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Experience and Foresight
About Calamos Investments

For over 35 years, we have helped investors like you manage and build wealth to meet their long-term individual
objectives by working to capitalize on the opportunities of the evolving global marketplace. We launched our first
mutual fund in 1985 and our first closed-end fund in 2002. Today, we manage six closed-end funds. Three are
total-return oriented offerings, which seek current income, with increased emphasis on capital gains potential. Three
are enhanced fixed income offerings, which pursue high current income from income and capital gains. Calamos
Global Dynamic Income Fund (CHW) falls into this latter category. Please see page 5 for a more detailed overview of
our closed-end offerings.

We are dedicated to helping our clients build and protect wealth. We understand when you entrust us with your
assets, you also entrust us with your achievements, goals and aspirations. We believe we best honor this trust by
making investment decisions guided by integrity, by discipline, and by our conscientious research.

We believe an active, risk-conscious approach is essential for wealth creation. In the 1970s, we pioneered
strategies that seek to participate in equity market upside and mitigate some of the potential risks of equity market
volatility. Our investment process seeks to manage risk at multiple levels and draws upon our experience investing
through multiple market cycles.

We have a global perspective. We believe globalization offers tremendous opportunities for countries and companies
all over the world. In our view, this creates significant opportunities for investors. In our U.S., global and international
portfolios, we are seeking to capitalize on the potential growth of the global economy.

We believe there are opportunities in all markets. Our history traces back to the 1970s, a period of significant
volatility and economic concerns. We have invested through multiple market cycles, each with its own challenges.
Out of this experience comes our belief that the flipside of volatility is opportunity.
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Letter to Shareholders

JOHN P. CALAMOS, SR.
Chairman and Global CIO

Dear Fellow Shareholder:

Welcome to your annual report for the 12-month period ended October 31, 2016. In this report, you will find
commentary from the management team of the Fund, as well as a listing of portfolio holdings, financial statements
and highlights, and detailed information about the Fund’s performance and positioning. I encourage you to review this
information carefully.

Calamos Global Dynamic Income Fund (CHW) is an enhanced fixed income fund. We utilize dynamic asset
allocation to pursue high current income, while also maintaining a focus on capital gains.

Distribution

During the period, the Fund provided a compelling monthly distribution of $0.0700 per share. We believe the Fund’s
current annualized distribution rate, which was 11.73%* on a market price basis as of October 31, 2016, was very
competitive, given the low interest rates in many segments of the bond market. In our view, the Fund’s distributions
illustrate the benefits of a multi-asset class approach and flexible allocation strategy.

We understand that many closed-end fund investors seek steady, predictable distributions instead of distributions that
fluctuate. Therefore, this Fund has a level rate distribution policy. As part of this policy, we aim to keep distributions
consistent from month to month, and at a level that we believe can be sustained over the long term. In setting the
Fund’s distribution rate, the investment management team and the Fund’s Board of Trustees consider the interest rate,
market and economic environment. We also factor in our assessment of individual securities and asset classes. (For
additional information on our level rate distribution policy, please see ‘“The Calamos Closed-End Funds: An Overview”
on page 5 and “Level Rate Distribution Policy” on page 40.)

*  Current Annualized Distribution Rate is the Fund’s most recent distribution, expressed as an annualized
percentage of the Fund’s current market price per share. The Fund’s 10/14/16 distribution was $0.0700 per share. Based
on our current estimates, we anticipate that approximately $0.0364 is paid from ordinary income or capital gains and
that approximately $0.0336 represents a return of capital. Estimates are calculated on a tax basis rather than on a
generally accepted accounting principles (GAAP) basis, but should not be used for tax reporting purposes.
Distributions are subject to re-characterization for tax purposes after the end of the fiscal year. This information is not
legal or tax advice. Consult a professional regarding your specific legal or tax matters. Under the Fund’s level rate
distribution policy, distributions paid to common shareholders may include net investment income, net realized
short-term capital gains and return of capital. When the net investment income and net realized short-term capital
gains are not sufficient, a portion of the level rate distribution will be a return of capital. In addition, a limited number
of distributions per calendar year may include net realized long-term capital gains. Distribution rate may vary.

CALAMOS GLOBAL DYNAMIC INCOME FUND ANNUAL REPORT 1
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Letter to Shareholders

Market Review

During the 12-month period ended October 31, 2016, markets were often choppy as investors focused on global

central bank policies, energy prices and currencies. Political crosscurrents exerted pressure on the markets,

particularly those associated with the UK “Brexit” referendum in July and a highly contentious U.S. presidential election
campaign.

There is a popular saying in the markets, “every bull market climbs a wall of worry.” This adage proved true over the
reporting period. Despite the uncertainties and shifts between “risk-on” and “risk-off”” sentiment, developed market stocks,
as measured by the MSCI World Index, gained 1.79%, with emerging market equities performing even more strongly,
rising 9.67% based on the MSCI Emerging Markets Index. The U.S. stock market returned 4.51% for the period, as
measured by the S&P 500 Index.

Convertible securities, which provide the opportunity for stock market participation with potential downside
resilience, posted healthy returns. The BofA Merrill Lynch Global 300 Convertible Index earned 5.01%, while the
BofA Merrill Lynch U.S. Convertibles ex-Mandatory Index returned 4.51%. As investors sought yield in a global
low-rate environment, high yield securities posted a gain of 10.22%, as measured by the Credit Suisse U.S. High
Yield Index, far exceeding the investment-grade bond market, as measured by the Bloomberg Barclays U.S.
Aggregate Bond Index, up 4.37%.

Our Use of Leverage**

We have the flexibility to utilize leverage in this Fund. Over the long term, we believe that the judicious use of
leverage provides us with opportunities to enhance total return and support the Fund’s distribution rate. Leverage
strategies typically entail borrowing at short-term interest rates and investing the proceeds at higher rates of return.
During the reporting period, we believed the prudent use of leverage would be advantageous given the economic
environment, specifically the low borrowing costs we were able to secure. Overall, we believe the use of leverage will
contribute favorably to the returns of the Fund, as we anticipate that the performance of the Fund’s holdings will
exceed the cost of borrowing.

**  Leverage creates risks that may adversely affect return, including the likelihood of greater volatility of net asset
value and market price of common shares, and fluctuations in the variable rates of the leverage financing. The Fund
has a non-fundamental policy that it will not issue preferred shares, borrow money, or issue debt securities with an
aggregate liquidation preference and aggregate principal amount exceeding 38% of the Fund’s managed assets as
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measured immediately after the issuance of any preferred shares or debt. Prior to May 22, 2015, this leverage
limitation was measured according to the Fund’s total assets.

2 CALAMOS GLOBAL DYNAMIC INCOME FUND ANNUAL REPORT
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Letter to Shareholders
Outlook

As we look to the future, our team is closely monitoring evolving geopolitical relationships, oil prices and global
central bank policies. We remain highly attentive to the impact of populist crosscurrents, particularly in Europe, where
several key elections are approaching.

We continue to believe the global economy is positioned for continued slow economic expansion, although the pace
of growth is likely to vary among countries. In the U.S., economic growth is likely to ramp up a bit from recent levels,
and our expectations for inflation have risen. As the economy continues to expand, we see an increased likelihood that
the Federal Reserve Open Market Committee raises short-term interest rates. However, the aggressive quantitative
easing of other global central banks is likely to limit how far interest rates can move.

As we look to the future, our team sees opportunities across a range of asset classes, with increased potential in
cyclical growth areas. We believe U.S. equities can benefit from President-Elect Trump’s pro-growth stance, with
corporate tax reform, individual tax reform and infrastructure spending providing support to the bull market.

However, there is considerable uncertainty surrounding many elements of the President-Elect’s vision for America and
its implications for the global economy. As greater clarity emerges around fiscal and foreign policy over these next
months, winners and losers will emerge. Investors should be prepared for volatility spikes and market rotation.
Consequently, selectivity and attention to fundamentals remain paramount, especially given the high valuations we

see in some segments of the market.

We believe the case for actively managed convertible securities is strong. It has been many years since investors
contended with rising U.S. interest rates and inflation. I remember in the 1970s, and again in the 1980s, how investors
were caught very much by surprise by rising rates. Although the backdrop is different now than it was in either of
those periods, there are plenty of reasons for investors to revisit the interest rate exposure in their asset allocations.
Historically, convertible securities have demonstrated greater resilience to rising interest rates than traditional fixed
income securities, due to convertibles’ equity characteristics.

CALAMOS GLOBAL DYNAMIC INCOME FUND ANNUAL REPORT 3
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Letter to Shareholders

Conclusion

These past months should remind investors that volatility is a part of all markets, including bull markets. As
importantly, we are reminded of the resilience of the markets and the global economy. In July, the UK’s vote in favor
of leaving the European Union took markets by surprise, leading to a precipitous drop immediately following the
result. Yet markets soon regained their equilibrium and rose higher. Similarly, many market participants were
surprised by President-Elect Donald Trump’s victory but once again, the choppiness was short lived.

The start of a new year is an excellent opportunity to consult with your financial advisor, who can help ensure that
your asset allocation aligns with your long-term goals and risk tolerance. As you prepare for these conversations, |
invite you to visit our website, www.calamos.com. You’ll find a range of resources, including blogs and videos from
our investment team and thought leadership pieces.

In closing, thank you for the trust that you have placed in us to help you achieve your financial goals. We are honored
to serve you.

Sincerely,

John P. Calamos, Sr.

Founder, Chairman and Global Chief Investment Officer

Before investing, carefully consider a Fund’s investment objectives, risks, charges and expenses. Please see the
prospectus containing this and other information or call 800.582.6959. Please read the prospectus carefully.
Performance data represents past performance, which is no guarantee of future results. Current performance may be
lower or higher than the performance quoted.

The MSCI World Index is a market-capitalization weighted index composed of companies representative of the

market structure of developed market countries in North America, Europe and the Asia/Pacific region. The S&P 500
Index is an unmanaged index generally considered representative of the U.S. stock market. The MSCI Emerging
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Markets Index is a free float-adjusted market capitalization index considered broadly representative of emerging
market equity performance. The index represents companies within the constituent emerging markets that are
available to investors worldwide. The BofA Merrill Lynch All U.S. Convertibles ex-Mandatory Index represents the
U.S. convertible securities market excluding mandatory convertibles. The BofA Merrill Lynch Global 300
Convertible Index is a global convertible index composed of companies representative of the market structure of
countries in North America, Europe and the Asia/ Pacific region. The Credit Suisse U.S. High Yield Index is an
unmanaged index of high yield debt securities. The Bloomberg Barclays U.S. Aggregate Bond Index is considered
generally representative of the investment-grade bond market. Sources: Lipper, Inc.; Morningstar, Inc.

Unmanaged index returns assume reinvestment of any and all distributions and, unlike fund returns, do not reflect
fees, expenses or sales charges. Investors cannot invest directly in an index. Investments in overseas markets pose
special risks, including currency fluctuation and political risks. These risks are generally intensified for investments in
emerging markets. Countries, regions, and sectors mentioned are presented to illustrate countries, regions, and sectors
in which a fund may invest. Fund holdings are subject to change daily. The Fund is actively managed. The
information contained herein is based on internal research derived from various sources and does not purport to be
statements of all material facts relating to the securities mentioned. The information contained herein, while not
guaranteed as to the accuracy or completeness, has been obtained from sources we believe to be reliable. There are
certain risks involved with investing in convertible securities in addition to market risk, such as call risk, dividend
risk, liquidity risk and default risk, that should be carefully considered prior to investing. This information is being
provided for informational purposes only and should not be considered investment advice or an offer to buy or sell
any security in the portfolio.

4 CALAMOS GLOBAL DYNAMIC INCOME FUND ANNUAL REPORT
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The Calamos Closed-End Funds: An Overview

In our closed-end funds, we draw upon decades of investment experience, including a long history of opportunistically
blending asset classes in an attempt to capture upside potential while seeking to manage downside risk. We launched

our first closed-end fund in 2002.

Closed-end funds are long-term investments. Most focus on providing monthly distributions, but there are important
differences among individual closed-end funds. Calamos closed-end funds can be grouped into multiple categories
that seek to produce income while offering exposure to various asset classes and sectors.

Portfolios Positioned to Pursue High Current Income
from Income and Capital Gains

OBJECTIVE: U.S. ENHANCED FIXED INCOME

Calamos Convertible Opportunities and Income Fund
(Ticker: CHI)

Invests in high yield and convertible securities, primarily in
U.S. markets

Calamos Convertible and High Income Fund
(Ticker CHY)

Invests in high yield and convertible securities, primarily in
U.S. markets

OBJECTIVE: GLOBAL ENHANCED FIXED INCOME

Calamos Global Dynamic Income Fund
(Ticker: CHW)

Portfolios Positioned to Seek Current Income,
with
Increased Emphasis on Capital Gains Potential

OBJECTIVE: GLOBAL TOTAL RETURN

Calamos Global Total Return Fund
(Ticker: CGO)

Invests in equities and higher-yielding convertible

securities and corporate bonds, in both U.S. and
non-U.S. markets

OBJECTIVE: U.S. TOTAL RETURN

Calamos Strategic Total Return Fund
(Ticker: CSQ)

Invests in equities and higher-yielding convertible
securities and corporate bonds, primarily in U.S.
markets

14
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Invests in global fixed income securities, alternative investments ~ Calamos Dynamic Convertible and Income
and equities Fund
(Ticker: CCD)
Invests in convertibles and other fixed income
securities

Our Level Rate Distribution Policy

Closed-end fund investors often look for a steady stream of income. Recognizing this, Calamos closed-end funds have
a level rate distribution policy in which we aim to keep monthly income consistent through the disbursement of net
investment income, net realized capital gains and, if necessary, return of capital. We set distributions at levels that we
believe are sustainable for the long term. Our team is focused on delivering an attractive monthly distribution, while
maintaining a long-term focus on risk management. The level of the funds’ distributions can be greatly influenced by
market conditions, including the interest rate environment. The funds’ distributions will depend on the individual
performance of positions the funds hold, our view of the benefits of retaining leverage, fund tax considerations, and
maintaining regulatory requirements.

For more information about any of these funds, we encourage you to contact your financial advisor or Calamos
Investments at 800.582.6959 (Monday through Friday from 8:00 a.m. to 6:00 p.m., Central Time). You can also visit
us at www.calamos.com.

For more information on our level rate distribution policy, please see page 40.

CALAMOS GLOBAL DYNAMIC INCOME FUND ANNUAL REPORT 5
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Investment Team Discussion

TOTAL RETURN* AS OF 10/31/16
Common Shares — Inception 6/27/07

Since

1 Year Inception*®*
On Market Price 4.95% 1.90%
On NAV 2.98% 3.84%

* Total return measures net investment income
and net realized gain or loss from Fund
investments, and change in net unrealized
appreciation and depreciation, assuming
reinvestment of income and net realized gains
distributions.

**Annualized since inception.

SECTOR WEIGHTINGS
Information Technology 21.5%
Consumer Discretionary 14.5
Industrials 11.9
Financials 11.1
Health Care 9.8
Energy 7.1
Consumer Staples 5.8
Telecommunication Services 5.0
Real Estate 34
Materials 3.1
Utilities 1.9

Sector Weightings are based on managed assets
and may vary over time. Sector Weightings
exclude any government/sovereign bonds or
options on broad market indexes the Fund may
hold.

GLOBAL DYNAMIC INCOME FUND (CHW)

INVESTMENT TEAM DISCUSSION

To provide a context for its performance, please discuss the Fund’s strategy and role within an asset allocation.

Calamos Global Dynamic Income Fund (CHW) is a global enhanced fixed-income offering that seeks to provide an
attractive monthly distribution, with a secondary objective of capital appreciation. We believe it offers a diversified
way to participate in the long-term potential of global markets. Like all six Calamos closed-end funds, the Fund seeks
to provide a steady stream of distributions paid out monthly and invests in multiple asset classes.

16



Edgar Filing: Calamos Global Dynamic Income Fund - Form N-CSR

In this portfolio, we draw upon our team’s wide-ranging experience in an array of asset classes. We utilize what we
believe to be a highly flexible approach, and can invest in equities, convertible securities and high-yield securities. We
can also employ alternative strategies such as covered call writing and convertible arbitrage. Through covered call
writing, we seek to generate income by selling (“writing”’) options on market indexes. In the convertible arbitrage
strategy, we invest in convertible securities and short sell the convertibles’ underlying equities to generate income and
hedge against risk.

We believe that this broad mandate enhances our ability to capitalize on market volatility, manage potential downside
risks and generate more income versus traditional fixed-income funds. The allocation to each asset class and strategy
is dynamic, and reflects our view of the economic landscape as well as the potential of individual securities. By
combining asset classes and strategies, we believe that we are well positioned to generate income and capital gains.
We believe the broader range of security types also provides us with increased opportunities to manage the risk and
reward characteristics of the portfolio over full market cycles. We believe our exposure to the equity markets was
beneficial to the overall performance of the Fund.

We invest in both U.S. and non-U.S. companies, with at least 40% of assets invested in non-U.S. companies. We
emphasize companies that we see as having reliable debt servicing, respectable balance sheets, and sustainable
prospects for growth. Regardless of a company’s country of domicile, we favor companies with geographically
diversified revenue streams and global business strategies.

How did the Fund perform over the reporting period?
The Fund returned 2.98% on a net asset value (NAV) and 4.95% on a market price basis for the 12-month period

ended October 31, 2016. As a comparison to the broader global markets, the MSCI EAFE Index declined -2.74% and
the MSCI World Index returned 1.79% during the period. The S&P 500 returned 4.51% during the period.

At the end of the reporting period, the Fund’s shares traded at a 12.25% discount to NAV.

6 CALAMOS GLOBAL DYNAMIC INCOME FUND ANNUAL REPORT
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Investment Team Discussion

SINCE INCEPTION MARKET PRICE AND NAV HISTORY THROUGH 10/31/16

Performance data quoted represents past performance, which is no guarantee of future results. Current
performance may be lower or higher than the performance quoted. The principal value of an investment will
Sfluctuate so that your shares, when sold, may be worth more or less than their original cost. Returns at NAV reflect
the deduction of the Fund’s management fee, debt leverage costs and all other applicable fees and expenses. You
can obtain performance data current to the most recent month end by visiting www.calamos.com.

How do NAYV and market price return differ?

Closed-end funds trade on exchanges, where the price of shares may be driven by factors other than the value of the
underlying securities. The price of a share in the market is called market value. Market price may be influenced by
factors unrelated to the performance of the fund’s holdings, such as general market sentiment or future expectations. A
fund’s NAV return measures the actual return of the individual securities in the portfolio, less fund expenses. It also
measures how a manager was able to capitalize on market opportunities. Because we believe closed-end funds are best
utilized as a long-term holding within asset allocations, we believe that NAV return is the better measure of a fund’s
performance. However, when managing the fund, we strongly consider actions and policies that we believe will
optimize its overall price performance and returns based on market price.

Please discuss the Fund’s distributions during the annual period.

We employ a level rate distribution policy for this Fund with the goal of providing shareholders with a consistent
distribution stream. The Fund provided a distribution stream of income over the period of $0.0700 per share. The
Fund’s annual distribution rate was 11.73% of market price as of October 31, 2016.

We believe that both the Fund’s distribution rate and level remained attractive and competitive, as low interest rates
limited yield opportunities in much of the marketplace. For example, as of October 31, 2016, the dividend yield of
S&P 500 Index stocks averaged 2.19%. Yields also remained low within the U.S. government bond market, with
10-year U.S. Treasury and 30-year U.S. Treasury yielding 1.84% and 2.58%, respectively.

18
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Investment Team Discussion

What factors influenced performance over the reporting period?

The Fund has great flexibility in its ability to invest in a number of strategies including convertible securities, high
yield, U.S. equities, international equities, as well as convertible arbitrage. This enables us to participate in a myriad
of opportunities on behalf of our shareholders. As a consequence of this, we were able to increase our exposure to the
equity markets by increasing our convertible holdings which, in turn, allowed us to participate in the general market
upswing.

The Fund’s U.S. equity sleeve underperformed relative to the S&P 500 Index as our selection in financials, namely
diversified banks, lagged relative to the Index. In addition, our selection in information technology, namely
technology, hardware, storage and peripherals, detracted from performance.

Conversely, our selection in health care, namely pharmaceuticals, outperformed relative to the Index. In addition, our
holdings and selection in industrials, namely aerospace and defense, contributed favorably during the period.

The Fund’s global equity sleeve outperformed relative to the MSCI World Index. Our underweight in healthcare,
namely pharmaceuticals, aided performance. In addition, our selection in telecom services, namely wireless
telecommunication services, proved beneficial. From a geographic standpoint, our overweight allocation to China also
contributed.

Conversely, our selection in energy, namely oil and gas exploration and production, was a detractor relative to the
Index. Our selection in industrials, namely construction and engineering, impeded performance. From a geographic
standpoint, our underweight allocation and selection in Australia was detrimental.

The Fund’s international equity sleeve outperformed relative to the MSCI EAFE Index. Our overweight position and
selection in information technology, namely internet software and services, was a source of strength relative to the
Index. In addition, our selection in materials, namely gold, was helpful as was an overweight in China.

Conversely, selection in health care, namely pharmaceuticals, impeded performance relative to the MSCI EAFE
Index. In addition, our selection in telecom services, specifically wireless telecom services, hindered returns.

20
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The convertible arbitrage sleeve contributed positively for the period. Convertible arbitrage contributed positively to
the portfolio’s performance as convertibles benefited from narrowing credit spreads, richening convertible valuations,
and spikes in volatility that provided opportunities to rebalance our hedges. The low interest rate environment
continues to present a headwind to convertible arbitrage from the standpoint of low-coupon yields and a low-interest
carry on the cash received from our short equity positions.

How is the Fund positioned?

We continue to find opportunities across asset classes. We also continue to maintain a preference for larger cap
growth-oriented companies with global presence and geographically diversified revenue streams. We believe that such
companies may be particularly well positioned to capitalize on global growth trends that we identify, as economic
growth remains more measured in the U.S. and other developed markets. In keeping with emphasis on risk
management, we continue to emphasize those companies that we believe have respectable balance sheets, good
prospects for sustainable growth and reliable debt servicing.

8 CALAMOS GLOBAL DYNAMIC INCOME FUND ANNUAL REPORT
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Investment Team Discussion

The portfolio’s largest allocations, in absolute terms, are in the information technology consumer discretionary,
industrials and financials. We believe that many information technology companies offer compelling fundamentals as
well as participation in secular growth trends. In regard to consumer discretionary, we believe that companies in the
sector may benefit from improving economic conditions, highlighted by higher employment and lower energy costs.
We believe that financial companies will do well in a rising interest rate environment.

As noted, our pursuit of yield is informed by our risk-managed approach to total return. Reflecting this, the Fund
portfolio includes a blend of high yield and investment grade credits. We have taken a very selective approach to CCC
rated credits. Given our expectation that economic growth may occur in fits and starts as we move into 2017, we
believe it is particularly important to favor companies that offer the best prospects for reliable debt servicing. This
bodes well for us as these lower credits came under pressure, especially during the past quarter, and we avoided such
difficulties.

The Fund is currently employing leverage at approximately 29%. We currently borrow through floating rate bank
debt. Given low borrowing rates, this has been beneficial to the performance of the Fund. In addition, approximately
17% of our floating rate debt is hedged through interest rate swaps. This is a defensive strategy that mitigates the
Fund’s overall exposure to a quick rise in short-term interest rates.

What is your outlook for the Fund?

Although we remain positive, we expect elevated volatility to persist due to global growth concerns and central bank
policies—including an uncertain Federal Reserve timeline and divergent courses among global central banks. Fiscal
policy is likely to remain a focal point of market anxiety, with the uncertainty surrounding the U.S. presidential
election among the factors figuring prominently in this regard.

We believe the U.S. and global economies are likely to maintain expansion over the near term. The U.S. consumer
remains strong, key data points in the eurozone have shown improvement, and China has many tools at its disposal to
avoid a hard landing. In our view, fiscal policy remains a headwind to more robust expansion, with overregulation
among the factors challenging entrepreneurship and business growth in numerous economies, including the U.S.
infrastructure development could be a growth catalyst going into 2017.

In our view, inflationary pressures may arise if the Fed sees an opportunity to raise interest rates. Meanwhile, secular
themes, such as global demographic shifts and a growing global middle class, can continue to provide tailwinds for
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certain companies to grow in both favorable and unfavorable economic climates.

We have also seen continued issuance in the global convertible market, which is presenting additional investment
opportunities that will enable us to receive income while participating in improvements in the equity markets. We
believe this dynamic will offer our shareholders the income they seek in a closed-end fund vehicle, in addition to the
opportunity for capital appreciation.

CALAMOS GLOBAL DYNAMIC INCOME FUND ANNUAL REPORT 9
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Schedule of Investments October 31, 2016

PRINCIPAL

AMOUNT

CORPORATE BONDS (24.9%)

600,000
960,000
611,000
750,000
556,000
950,000
1,520,000
800,000

680,000
900,000

500,000
175,000
759,000
1,000,000
1,730,000

165,000
2,000,000

1,367,000
800,000
200,000
600,000
1,710,000

412,000

Consumer Discretionary (5.4 %)
Altice Luxembourg, SA*"~
7.750%, 05/15/22

CalAtlantic Group, Inc.u

5.375%, 10/01/22

Century Communities, Inc.u
6.875%, 05/15/22

Charter Communications Operating, LL.C / Charter Communications Operating Capital*~u

4.908%, 07/23/25

Cooper Tire & Rubber Companyp
8.000%, 12/15/19

Dana Financing Luxembourg Sarl*~
6.500%, 06/01/26

DISH DBS Corp.u

5.875%, 07/15/22

6.750%, 06/01/21

5.125%, 05/01/20

Dufry Finance, SCA*u

5.500%, 10/15/20

GameStop Corp.*u

5.500%, 10/01/19

6.750%, 03/15/21

Golden Nugget, Inc.*u

8.500%, 12/01/21

Goodyear Tire & Rubber Companyp
7.000%, 05/15/22

L Brands, Inc.u

6.950%, 03/01/33

5.625%, 02/15/22

Liberty Interactive, LLCp

8.500%, 07/15/29

Meritage Homes Corp.u

7.000%, 04/01/22

7.150%, 04/15/20

PetSmart, Inc.*u

7.125%, 03/15/23

Reliance Intermediate Holdings, LP*u
6.500%, 04/01/23

Royal Caribbean Cruises, Ltd. u
7.500%, 10/15/27

Sally Holdings, LL.C / Sally Capital, Inc.u

VALUE

$633,375
1,014,000
625,511
810,874
634,882
1,007,000
1,574,150
862,500
704,650

926,437

516,563
180,797

802,642
1,060,625

1,790,550
181,191

2,233,750

1,527,622
892,500

209,250
638,625

2,091,544
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5.625%, 12/01/25
Service Corp. Internationalu

1,000,000 8.000%, 11/15/21
295,000 5.375%, 05/15/24
SFR Group, SA*u
800,000  6.000%, 05/15/22
200,000  7.375%, 05/01/26
1,000,000 Time, Inc.*p
5.750%, 04/15/22
PRINCIPAL
AMOUNT
1,200,000  ZF North America Capital, Inc.*u
4.750%, 04/29/25
Consumer Staples (0.6 %)
675,000 Fresh Market, Inc.* u
9.750%, 05/01/23
1,600,000 JBS USA LUX SA*u
5.750%, 06/15/25
650,000 NBTY, Inc.*
7.625%, 05/15/21
314,000 Post Holdings, Inc.*u
7.750%, 03/15/24
Energy (4.1%)
620,000 Antero Midstream Partners, LP / Antero Midstream Finance Corp.*u
5.375%, 09/15/24
1,776,000  Atwood Oceanics, Inc.?
6.500%, 02/01/20
400,000 Bill Barrett Corp.
7.000%, 10/15/22
475,000 Bonanza Creek Energy, Inc.
6.750%, 04/15/21
2,500,000  Calfrac Holdings, LP*
7.500%, 12/01/20
Carrizo Oil & Gas, Inc.u
750,000 7.500%, 09/15/20
425,000 6.250%, 04/15/23
1,828,000  Cimarex Energy Companypu
5.875%, 05/01/22
1,160,000  Drill Rigs Holdings, Inc.*”
6.500%, 10/01/17
Energy Transfer Equity, LPu
500,000 5.875%, 01/15/24
300,000 5.500%, 06/01/27
1,050,000  Gulfmark Offshore, Inc.
6.375%, 03/15/22
305,000 Gulfport Energy Corp.*u

6.000%, 10/15/24

441,870

1,181,250
313,438

820,000
202,375

966,250
VALUE

$1,268,250
26,112,471

580,500
1,575,000
638,625

345,989
3,140,114

626,200
1,413,030
343,750
289,156
1,828,125

778,594
439,875

1,918,449
401,650

508,438
294,188

506,625
310,909
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1,500,000
955,000
1,410,000
800,000
255,000

4,000,000
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MPLX, LPu

4.875%, 06/01/25

Oasis Petroleum, Inc.
6.500%, 11/01/21

Pacific Drilling, SA*u
5.375%, 06/01/20
Petroleum Geo-Services, ASA*u
7.375%, 12/15/18

Rice Energy, Inc.u
7.250%, 05/01/23
SEACOR Holdings, Inc.u
7.375%, 10/01/19

CALAMOS GLOBAL DYNAMIC INCOME FUND ANNUAL

10

REPORT

1,567,732
952,016
391,275
692,000
274,444

4,020,000

See accompanying Notes to Schedule of
Investments
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Schedule of Investments October 31, 2016

PRINCIPAL
AMOUNT VALUE
750,000 Trinidad Drilling, Ltd.*p
7.875%, 01/15/19 $738,281
W&T Offshore, Inc.*
667,000 9.000%, 05/15/20 417,709
593,000 8.500%, 06/15/21 237,200
700,000 Western Refining, Inc.p
6.250%, 04/01/21 704,812
19,654,458

Financials (1.8%)
2,335,000  AON Corp.p

8.205%, 01/01/27 3,091,972
885,000 FirstCash, Inc.p

6.750%, 04/01/21 933,122
600,000 Jefferies Finance, LLC*u

7.375%, 04/01/20 597,000
325,000 LG FinanceCo Corp.*

5.875%, 11/01/24 329,062
2,600,000  Neuberger Berman Group, LLC*u

5.875%, 03/15/22 2,710,708
865,000 Quicken Loans, Inc.*u

5.750%, 05/01/25 848,241

8,510,105

Health Care (2.1%)
2,000,000  Alere, Inc.

6.500%, 06/15/20 2,031,250
1,810,000  Community Health Systems, Inc.p

7.125%, 07/15/20 1,474,019
419,000 Endo International, PLC*ui

7.250%, 01/15/22 400,930
825,000 Endo, Ltd.*~

6.000%, 07/15/23 715,172
1,500,000  Grifols Worldwide Operations, Ltd.~

5.250%, 04/01/22 1,569,375
795,000 HCA Holdings, Inc.u

5.875%, 05/01/23 843,694
330,000 Hologic, Inc.*p

5.250%, 07/15/22 350,419

750,000 Mallinckrodt International Finance, SA /
Mallinckrodt CB, LLC*u
5.625%, 10/15/23 712,031



1,400,000

325,000

600,000

1,935,000
PRINCIPAL
AMOUNT

1,400,000

165,000

1,300,000

750,000

625,000

1,530,000

175,000

200,000

200,000

980,000
560,000

621,000
500,690
700,000
1,020,000
1,400,000

4,000,000
415,000

553,000
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Tenet Healthcare Corp.*
6.750%, 06/15/23

Valeant Pharmaceuticals International,

Inc.*u

7.000%, 10/01/20
VPII Escrow Corp.*u
6.750%, 08/15/18

Industrials (4.0%)
ACCO Brands Corp.u
6.750%, 04/30/20

AerCap Ireland Capital, Ltd. / AerCap

Global Aviation Trustu

5.000%, 10/01/21

Allison Transmission, Inc.*
5.000%, 10/01/24

Deluxe Corp.p

6.000%, 11/15/20

Garda World Security Corp.*
7.250%, 11/15/21

Gray Television, Inc.*u
5.125%, 10/15/24

H&E Equipment Services, Inc.u
7.000%, 09/01/22

Icahn Enterprises, LPu

4.875%, 03/15/19

IHO Verwaltungs GmbH*
4.500%, 09/15/23u

4.125%, 09/15/21

Meritor, Inc.u

6.750%, 06/15/21

6.250%, 02/15/24

Michael Baker International, LLC*u
8.250%, 10/15/18

8.875%, 04/15/19

Navistar International Corp.
8.250%, 11/01/21

Terex Corp.u

6.000%, 05/15/21

United Continental Holdings, Inc.u
6.375%, 06/01/18

United Rentals North America, Inc.u
7.625%, 04/15/22

6.125%, 06/15/23

Information Technology (3.3%)
Alliance Data Systems Corp.*"

1,287,125

294,531

582,000
10,260,546

2,041,425

VALUE

$1,489,250
168,403
1,340,177
716,250
609,766
1,615,106
174,781

202,625
204,750

1,000,825
554,750

622,164
453,125

688,188

1,040,400
1,476,125
4,265,000

436,009
19,099,119
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1,900,000
707,000
3,300,000
1,090,000
75,000
257,000
860,000

2,000,000
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5.875%, 11/01/21

Amkor Technology, Inc.u
6.375%, 10/01/22
6.625%, 06/01/21
Belden, Inc.*u

5.500%, 09/01/22
Cardtronics, Inc.u
5.125%, 08/01/22

CBS Radio, Inc.*
7.250%, 11/01/24

CDW, LLC / CDW Finance Corp.u

5.000%, 09/01/23

CommScope Technologies Finance, LLC*u

6.000%, 06/15/25
Hughes Satellite Systems Corp.u
7.625%, 06/15/21

See accompanying Notes to Schedule of

Investments

CALAMOS GLOBAL DYNAMIC INCOME FUND ANNUAL

REPORT

558,530

1,962,937
724,675

3,403,125
1,121,337
78,047
264,549
905,150

2,195,000
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Schedule of Investments October 31, 2016

PRINCIPAL
AMOUNT

580,000
420,000
500,000

3,000,000

725,000

232,000
227,000
400,000

1,150,000
420,000

1,300,000

520,000
300,000
90,000

666,000
125,000

400,000
200,000
200,000

Nuance Communications, Inc.*u
5.375%, 08/15/20

6.000%, 07/01/24

NXP Semiconductors, NV*~
5.750%, 02/15/21

ViaSat, Inc.u

6.875%, 06/15/20

Materials (1.0%)

Arconic, Inc.p

5.125%, 10/01/24

First Quantum Minerals, Ltd.*
7.000%, 02/15/21p

6.750%, 02/15/20

INEOS Group Holdings, SA*”
5.625%, 08/01/24

New Gold, Inc.*u

7.000%, 04/15/20

Sealed Air Corp.*u

5.250%, 04/01/23

Trinseo Materials Operating, SCA*
6.750%, 05/01/22

Real Estate (0.2%)

DuPont Fabros Technology, LPu
5.875%, 09/15/21

5.625%, 06/15/23

Iron Mountain, Inc.*u

6.000%, 10/01/20

Telecommunication Services (1.9%)
CenturyLink, Inc.u

6.750%, 12/01/23

7.500%, 04/01/24

CSC Holdings, LLC*u

10.875%, 10/15/25

10.125%, 01/15/23

5.500%, 04/15/27

Frontier Communications Corp.u

VALUE

$595,588
443,625

520,313

3,106,875
15,879,751

753,547

221,415
218,488

397,000
1,184,500
444,150

1,377,187
4,596,287

544,700
318,375

95,513
958,588

684,315
130,469

460,750
226,000
203,500
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1,563,000  7.625%, 04/15/24 1,389,116
440,000 11.000%, 09/15/25~ 450,175
75,000 10.500%, 09/15/22 78,188
441,000 Intelsat Jackson Holdings, SA*u
8.000%, 02/15/24 445,134
Sprint Corp.u
2,985,000 7.875%, 09/15/23 2,953,284
420,000 7.125%, 06/15/24 396,113
1,530,000  T-Mobile USA, Inc.u
6.625%, 04/01/23 1,626,581
9,043,625
PRINCIPAL
AMOUNT VALUE
Utilities (0.5%)
1,050,000 AES Corp.n
7.375%, 07/01/21 $1,186,500
1,215,000 AmeriGas Finance Corp.u
7.000%, 05/20/22 1,281,825
2,468,325
TOTAL CORPORATE BONDS
(Cost $121,400,415) 119,723,389

CONVERTIBLE BONDS (28.9%)
Consumer Discretionary (5.5%)

670,000 CalAtlantic Group, Inc.u

1.250%, 08/01/32 697,045

Ctrip.com International, Ltd.
3,070,000 1.000%, 07/01/20" 3,242,749
2,345,000 1.250%, 10/15/18 2,906,850
2,987,000 DISH Network Corp.*u

3.375%, 08/15/26 3,433,258
200,000,000JPY HIS Company, Ltd.

0.000%, 08/30/19 1,954,745
1,635,000 Insulet Corp.*

1.250%, 09/15/21 1,535,878
3,300,000 Liberty Interactive, LLC*

1.750%, 09/30/46 3,327,043

Liberty Media Corp.
1,600,000 2.250%, 09/30/46* 1,645,304
1,550,000 1.375%, 10/15/23 1,594,136
650,000 Macquarie Infrastructure Corp.

2.000%, 10/01/23 654,664
1,350,000 Priceline Group, Inc.u

1.000%, 03/15/18 2,141,228
3,700,000 Tesla Motors, Inc.u

1.250%, 03/01/21 3,243,994

26,376,894

Energy (0.1%)

302,000 SM Energy Company

1.500%, 07/01/21 338,963



2,300,000

2,500,000

6,500,000
1,970,000

3,700,000

12 REPORT
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Financials (3.9%)
Ares Capital Corp.u
4.750%, 01/15/18

EUR AURELIUS Equity Opportunities SE & Co.
KGaA
1.000%, 12/01/20

EUR Azimut Holding, S.p.A.u
2.125%, 11/25/20

CAD Element Financial Corp.*
4.250%, 06/30/20

EUR Industrivarden, ABu
1.875%, 02/27/17

2,370,828

3,284,091
7,366,541
1,549,144

4,135,249
18,705,853

CALAMOS GLOBAL DYNAMIC INCOME FUND ANNUAL See accompanying Notes to Schedule of

Investments
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Schedule of Investments October 31, 2016

PRINCIPAL
AMOUNT VALUE

Health Care (2.2%)
1,757,000 BioMarin Pharmaceutical, Inc.u

1.500%, 10/15/20 $2,048,609
1,805,000 Cepheidp

1.250%, 02/01/21 1,873,346
950,000 Emergent Biosolutions, Inc.Au

2.875%, 01/15/21 1,088,149
455,000 Incyte Corp.

1.250%, 11/15/20 831,146
1,650,000 Tonis Pharmaceuticals, Inc.

1.000%, 11/15/21 1,357,901
1,250,000 Ironwood Pharmaceuticals, Inc.

2.250%, 06/15/22 1,317,613
1,080,000 Medidata Solutions, Inc.

1.000%, 08/01/18 1,190,603
925,000 NuVasive, Inc.*

2.250%, 03/15/21 1,099,714

10,807,081

Industrials (2.6 %)
593,000 Air Lease Corp.*u

3.875%, 12/01/18 754,750
1,052,000 Atlas Air Worldwide Holdings, Inc.

2.250%, 06/01/22 1,019,493
2,300,000 GBP Carillion Finance Jersey, Ltd.

2.500%, 12/19/19 2,721,295
1,750,000 Haitian International Holdings, Ltd.

2.000%, 02/13/19 1,789,646
240,000,000JPY Japan Airport Terminal Company, Ltd.

0.000%, 03/04/22 2,314,970
2,500,000 EUR Safran, SA

0.000%, 12/31/20 2,559,669
1,600,000 Tutor Perini Corp.*u

2.875%, 06/15/21 1,607,120

12,766,943

Information Technology (11.0%)
815,000 Advanced Micro Devices, Inc.

2.125%, 09/01/26 923,929
3,600,000 Advanced Semiconductor Engineering, Inc.

0.000%, 03/27/18 3,497,812

1,500,000 Ciena Corp.* u



1,000,000
1,585,000
1,185,000
825,000
1,600,000
1,271,000
PRINCIPAL
AMOUNT
1,600,000
3,300,000
1,200,000
2,425,000
1,500,000
2,900,000
675,000
2,835,000
2,000,000
1,525,000
470,000
2,745,000
1,449,000
2,261,000
275,000
975,000
2,250,000
1,200,000

715,000
1,575,000
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3.750%, 10/15/18

Citrix Systems, Inc.
0.500%, 04/15/19
Cypress Semiconductor Corp.*u
4.500%, 01/15/22
Euronet Worldwide, Inc.u
1.500%, 10/01/44

Finisar Corp.

0.500%, 12/15/33
FireEye, Inc.

1.000%, 06/01/35"
1.625%, 06/01/35

VALUE
Inphi Corp.*
0.750%, 09/01/21 $1,604,688
Intel Corp.u
3.250%, 08/01/39 5,670,192
Knowles Corp.*
3.250%, 11/01/21 1,323,234
LinkedIn Corp.p
0.500%, 11/01/19 2,399,356
Mentor Graphics Corp.*u
4.000%, 04/01/31 2,194,793
Microchip Technology, Inc.u
1.625%, 02/15/25 3,606,512
Novellus Systems, Inc.~p
2.625%, 05/15/41 1,927,891
NXP Semiconductors, NVu
1.000%, 12/01/19 3,258,478
ON Semiconductor Corp.
1.000%, 12/01/20" 2,001,350
2.625%, 12/15/26p 1,756,434
Palo Alto Networks, Inc.
0.000%, 07/01/19 696,549
Salesforce.com, Inc.u
0.250%, 04/01/18 3,383,418
ServiceNow, Inc.Au
0.000%, 11/01/18 1,894,734
SunEdison, Inc. @
0.250%, 01/15/20%* 130,494
2.000%, 10/01/18 11,847
Synchronoss Technologies, Inc. u
0.750%, 08/15/19 1,006,873
Twitter, Inc. u
1.000%, 09/15/21 2,081,475
WebMD Health Corp.
2.625%, 06/15/23* 1,158,462
2.500%, 01/31/18 741,144
Workday, Inc.
0.750%, 07/15/18 1,879,203

1,793,220
1,125,165
1,678,452
1,470,129
938,425

1,459,928
1,142,635
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Materials (0.7 %)
2,400,000 EUR Buzzi Unicem, S.p.A.
1.375%, 07/17/19

Real Estate (2.2%)
3,750,000 AYC Finance, Ltd.
0.500%, 05/02/19
1,100,000 Colony Starwood Homes
3.000%, 07/01/19
1,400,000 Empire State Realty OP, LP*

2.625%, 08/15/19
1,300,000 EUR Grand City Properties, SA
0.250%, 03/02/22

52,756,822

3,314,137

3,947,445
1,208,207
1,564,696

1,466,547

1,100,000 IAS Operating Partnership, LP*u

5.000%, 03/15/18

See accompanying Notes to Schedule of
Investments

1,103,240
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Schedule of Investments October 31, 2016

PRINCIPAL
AMOUNT VALUE
1,000,000 Starwood Property Trust, Inc.Au
4.550%, 03/01/18 $1,093,680
10,383,815

Telecommunication Services (0.7 %)
3,200,000EUR America Movil, SAB de CV
0.000%, 05/28/20 3,452,138

TOTAL CONVERTIBLE BONDS

(Cost $145,538,774) 138,902,646
U.S. GOVERNMENT AND AGENCY SECURITY (0.1%)
300,000 United States Treasury Note~
0.875%, 11/30/16
(Cost $300,029) 300,148
NUMBER
OF
SHARES VALUE
CONVERTIBLE PREFERRED STOCKS (11.0%)
Consumer Discretionary (0.2%)
14,300 Fiat Chrysler Automobiles, NV
7.875% 1,003,324
Consumer Staples (0.6 %)
16,750 Bunge, Ltd.
4.875% 1,621,465
10,000 Post Holdings, Inc.
5.250% 1,367,468
2,988,933
Energy (0.8%)
11,300 CenterPoint Energy, Inc. (Time Warner,
Inc., Charter Communications,
Time, Inc.)#§
4.184% 688,786
35,500 Hess Corp.
8.000% 2,099,825
50,000 Southwestern Energy Company
6.250% 1,253,500
4,042,111
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65,000

4,870
53,075

5,850

10,000
NUMBER
OF
SHARES

16,200

15,000

21,500

19,600
29,000

39,750

51,970
14,717

24,900

55,000
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Financials (0.7 %)
Affiliated Managers Group, Inc. u
5.150%

Health Care (2.2%)
Allergan, PLC
5.500%

Anthem, Inc.
5.250%

Teva Pharmaceutical Industries, Ltd.

7.000%

Industrials (0.3%)
Stanley Black & Decker, Inc.
6.250%

Information Technology (0.7 %)
Belden, Inc.

6.750%

MTS Systems Corp.

8.750%

Materials (0.1%)
Arconic, Inc.
5.375%

Real Estate (1.6%)

American Tower Corp.

5.250%

Crown Castle International Corp.
4.500%

Welltower, Inc.u

6.500%

Telecommunication Services (2.0%)
Alibaba Exchangeable (Softbank)*§
5.750%

Frontier Communications Corp.
11.125%

T-Mobile USA, Inc.

5.500%

Utilities (1.8%)
Dominion Resources, Inc.u
6.375%

3,322,507

3,745,030
2,242,419

4,434,300
10,421,749

1,170,800

VALUE

$1,566,702

1,668,647
3,235,349

664,350

2,192,064
3,124,750

2,456,152
7,772,966

6,495,564
1,229,017

2,057,985
9,782,566

2,762,650
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19,700 DTE Energy Company

6.500% 1,033,907
40,000 Exelon Corp.

6.500% 1,908,000
16,700 Great Plains Energy, Inc.

7.000% 884,933
36,000 NextEra Energy, Inc.®

6.371% 2,197,080

8,786,570

TOTAL CONVERTIBLE

PREFERRED STOCKS

(Cost $53,212,990) 53,191,225

COMMON STOCKS (69.2%)

Consumer Discretionary (9.3%)
2,600 Amazon.com, Inc. u# 2,053,532
38,500 Carnival Corp."u 1,890,350
28,000 Comcast Corp. - Class Au 1,730,960
38,100 EUR Daimler, AG 2,718,130
21,800 Delphi Automotive, PLCu 1,418,526
100,00