servicing Agreement
THIS AMENDMENT dated as of this 16th day of December, 2009 to the Transfer Agent Servicing Agreement, dated as of January 1,
2007, as amended May 8, 2007, June 15, 2007, March 7, 2008 and October 22, 2008, January 16, 2009, June 17, 2009, September 16, 2009
(the Agreement), is entered into by and among CALAMOS INVESTMENT TRUST, a Massachusetts business trust, CALAMOS
ADVISORS TRUST, a Massachusetts business trust (collectively the Trusts), and U.S. BANCORP FUND SERVICES, LLC, a
Wisconsin limited liability company (USBFS).
In consideration of the mutual covenants and agreements contained herein, the parties agree to the following amendments to the
Agreement:
1. Exhibit A of the Agreement is hereby changed as follows:
The Calamos Fund Complex shall mean:
Calamos Investment Trust
Calamos Growth Fund
Calamos Blue Chip Fund
Calamos Value Fund
Calamos Growth & Income Fund
Calamos International Growth Fund
Calamos Global Growth & Income Fund
Calamos High Yield Fund
Calamos Convertible Fund
Calamos Market Neutral Income Fund
Calamos Multi-Fund Blend
Calamos Global Equity Fund
Calamos Total Return Bond Fund
Calamos Evolving World Growth Fund
Calamos Discovery Growth Fund
Calamos Advisors Trust
Calamos Growth and Income Portfolio
2. All other terms of the Agreement shall remain in full force and effect. If the terms of the Agreement and this Amendment conflict, the
terms of this Amendment shall govern.
[SIGNATURE PAGE FOLLOWS]
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Each party represents that the undersigned has full power and authority to execute this Amendment and bind such party according to the
terms herein.
Dated: December 16, 2009

Calamos Investment Trust

U.S. Bancorp Fund Services LLC

By: /s/ Stathy Darcy
Name: Stathy Darcy
Title: Secretary

By: /s/ Ian Martin
Name: Ian Martin
Title: Executive Vice President

Calamos Advisors Trust
By: /s/ Stathy Darcy
Name: Stathy Darcy
Title: Secretary
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Exhibit (h)(26)
Calamos Investment Trust
Amendment to Internet Access Agreement
This is an amendment (the Amendment) to the Internet Access Agreement, dated September 11, 2000, by and between Calamos
Investment Trust and U.S. Bancorp Fund Services, LLC, (as amended, restated, modified or supplemented from time to time, collectively, the
Agreement).
In consideration of the mutual covenants and agreements contained herein, the parties agree to the following amendments to the
Agreement:
(1)

The separate series of Calamos Investment Trust set forth on each of Exhibit A and Exhibit B of the Agreement are hereby replaced
with the following:
Name of Series
Calamos Growth Fund
Calamos Blue Chip Fund
Calamos Value Fund
Calamos Growth and Income Fund
Calamos International Growth Fund
Calamos Global Growth and Income Fund
Calamos High Yield Fund
Calamos Convertible Fund
Calamos Market Neutral Income Fund
Calamos Multi-Fund Blend
Calamos Global Equity Fund
Calamos Total Return Bond Fund
Calamos Evolving World Growth Fund
Calamos Discovery Growth Fund

All other terms of the Agreement shall remain in full force and effect. If the terms of the Agreement and this Amendment conflict, the
terms of this Amendment shall govern.
Each party represents that the undersigned has full power and authority to execute this Amendment and bind such party according to the
terms herein.
Dated: December 16, 2009
Calamos Investment Trust

U.S. Bancorp Fund Services, LLC

By: /s/ Stathy Darcy
Name: Stathy Darcy
Title: Secretary

By: /s/ Ian Martin
Name:Ian Martin
Title: Executive Vice President
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Exhibit (h)(34)
CALAMOS INVESTMENT TRUST
Amendment to Administration Servicing Agreement
This is an amendment (the Amendment) to the Administration Servicing Agreement, dated September 21, 2000, by and between
Calamos Investment Trust and U.S. Bancorp Fund Services, LLC, (as amended, restated, modified or supplemented from time to time,
collectively, the Agreement).
In consideration of the mutual covenants and agreements contained herein, the parties agree to the following amendments to the
Agreement:
1.

The separate series of Calamos Investment Trust set forth on Exhibit A of the Agreement are hereby replaced with the following:
Name of Series
Calamos Growth Fund
Calamos Blue Chip Fund
Calamos Value Fund
Calamos Growth and Income Fund
Calamos International Growth Fund
Calamos Global Growth and Income Fund
Calamos High Yield Fund
Calamos Convertible Fund
Calamos Market Neutral Income Fund
Calamos Multi-Fund Blend
Calamos Global Equity Fund
Calamos Total Return Bond Fund
Calamos Evolving World Growth Fund
Calamos Discovery Growth Fund

All other terms of the Agreement shall remain in full force and effect. If the terms of the Agreement and this Amendment conflict, the
terms of this Amendment shall govern.
Each party represents that the undersigned has full power and authority to execute this Amendment and bind such party according to the
terms herein.
Dated: December 16, 2009

Calamos Investment Trust

U.S. Bancorp Fund Services, LLC

By:/s/ Stathy Darcy
Name: Stathy Darcy
Title: Secretary

By: /s/ Ian Martin
Name: Ian Martin
Title: Executive Vice President
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Exhibit (i)(1)

June 1, 2010
Calamos Investment Trust
2020 Calamos Court
Naperville, Illinois 60563
Ladies and Gentlemen:
We have acted as counsel to Calamos Investment Trust, a business trust formed under the laws of the Commonwealth of Massachusetts
(the Trust), in connection with the filing with the Securities and Exchange Commission (SEC) of Post-Effective Amendment No. 73 to
the Trusts Registration Statement on Form N-1A (File Nos. 033-19228 and 811-05443) (the Post-Effective Amendment), registering an
indefinite number of Class A, Class B, Class C, Class I and Class R shares of beneficial interest of Calamos Discovery Growth Fund, a series
of the Trust, (the Shares) under the Securities Act of 1933, as amended (the 1933 Act).
You have requested our opinion as to the matters set forth below in connection with the filing of the Post-Effective Amendment. For
purposes of rendering that opinion, we have examined the Post-Effective Amendment, the Third Amended and Restated Agreement and
Declaration of Trust, as amended, and Bylaws of the Trust, as amended, and the actions of the Board of Trustees of the Trust that provide for
the issuance of the Shares, and we have made such other investigation as we have deemed appropriate. We have examined and relied upon
certificates of public officials and, as to certain matters of fact that are material to our opinions, we have also relied on a certificate of an
officer of the Trust. In rendering our opinion, we also have made the assumptions that are customary in opinion letters of this kind. We have
not verified any of those assumptions.
Our opinion, as set forth herein, is based on the facts in existence and the laws in effect on the date hereof and is limited to the federal laws
of the United States of America and the laws of the Commonwealth of Massachusetts that, in our experience, generally are applicable to the
issuance of shares by entities such as the Trust. We express no opinion with respect to any other laws.
Based upon and subject to the foregoing, we are of the opinion that:
1.

The Shares to be issued pursuant to the Post-Effective Amendment have been duly authorized for issuance by the Trust; and

2.

When issued and paid for upon the terms provided in the Post-Effective Amendment, the Shares to be issued pursuant to the PostEffective Amendment will be validly issued, fully paid, and nonassessable. In this regard, however, we note that the Trust is a
Massachusetts business trust and, under certain circumstances, shareholders of a Massachusetts business trust could be held
personally liable for the obligations of the Trust.

We hereby consent to the filing of this opinion with the SEC in connection with the Post-Effective Amendment. In giving our consent we
do not thereby admit that we are in the category of persons whose consent is required under Section 7 of the 1933 Act or the rules and
regulations of the SEC thereunder.
Very truly yours,
/s/ K&L Gates LLP
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Exhibit (j)
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
We consent to the incorporation by reference in this Post-Effective Amendment No. 73 to Registration Statement No. 33-19228 on Form
N-1A of our report dated December 17, 2009, relating to the financial statements and financial highlights of Calamos Investment Trust,
comprised of Calamos Growth Fund, Calamos Blue Chip Fund, Calamos Value Fund, Calamos International Growth Fund, Calamos Global
Growth and Income Fund, Calamos Growth and Income Fund, Calamos High Yield Fund, Calamos Convertible Fund, Calamos Market
Neutral Income Fund, Calamos Total Return Bond Fund, Calamos Multi-Fund Blend, Calamos Global Equity Fund, and Calamos Evolving
World Growth Fund, appearing in the Annual Report on Form N-CSR for the fiscal year ended October 31, 2009, and to the references to us
under the headings Disclosure of Portfolio Holdings and Independent Registered Public Accounting Firm in the Statement of Additional
Information, which is a part of such Registration Statement.
/s/ Deloitte & Touche llp
Chicago, Illinois
June 1, 2010
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Exhibit (L)(12)
CALAMOS INVESTMENT TRUST
Subscription Agreement
1. The undersigned agrees to purchase from Calamos Investment Trust (the Trust) the number of shares (the Shares) of Calamos
Discovery Growth Fund (the Fund), without par value, set forth at the end of this Agreement on the terms and conditions set forth herein
and in the preliminary prospectus (Preliminary Prospectus) described below, and hereby tenders the amount of the price required to
purchase these Shares at the price set forth at the end of this Agreement. The undersigned understands that the Trust has prepared a
registration statement or an amendment thereto for filing with the Securities and Exchange Commission on Form N-1A, which contains the
Preliminary Prospectus that describes the Trust, the Fund and the Shares. By its signature hereto, the undersigned hereby acknowledges
receipt of a copy of the Preliminary Prospectus. The undersigned recognizes that the Fund will not be fully operational until such time as it
commences the public offering of its shares. Accordingly, a number of features of the Fund described in the Preliminary Prospectus,
including, without limitation, the declaration and payment of dividends, and redemption of shares upon request of shareholders, are not, in
fact, in existence at the present time and will not be instituted until the Funds registration under the Securities Act of 1933, as amended (the
Securities Act), is made effective.
2. The undersigned hereby represents and warrants as follows:
(a)

It is aware that no Federal or state agency has made any findings or determination as to the fairness for investment, nor any
recommendation or endorsement, of the Shares;

(b)

It has such knowledge and experience of financial and business matters as will enable it to utilize the information made available to it
in connection with the offering of the Shares, to evaluate the merits and risks of the prospective investment and to make an informed
investment decision;

(c)

It recognizes that the Fund has no financial or operating history and, further, that investment in the Fund involves certain risks, and it
has taken full cognizance of and understands all of the risks related to the purchase of the Shares, and it acknowledges that it has
suitable financial resources and anticipated income to bear the economic risk of such an investment;

(d)

It is purchasing the Shares for its own account, for investment, and not with any present intention of redemption, distribution, or
resale of the Shares, either in whole or in part;

(e)

It will not sell the Shares purchased by it without registration of the Shares under the Securities Act or exemption therefrom;

(f)

This Agreement and the Preliminary Prospectus and such material documents relating to the Fund as it has requested have been
provided to it by the Trust and have been reviewed carefully by it; and

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

(g)

It has also had the opportunity to ask questions of, and receive answers from, representatives of the Trust concerning the Fund and the
terms of the offering.

3. The undersigned recognizes that the Trust reserves the unrestricted right to reject or limit any subscription and to close the offer at any time.
Number of Shares of the Fund: 2,000,000 Class A shares at a subscription price of $10.00 per share, 100,000 Class B shares at a subscription
price of $10.00 per share, 100,000 Class C shares at a subscription price of $10.00 per share, 200,000 Class I shares at a subscription price of
$10.00 per share and 100,000 Class R shares at a subscription price of $10.00 per share for an aggregate price of $25,000,000 for Calamos
Discovery Growth Fund.
IN WITNESS WHEREOF, the undersigned has executed this instrument this 26th day of March, 2010.
CALAMOS FINANCIAL SERVICES LLC
By: /s/ James J. Boyne
Name: James J. Boyne
Title: President of Distribution and Operations,
Secretary
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Exhibit (M)
CALAMOS INVESTMENT TRUST
Eight Amended and Restated Distribution Plan
(as amended effective, December 16, 2009)
Pursuant to the provisions of Rule 12b-1 under the Investment Company Act of 1940, as amended (the Act), this eighth amended and
restated distribution (12b-1) plan (the Plan) has been adopted for Calamos Convertible Fund, Calamos Growth and Income Fund, Calamos
Market Neutral Income Fund, Calamos Growth Fund, Calamos Global Growth and Income Fund, Calamos High Yield Fund, Calamos Value
Fund, Calamos Blue Chip Fund, Calamos International Growth Fund, Calamos Multi-Fund Blend, Calamos Global Equity Fund, Calamos
Total Return Bond Fund, Calamos Evolving World Growth Fund and Calamos Discovery Growth Fund (the Funds), each a series of
Calamos Investment Trust (the Trust), by a majority of the trustees of the Trust, including a majority of the trustees who are not interested
persons of the Trust (as defined in the Act) and who have no direct or indirect financial interest in the operation of the Plan or in any
agreements related to the Plan (the non-interested trustees). The substance of the Plan has also been approved by the vote of a majority of
the outstanding shares of each Fund. This Plan shall become effective on the date set forth above, and shall amend and restate in their entirety
the distribution (12b-1) plans previously adopted by the Trust.
Section 1. Class A Shares. Each Fund shall pay to Calamos Financial Services LLC (the Distributor), at the end of each month, a
distribution and service fee equal to the average daily net assets of Class A shares multiplied by that portion of 0.25% that the number of days
in the month bears to 365. Each such payment represents compensation for (a) expenses incurred by the Distributor for the promotion and
distribution of the shares of the Fund making the payment, including, but not limited to the printing of prospectuses and reports used for sales
purposes, advertisements, expenses of preparation and printing of sales literature and other distribution-related expenses, including any
distribution fees paid to securities dealers and others who have executed selling group agreements with the Distributor, and (b) personal
services provided by the Distributor to shareholders of the Fund making the payment, including answering inquiries from clients of the
Distributor and other shareholders regarding such Fund; assisting clients in changing account designations and addresses; assisting clients in
processing purchase and redemption transactions; investing client cash account balances automatically in shares of such Fund; such other
services as such Fund may request, to the extent the Distributor is permitted to render such services by applicable statute, rule, or regulation;
and payment of service fees to securities dealers and others who provide such services to their clients who are Fund shareholders (Service
Agents); provided, however, that such service fees for Class A shares of any Fund paid to any Service Agent shall not exceed 0.25% of the
average daily net asset value of such shares owned by shareholders for whom the Service Agent performs services.
Section 2. Class B Shares. Each Fund, shall pay to the Distributor, at the end of each month, fees equal to the average daily net assets of
Class B shares multiplied by that portion of the percentage indicated below which the number of days in the month bears to 365:
Distribution Fee
Service Fee

0.75
0.25
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%
%

The fee designated Distribution Fee (the Class B Distribution Fees) represents compensation for expenses incurred by the Distributor for
the promotion and distribution of the Class B shares of the Fund making the payment, including, but not limited to the printing of prospectuses
and reports used for sales purposes, advertisements, expenses of preparation and printing of sales literature and other distribution-related
expenses, including any Class B Distribution Fees paid to securities dealers and others who have executed selling group agreements with the
Distributor. The fee designated Service Fee represents compensation for personal services provided by the Distributor to shareholders of the
Fund making the payment, including answering inquiries from clients of the Distributor and other shareholders regarding such Fund; assisting
clients in changing account designations and addresses; assisting clients in processing purchase and redemption transactions; investing client
cash account balances automatically in shares of such Fund; such other services as such Fund may request, to the extent the Distributor is
permitted to render such services by applicable statute, rule, or regulation; and payment of Service Fees to Service Agents. Subject to the
limitations in this paragraph, the Distributor shall determine the amounts to be paid by it to Service Agents and the basis on which such
amounts shall be determined; provided, however, that such Service Fees for Class B shares of any Fund paid to any Service Agent shall not
exceed 0.25% of the average daily net asset value of such shares owned by shareholders for whom the Service Agent performs services.
The Distributor may assign, sell or pledge its right to receive the Class B Distribution Fees (but not its obligation to the Trust) to a third
party, and such assignment, sale or pledge shall be free and clear of offsets or claims that the Trust or any Fund may have against the
Distributor. The Trust agrees to pay the Class B Distribution Fees relating to each Fund directly to the third party assignee, pledgor or
purchaser or its designee.
Section 3. Class C Shares. Each Fund shall pay to the Distributor, at the end of each month, fees equal to the average daily net assets of
Class C Shares multiplied by that portion of the percentage indicated below which the number of days in the month bears to 365:
Distribution Fee
Service Fee

0.75
0.25

%
%

The fee designated Distribution Fee (the Class C Distribution Fees) represents compensation for expenses incurred by the Distributor for
the promotion and distribution of the Class C shares of the Fund making the payment, including, but not limited to the printing of prospectuses
and reports used for sales purposes, advertisements, expenses of preparation and printing of sales literature and other distribution-related
expenses, including any Class C Distribution Fees paid to securities dealers and others who have executed selling group agreements with the
Distributor. The fee designated Service Fee represents compensation for personal services provided by the Distributor to shareholders of the
Fund making the payment, including answering inquiries from clients of the Distributor and other shareholders regarding such Fund; assisting
clients in changing account designations and addresses; assisting clients in processing purchase and redemption transactions; investing client
cash account balances automatically in shares of such Fund; such other services as such Fund may request, to the extent
2
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the Distributor is permitted to render such services by applicable statute, rule, or regulation; and payment of Service Fees to Service Agents.
Subject to the limitations in this paragraph, the Distributor shall determine the amounts to be paid by it to Service Agents and the basis on
which such amounts shall be determined; provided, however, that such Service Fees for Class C Shares of any Fund paid to any Service Agent
shall not exceed 0.25% of the average daily net asset value of such shares owned by shareholders for whom the Service Agent performs
services.
The Distributor may assign its right to the Class C Distribution Fees (but not its obligation to the Trust) to a third party, and such transfer
shall be free and clear of offsets or claims that the Trust or any Fund may have against the Distributor. The Trust may agree, at the request of
the Distributor, to pay the Class C Distribution Fees relating to each Fund directly to the third party transferee or its designee.
Section 4. Class R Shares. Each Fund shall pay to Calamos Financial Services LLC (the Distributor), at the end of each month, a
distribution and service fee equal to the average daily net assets of Class R shares multiplied by that portion of 0.50% that the number of days
in the month bears to 365. Each such payment represents compensation for (a) expenses incurred by the Distributor for the promotion and
distribution of the shares of the Fund making the payment, including, but not limited to the printing of prospectuses and reports used for sales
purposes, advertisements, expenses of preparation and printing of sales literature and other distribution-related expenses, including any
distribution fees paid to securities dealers and others who have executed selling group agreements with the Distributor, and (b) personal
services provided by the Distributor to shareholders of the Fund making the payment, including answering inquiries from clients of the
Distributor and other shareholders regarding such Fund; assisting clients in changing account designations and addresses; assisting clients in
processing purchase and redemption transactions; investing client cash account balances automatically in shares of such Fund; such other
services as such Fund may request, to the extent the Distributor is permitted to render such services by applicable statute, rule, or regulation;
and payment of service fees to securities dealers and others who provide such services to their clients who are Fund shareholders (Service
Agents); provided, however, that such service fees for Class R shares of any Fund paid to any Service Agent shall not exceed 0.50% of the
average daily net asset value of such shares owned by shareholders for whom the Service Agent performs services.
Section 5. Distribution Agreements. Each distribution agreement between the Trust and the Distributor (each a Distribution Agreement)
relating to the Class B, C or R Shares of any Fund shall provide that, notwithstanding anything to the contrary in this Distribution Plan or such
Distribution Agreement:
(i) the Distributor will have performed all services required to be performed in order to be entitled to receive the Distribution Fees
payable in respect of each Class B share of the Fund, in respect of the first years Distribution Fees for each Class C Share of the Fund
upon the settlement date for the sale of such Class B or C Shares, respectively;
(ii) the Funds obligation to pay the Distributor the Distribution Fees shall not be terminated or modified (including without limitation,
by change in the rules applicable to the conversion of the Class B or C Shares of the Fund into shares of another class) as
3
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to any Fund for any reason (including a termination of this Distribution Plan or the Distribution Agreement between such Distributor and
the Trust) except: (a) to the extent required by the Investment Company Act of 1940, as amended (the 1940 Act) or the rules or
regulations thereunder, or the Conduct Rules of the National Association of Securities Dealers, Inc. (the NASD), or (b) in connection
with a Complete Termination (as defined below) of this Distribution Plan with respect to that Fund by the Trust;
(iii) For purposes of this Distribution Plan and any such Distribution Agreement, the term Complete Termination in respect of this
Distribution Plan as it relates to the Class B or C Shares of any Fund means a termination of this Distribution Plan and such Distribution
Agreement involving the complete cessation of the payment of Distribution Fees in respect of all Class B or C Shares, respectively, of the
Fund, and the complete cessation of the payment of any asset based sales charge (within the meaning of the Conduct Rules of the NASD)
or similar fees in respect of the Fund and any successor mutual fund or any mutual fund acquiring substantially all of the assets of the Fund
(the Fund and such other mutual funds hereinafter referred to as the Affected Funds) in respect of the Class B or C Shares and every
future class of shares (other than future classes of shares established more than eight years after the date of such termination) which has
substantially similar characteristics to the Class B or C Shares, respectively, of such Affected Funds taking into account the manner of
payment and amount of asset based sales charge, CDSC or other similar charges borne directly or indirectly by the holders of such shares;
provided, that (a) the Trustees of the Trust, including a majority of the non-interested trustees of the Trust, shall have determined that such
termination is in the best interest of such Affected Funds and the shareholders of such Affected Funds, and (b) such termination does not
alter the CDSC as in effect at the time of such termination applicable to shares of the Fund, the date of original issuance of which occurs on
or prior to such termination.
Section 6. Other Compensation. No additional payments are to be made by the Trust or the Funds as a result of the Plan other than (a) the
compensation the Trust is otherwise obligated to pay to Calamos Advisors LLC (the Adviser) pursuant to the Management Agreement as in
effect at any time, (b) payments pursuant to Sections 1, 2, 3 and 4 of this Plan, and (c) payments made by the Trust or the Funds in the
ordinary course of their business. To the extent any payments by the Trust or the Funds under subsection (c) above, or to or by the Adviser,
the Distributor, or other parties on behalf of the Trust, Adviser or Distributor, are deemed to be payments for the financing of any activity
primarily intended to result in the sales of Fund shares issued by the Trust within the context of Rule 12b-1 under the Act, then such payments
shall be deemed to have been made pursuant to the Plan. The costs and activities the payment of which are intended to be within the scope of
the Plan shall include, but not necessarily be limited to, the:
(i) costs of the preparation, printing, and mailing of all required reports and notices to existing shareholders;
(ii) costs of the preparation, printing, and mailing or other dissemination of all prospectuses (including statements of additional
information); and
4
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(iii) costs of the preparation, printing and mailing of any proxy statements and proxies.
Section 7. Information to be Provided by Distributor. The Distributor shall prepare written reports to the Trusts board of trustees on a
quarterly basis showing all amounts paid under this Plan and any distribution or service agreements and the purposes for which such payments
were made, plus a summary of the expenses incurred by the Distributor hereunder, together with such other information as from time to time
shall be reasonably requested by the board of trustees of the Trust.
Section 8. Non-interested Trustees. So long as the Plan is in effect, nominees for election as non-interested trustees shall be selected by the
non-interested trustees as required by Rule 12b-1 under the Act.
Section 9. Term of Plan. The Plan shall remain in effect until July 31, 2010, and shall continue in effect from year to year thereafter only so
long as such continuance is specifically approved at least annually by the vote of a majority of the trustees of the Trust, including a majority of
the non-interested trustees of the Trust who have no direct or indirect financial interest in the Plan or in any agreements related to the Plan,
cast in person at a meeting called for such purpose.
Section 10. Termination of Plan. The Plan may be terminated as to a Fund, without penalty, at any time by either a majority of the noninterested trustees of the Trust or by vote of a majority of the outstanding voting securities of that Fund, and shall terminate automatically in
the event of any act that terminates the Distribution Agreement with the Distributor.
Notwithstanding the foregoing or Section 12 below, any amendment or termination of this Distribution Plan as to any Fund shall not affect
the rights of the Distributor to receive the Distribution Fee relating to the Fund unless the termination constitutes a Complete Termination of
this Distribution Plan and the related Distribution Agreement as to the Fund as described in Section 4 above.
Section 11. Related Agreements. Any agreement related to the Plan, including any distribution or service agreement, may be terminated,
without penalty, at any time by either a majority of the non-interested trustees of the Trust or by vote of a majority of the outstanding voting
securities of the Fund or Funds to which the agreement relates on not more than 60 days written notice to any other party to such agreement,
and shall terminate automatically in the event of any act that terminates the Plan or the Distribution Agreement with the Distributor. Any such
related agreement shall terminate automatically in the event of any act that constitutes its assignment.
Section 12. Amendments. Neither the Plan nor any distribution or service agreement may be amended to increase materially the amount
deemed to be spent for distribution or servicing of a Funds shares without approval by a majority of that Funds outstanding voting
securities, and all material amendments to the Plan and any distribution or service agreement shall be approved by a vote of a majority of the
trustees of the Trust, including a majority of the
5
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non-interested trustees of the Trust who have no direct or indirect financial interest in the Plan or in any agreements related to the Plan, cast in
person at a meeting called for such purpose.
Section 13. Limitation of Liability. Any obligation of the Trust hereunder shall be binding only upon the assets of the Trust (or the Fund)
and shall not be binding upon any trustee, officer, employee, agent, or shareholder of the Trust. Neither the authorization of any action by the
trustees or shareholders of the Trust nor the execution of this Plan on behalf of the Trust shall impose any liability upon any trustee or any
shareholder.
This Plan and the terms and provisions thereof are hereby accepted and agreed to by the Trust and the Distributor as evidenced by their
execution hereof.
Dated as of December 16, 2009
CALAMOS INVESTMENT TRUST

CALAMOS FINANCIAL SERVICES LLC

By:
Name:
Title:

By:

/s/ Stathy Darcy
Stathy Darcy
Secretary

/s/ Nimish S. Bhatt
Name: Nimish S. Bhatt
Title:
Senior Vice President, Director of Operations
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Exhibit (N)
CALAMOS INVESTMENT TRUST
Plan Pursuant to Rule 18f-3(d) under
the Investment Company Act of 1940
(as amended and restated as of March 26, 2010)
Calamos Investment Trust (the Trust) may offer different classes of shares of each series of the Trust pursuant to Rule 18f-3 under the
Investment Company Act of 1940, as amended (the Act) under the following Plan.
1. The Plan encompasses five classes of shares of each series of the Trust (each, a Fund and collectively the Funds) that may be
offered as follows:
(a) Class A shares are to be sold with a maximum front-end sales charge of 4.75% of offering price and are subject to the payment of
rule 12b-1 fees at a maximum annual rate of 0.25% of the average daily net assets attributable to such shares. Front-end sales charges may
be reduced or waived as permitted by Rule 22d-1 under the Act. Class A shares that were sold without a sales load by reason of a purchase
price of $1 million or more that are redeemed within two years of purchase (excluding shares purchased by reinvestment of dividends or
distributions) are subject to a contingent deferred sales charge (CDSC) imposed on the lesser of either the purchase price or the net asset
value of the shares redeemed at the rate of 0.50%. Class A shares are not otherwise subject to a CDSC. The CDSC may be reduced or
waived as permitted by Rule 6c-10 under the Act and as described in the Funds prospectuses as from time to time in effect. Class A shares
may be exchanged for Class I shares, provided (i) that the each holder holds his or her shares through an institution that has a valid Class I
sales agreement with the Trusts distributor authorizing such an exchange; (ii) the exchanging shareholder is eligible to invest in Class I
shares in accordance with the criteria set forth in the Class I shares prospectus of the affected series; and (iii) each such exchange is subject
to the discretion of the Trust to accept or reject that exchange.
(b) Class B shares are to be sold at net asset value without a front-end sales charge and are subject to the payment of rule 12b-1 fees at a
maximum annual rate of 1.00% of the average daily net assets attributable to such shares. Class B shares (excluding shares purchased by
reinvestment of dividends or distributions) that are redeemed within six years of purchase are subject to a CDSC of up to 5.00% of the
lesser of the purchase price or the net asset value of the shares redeemed (which period may be shorter and which percentage may be less
for certain Funds, as described in the Funds prospectuses as from time to time in effect); such percentage declines the longer the shares are
held, as described in the Funds prospectuses as from time to time in effect. The CDSC may be reduced or waived as permitted by
Rule 6c-10 under the Act and as described in the Funds prospectuses as from time to time in effect. Class B shares automatically convert
to Class A shares of the same Fund at the end of the
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calendar month eight years after purchase (or such earlier date as the Trustees may authorize), except that Class B shares purchased through
the reinvestment of dividends and other distributions on Class B shares convert to Class A shares at the same time as the shares with respect
to which they were purchased are converted and Class B shares acquired by the exchange of Class B shares of another Fund will convert to
Class A shares based on the time of the initial purchase.
(c) Class C shares are to be sold at net asset value without a front-end sales charge and are subject to the payment of rule 12b-1 fees at a
maximum annual rate of 1.00% of the average daily net assets attributable to such shares. Class C shares (excluding shares purchased by
reinvestment of dividends or distributions) that are redeemed within one year of purchase are subject to a CDSC of up to 1.00% of either
the purchase price or the net asset value of the shares redeemed, whichever is less (which period may be shorter and which percentage may
be less for certain Funds, as described in the Funds prospectuses as from time to time in effect). The CDSC may be reduced or waived as
permitted by Rule 6c-10 under the Act and as described in the Funds prospectuses as from time to time in effect.
(d) Class I shares are to be sold without a sales charge and are not subject to the payment of any rule 12b-1 fees.
(e) Class R shares are to be sold at net asset value without a front-end sales charge and are subject to the payment of rule 12b-1 fees at a
maximum annual rate of 0.50% of the average daily net assets attributable to such shares.
2. Rule 12b-1 fees with respect to shares of any class of any series shall be allocated to that class of that series. Income, realized and
unrealized capital gains and losses, and expenses of any series not allocated to a particular class of the series as provided in the preceding
sentence, shall be allocated to the series as a whole.
3. Each class of any series shall vote separately with respect to any matter that separately affects that class or as required by applicable law.
The shares of each class have one vote per share and a pro-rata fractional vote for a fraction of a share.
2

Copyright © 2012 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

Exhibit (q)
POWER OF ATTORNEY
The person whose signature appears below hereby appoints John P. Calamos, Sr., Nimish S. Bhatt and Stathy Darcy and each of them, any
of whom may act without the joinder of the others, as such persons attorney-in-fact to sign and file on such persons behalf individually and
in the capacity stated below such registration statements, amendments, post-effective amendments, exhibits, applications and other documents
with the Securities and Exchange Commission or any other regulatory authority as may be desirable or necessary in connection with the public
offering of securities of Calamos Investment Trust.
Signature

Title

Date

/s/ Weston W. Marsh
Weston W. Marsh

Trustee

December 20, 2007
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POWER OF ATTORNEY
The person whose signature appears below hereby appoints John P. Calamos, Sr., Nimish S. Bhatt and Stathy Darcy and each of them, any
of whom may act without the joinder of the others, as such persons attorney-in-fact to sign and file on such persons behalf individually and
in the capacity stated below such registration statements, amendments, post-effective amendments, exhibits, applications and other documents
with the Securities and Exchange Commission or any other regulatory authority as may be desirable or necessary in connection with the public
offering of securities of Calamos Investment Trust.
Signature

Title

Date

/s/ John E. Neal
John E. Neal

Trustee

December 20, 2007
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POWER OF ATTORNEY
The person whose signature appears below hereby appoints John P. Calamos, Sr., Nimish S. Bhatt and Stathy Darcy and each of them, any
of whom may act without the joinder of the others, as such persons attorney-in-fact to sign and file on such persons behalf individually and
in the capacity stated below such registration statements, amendments, post-effective amendments, exhibits, applications and other documents
with the Securities and Exchange Commission or any other regulatory authority as may be desirable or necessary in connection with the public
offering of securities of Calamos Investment Trust.
Signature

Title

Date

/s/ William R. Rybak
William R. Rybak

Trustee

December 20, 2007
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POWER OF ATTORNEY
The person whose signature appears below hereby appoints John P. Calamos, Sr., Nimish S. Bhatt and Stathy Darcy and each of them, any
of whom may act without the joinder of the others, as such persons attorney-in-fact to sign and file on such persons behalf individually and
in the capacity stated below such registration statements, amendments, post-effective amendments, exhibits, applications and other documents
with the Securities and Exchange Commission or any other regulatory authority as may be desirable or necessary in connection with the public
offering of securities of Calamos Investment Trust.
Signature

Title

Date

/s/ Stephen B. Timbers
Stephen B. Timbers

Trustee

December 20, 2007
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POWER OF ATTORNEY
The person whose signature appears below hereby appoints John P. Calamos, Sr., Nimish S. Bhatt and Stathy Darcy and each of them, any
of whom may act without the joinder of the others, as such persons attorney-in-fact to sign and file on such persons behalf individually and
in the capacity stated below such registration statements, amendments, post-effective amendments, exhibits, applications and other documents
with the Securities and Exchange Commission or any other regulatory authority as may be desirable or necessary in connection with the public
offering of securities of Calamos Investment Trust.
Signature

Title

Date

/s/ David D. Tripple
David D. Tripple

Trustee

December 20, 2007
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