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JOHN KOUDOUNIS

President and Chief Executive Offi cer, 
Calamos Investments

Chairman, Calamos Aksia Funds

Dear Fellow Shareholder:

Calamos and Aksia: A Powerful, Proven Partnership
Since the founding of Calamos in the 1970s, we’ve harnessed alternatives seeking to generate alpha and income 
while managing risk—a discipline that led us to partner with Aksia LLC, a global leader in alternative investments, 
to launch three innovative funds.

Aksia’s private credit expertise complemented our risk-managed investment philosophy, and together we believed 
we could deliver a differentiated, resilient private credit solution for investors through Calamos Aksia Alternative 
Credit and Income Fund (“CAPIX”). While several competitive funds faltered this past year, CAPIX’s fl exible 
opportunity set, spanning the global private credit universe, continued to provide investors an attractive yield and 
lower correlation to traditional bond and equity assets.

Similarly, our Calamos Aksia Private Equity and Alternatives Fund (“CAPVX”) generated alpha by targeting 
small and mid-market companies through co-investments and smaller, specialized secondaries.

The Calamos Aksia Hedged Strategies Fund (“HEDGX”) brings together Aksia’s hedge fund expertise and our 
strength in managing liquid alternatives. The Fund seeks low beta through a curated portfolio of hedge funds 
designed to perform across different market environments. Despite a turbulent year, the Fund provided investors 
capital appreciation while maintaining low sensitivity to equity market volatility.

Looking ahead, macro volatility and elevated dispersion should serve as tailwinds for all the funds—rewarding the 
disciplined, selective approach that defi nes our partnership.

In less than three years, CAPIX has surpassed $1.2 billion in AUM, CAPVX $352 million, and our newest offering 
HEDGX is gaining momentum—milestones that refl ect the trust you have placed in us. Everyone at Calamos and 
Aksia remains committed to earning your confi dence and helping you achieve your long-term goals.

Sincerely,

John Koudounis
President and Chief Executive Offi cer, Calamos Investments
Chairman, Calamos Aksia Funds
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Introducing an all-weather alternative and direct 
investments approach
Calamos Advisors LLC, a leader in liquid alternatives, and Aksia LLC, 
a global leader in private equity investments, have joined forces to 
offer Calamos Aksia Hedged Strategies Fund. The Fund is an 
institutional-style solution that seeks to achieve long-term capital 
appreciation while maintaining low equity market sensitivity primarily 
by allocating capital across hedge funds and other alternative 
investment vehicles.

Accesses unique institutional opportunities in alternative 
and direct investments. HEDGX taps into the expanding universe 
of alternative and direct investments through Aksia’s global 
relationships, sourcing expertise, and proprietary deal fl ow.

Seeks to invest or trade in a wide range of alternative assets 
and investment strategies, such as relative value, multi-strategy, 
tactical trading, event-driven and long/short equity.

Offers interval fund convenience. Investors can point-and-
click to receive daily subscriptions. There are no accredited 
investor requirements, and annual distributions are reported on a 
Form 1099-DIV.

Actively manages liquidity sleeve with the aim of generating 
yield while maintaining readiness for the Fund’s 5% quarterly 
repurchase offer.

The opinions referenced are as of the date of the publication, 
are subject to change due to changes in the market or economic 
conditions, and may not necessarily come to pass. The information 
contained herein is for informational purposes only and should not 
be considered investment advice. See the Fund’s Prospectus for 
detailed information.
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Investment Team Discussion (Unaudited)

1

Fund Commentary
The Calamos Aksia Hedged Strategies Fund (“HEDGX”) demonstrated strong performance in the fi scal 

year ending March 31, 2026, generating a net return of +7.66% (Class I Shares at net asset value) 

during the period. This compares to the HFRI Fund of Funds Conservative Index (+8.08%) and the 

Bloomberg US Aggregate Bond Index (+4.35%).

We believe attribution for the year underscores the benefi ts of diversifi cation across strategies. Multi-

Strategy and Relative Value allocations were large contributors in 2025, together accounting for 

approximately two-thirds of total strategy-level gains, with additional positive contributions from the 

remaining three strategies.

In the tariff-driven volatile months at the beginning of the year, we saw positive contributions from 

Tactical Trading, Relative Value and Multi-Strategy strategies. These are some of the core allocations in 

the portfolio that we expect to perform in various market environments, in certain cases generating 

positive returns in periods of negative market returns.

In months when equity markets were stronger, we saw positive contributions from Long/Short Equity 

and Event Driven managers with limited drag from others. The third fi scal quarter was particularly 

strong for hedge funds as equity markets moved higher, driven by declining interest rates, AI excitement 

(tempered by some valuation concerns), and economic data that signaled a potential soft landing. Our 

view is that these factors bolstered enthusiasm heading into 2026.

Market Commentary
Looking ahead, we believe the opportunity set for institutional hedge fund investing remains strong, 

driven by high levels of dispersion, macroeconomic volatility, and elevated interest rates.

As access to high-quality, high-conviction managers remains a key driver of outcomes, we believe that 

HEDGX is positioned to act when opportunities arise.

Manager Sourcing
Throughout the year, we opportunistically exited two investments, one Relative Value manager and one 

Long/Short Equity manager. We added three new managers to HEDGX: a low-net European Long/Short 

Equity manager, a Tactical Trading manager running a global macro strategy, and a volatility Relative 

Value strategy.

As of March 31, 2026, the portfolio was invested across 34 managers and remained well diversifi ed 

across 16 sub-strategies.

We appreciate the support that we’ve received from our investors and interest in our approach. We 

look forward to an exciting and dynamic year ahead for hedge funds.

Sincerely,

Calamos and Aksia
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Additional Information About the Fund (Unaudited)

2 CALAMOS AKSIA HEDGED STRATEGIES FUND ANNUAL REPORT

GROWTH OF $1,000,000: FOR THE PERIOD SINCE INCEPTION 6/1/24 THROUGH 3/31/26

AVERAGE ANNUAL TOTAL RETURN† AS OF 3/31/26*
  SINCE
 1 INCEPTION
 YEAR (6/1/24)**

Calamos Aksia Hedged Strategies Fund – Class A (with Load) 4.93% 7.32%
Calamos Aksia Hedged Strategies Fund – Class C 5.64% 7.91%
Calamos Aksia Hedged Strategies Fund – Class I*** 7.66% 8.95%
Calamos Aksia Hedged Strategies Fund – Class M 6.84% 8.14%
HFRI Fund of Funds Conservative Index 8.08% 6.39%
Bloomberg U.S. Aggregate Bond Index 4.35% 5.55%

The performance data quoted here represents past performance and past performance is not a 
guarantee of future results. Investment return and principal value will fl uctuate so that an investor’s shares, when 
redeemed, may be worth more or less than their original cost. Current performance may be lower or higher than the 
performance information quoted. The most recent quarter end performance may be obtained by calling 1 (866) 363-9219.

Simultaneous with the Fund’s Commencement of Operations, Calamos Aksia Hedge Fund Access Core Alpha LP, a Delaware 
limited partnership (the “Predecessor Fund”), reorganized with and into the Fund (the “Fund Conversion”). The Predecessor 
Fund maintained an investment objective, strategies and investment policies, guidelines and restrictions that are, in all 
material respects, equivalent to those of the Fund and at the time of the Fund Conversion. The Predecessor Fund was 
managed by the same Advisor, Sub-Advisor and portfolio managers as the Fund. The Predecessor Fund commenced 
operations on June 1, 2024. The performance quoted above for the period since inception until close of business on 
9/30/2025 is that of the Predecessor Fund and is adjusted to refl ect the Fund’s estimated expenses of Class I Shares (with 
the exception of estimated Acquired Fund Fees and Expenses, the effect of which is already incorporated into the 
performance of the Predecessor Fund), the Fund’s Expense Limitation Agreement that is in effect for its fi rst three years as 
a registered investment company, and timing of recording and reporting its investments’ practical expedient valuations to 
be in accordance with the expected valuation procedures of the Fund. The performance returns of the Predecessor Fund are 
unaudited and are calculated by the Advisor on a total return basis. If the effect of the Fund’s Expense Limitation Agreement 
were not refl ected in the Predecessor Fund’s returns shown above, the returns would be lower. After-tax performance 
returns are not included for the Predecessor Fund. The Predecessor Fund was a privately placed fund, was not registered 
under the Investment Company Act of 1940 (the “1940 Act”), and was not subject to certain investment limitations, 
diversifi cation requirements, and other restrictions imposed by the 1940 Act and the Internal Revenue Code of 1986, as 
amended (the “Code”), which, if applicable, may have adversely affected its performance. The performance for the period 
from 10/1/2025 through March 31, 2026 is that of the Fund. The Fund Conversion itself was treated as a non-taxable 
contribution by the Predecessor Fund of limited partner interest to the Fund in exchange for shares of the interval fund, 
followed by a non-taxable liquidation of the Fund. Past performance is no indication of future returns.
† Average annual total return measures net investment income and capital gain or loss from portfolio investments assuming 

reinvestment of dividends and capital gains distributions. Load-adjusted returns are adjusted for the maximum front-end sales load 
of 2.25% for Class A shares. Returns for Class C shares have been adjusted for the 1.00% contingent deferred sales charge on shares 
redeemed during the fi rst 12 months after purchase.

* The returns refl ect the actual performance for the period and do not include the impact of any adjustments made for fi nancial 
reporting required by Generally Accepted Accounting Principles (“GAAP”). The performance for periods prior to the close of business 
on 9/30/2025 refl ect that of the Predecessor Fund (defi ned herein), while the performance for periods from 10/1/2025 onwards 
refl ects that of the Fund. The performance for the Predecessor Fund has not been restated to refl ect the current expenses of the 
Fund. If the Fund’s current expenses had been refl ected, the performance of the Predecessor Fund would have been different, and 
the Fund’s performance may differ substantially from what is shown for periods through the close of business on 9/30/2025.
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Additional Information About the Fund (Unaudited)

3

** Calamos Aksia Hedge Fund Access Core Alpha LP reorganized with and transferred substantially all of its assets into the Fund through 
a reorganization that was fi nalized at the close of business on September 30, 2025. The Fund commenced operations as of the open 
of business on October 1, 2025. See Note 1 in the accompanying notes to the fi nancial statements.

*** Minimum initial investment is $1,000,000.

The Expense Limitation and Reimbursement Agreement is in effect for a three-year period from August 13, 2025, the effective date of 
the Expense Limitation and Reimbursement Agreement (“Initial Term”).

Fund performance is shown net of fees. For the Fund’s current expense ratios, please refer to the Financial Highlights Section of this 
report. Performance results include the effect of expense reduction arrangements for some, or all the periods shown. If those arrangements 
had not been in place, the performance results for those periods would have been lower.

NOTES:
The graphs do not refl ect the income taxes that you would pay on fund distributions or the redemption of fund shares. Fund performance 
includes reinvestment of dividends.

The HFRI Fund of Funds Conservative Index (the “Index”) is published by Hedge Fund Research, Inc. and is designed to refl ect the 
performance of fund of funds vehicles that exhibit lower volatility and more conservative return profi les relative to the broader fund of 
funds universe. The Index is compiled from performance data voluntarily reported by fund of funds managers and is subject to reporting 
and survivorship biases that may cause index returns to differ from the actual experience of investors. The Index is unmanaged, does not 
refl ect fees or expenses—including the layered fee structures associated with fund of funds vehicles—and is not available for direct 
investment. The Calamos Aksia Hedged Strategies Fund’s investment strategy, risk profi le, and portfolio construction may differ materially 
from the funds comprising the index.

The Bloomberg US Aggregate Bond Index is considered generally representative of the investment grade bond market.

Unmanaged index returns assume reinvestment of dividends and do not refl ect deduction of fees and expenses. It is not possible to invest 
directly in an index.
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Schedule of Investments As of March 31, 2026

4 CALAMOS AKSIA HEDGED STRATEGIES FUND ANNUAL REPORT See accompanying Notes to Financial Statements.

 INITIAL   
 ACQUISITION   
DESCRIPTION OF INVESTMENT DATE(f) SHARES COST FAIR VALUE

HEDGE FUNDS (61.2%)
Event Driven (4.8%)

Empyrean Capital Overseas Fund Ltd(b )(c )(d )(e) 06/01/2024 744 $ 900,000 $ 942,199
Redwood Offshore Fund Ltd(b )(c) (d )(e) 04/01/2025 4,836 546,560 567,808
ValueAct Capital Partners II LP(a )(b )(c )(d )(e) 04/01/2025 N/A 244,657 243,690
VR Global Offshore Fund Ltd(b )(c )(d )(e) 04/01/2025 2 222,085 254,065

Long/Short Equity (7.6%)
BlackRock Strategic Equity Hedge Fund Limited(b )(c )(d )(e) 05/01/2025 885 513,414 561,775
D1 Capital Partners Offshore LP Class K(a )(b )(c )(d) 12/01/2025 N/A 425,000 500,554
D1 Capital Partners Offshore LP Class D(a )(b )(c )(d )(e) 04/01/2025 N/A 249,220 363,724
Holocene Advisors Offshore Fund Ltd(b )(c )(d )(e) 06/01/2024 993 1,300,000 1,321,822
Ilex Offshore Fund Limited(b )(c )(d) 11/01/2025 400 400,000 399,180

Multi-Strategy (18.0%)
Atlas Enhanced Fund Ltd(b )(c )(d )(e) 06/01/2024 1,400 1,300,000 1,339,464
Elliott International Limited(b )(c )(d )(e) 07/01/2024 440 1,050,000 1,117,069
ExodusPoint Partners International Fund Ltd(b )(c )(d) (e) 06/01/2024 1,173 1,325,000 1,395,472
LMR Multi-Strategy Fund Limited(b )(c )(d )(e) 06/01/2024 3,462 975,000 1,071,622
Point72 Capital LP(a )(b )(c )(d )(e) 06/01/2024 N/A 525,000 681,493
Sculptor Overseas Fund II, Ltd.(b )(c )(d )(e) 04/01/2025 724 801,321 835,311
Verition Multi-Strategy Fund LLC Class C(a )(b )(c )(d) 12/01/2025 N/A 300,000 298,745
Verition Multi-Strategy Fund LLC Class A(a )(b )(c )(d )(e) 04/01/2025 N/A 730,161 748,026

Relative Value (18.5%)
Adapt Fund Ltd(b )(c )(d) 02/01/2026 500 500,000 540,697
Claren Road Credit Fund Ltd(b )(c )(d )(e) 07/01/2024 816 825,000 869,962
Garda Fixed Income Relative Value Opportunity Fund (Onshore) Ltd.(b )(c )(d )(e) 07/01/2024 1,283 1,400,000 1,423,790
Linden Investors LP(a )(b )(c )(d )(e) 04/01/2025 N/A 774,590 879,288
One William Street Capital Offshore Fund Ltd(b )(c )(d )(e) 04/01/2025 575 818,326 840,896
Stratus Feeder Limited(b )(c )(d )(e) 06/01/2024 51 179,061 238,826
Taula Global Macro Fund Limited(b )(c )(d )(e) 06/01/2024 313 325,000 341,200
Two Sigma Spectrum US Fund LP(a )(b )(c )(d )(e) 07/01/2024 N/A 925,000 1,011,314
Voya Mortgage Investment Fund SP(b )(c )(d )(e) 04/01/2025 2,721 722,700 776,602
Whitebox Relative Value Fund Ltd(b )(c )(d )(e) 06/01/2024 666 675,000 737,301

Tactical Trading (12.3%)
Brevan Howard Alpha Strategies Fund (Cayman No. 2) Limited(b )(c )(d )(e) 06/01/2024 5,883 575,000 610,926
Brevan Howard FG Macro Fund Limited(b )(c )(d )(e) 04/01/2025 5,056 547,773 617,492
Caxton Macro Limited(b )(c )(d )(e) 06/01/2024 73 200,000 226,620
Deem Global Macro Fund Limited(b )(c )(d) 03/02/2026 10,000 1,000,000 941,035
GreshamQuant ACAR Fund Ltd(b )(c )(d )(e) 04/01/2025 721 689,594 703,177
Kirkoswald Global Macro Fund Limited(b )(c )(d )(e) 07/01/2024 3,807 625,000 790,159
Man AHL CCS (Restricted) SPC—Enhanced Momentum Segregated Portfolio A(b )(c )(d )(e) 04/01/2025 266,341 492,278 544,884
Rokos Global Macro Fund Limited(b)(c)(d)(e) 06/01/2024 1,983 141,243 210,308
Saba Capital Carry Neutral Tail Hedge Offshore Fund Ltd(b )(c )(d )(e) 04/01/2025 450 454,843 448,773

TOTAL HEDGE FUNDS (61.2%)  $ 23,677,826 $ 25,395,269
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Schedule of Investments As of March 31, 2026

5See accompanying Notes to Financial Statements.

    
    
DESCRIPTION OF INVESTMENT  SHARES COST FAIR VALUE

AFFILIATED MUTUAL FUND (2.9%)
United States (2.9%)

Calamos Market Neutral Income Fund Class I Shares(e)  77,005 $ 1,208,844 $ 1,212,065
TOTAL AFFILIATED MUTUAL FUND (2.9%)  $ 1,208,844 $ 1,212,065
TOTAL INVESTMENT IN INVESTMENT FUNDS (64.1%) $ 24,886,670 $ 26,607,334
Other Assets Less Liabilities (35.9%)    14,890,966
NET ASSETS (100.0%)   $ 41,498,300

(a) Private investment fund does not issue shares or units.

(b) Investment valued using net asset value per share (or its equivalent) as a practical expedient. See Note 8 for respective investment categories, unfunded 
commitments and redemptive restrictions.

(c) Investment restricted for resale. The total value of these investments is $25,395,269, which represents 61.2% of net assets.

(d) Non-income producing.

(e) Investment transferred in-kind from the Predecessor Fund (as defi ned in Note 1). Acquisitions prior to October 1, 2025 refl ect acquisitions by the Predecessor 
Fund. See Note 1 for additional information regarding the in-kind transfer.

(f) Initial Acquisition Date represents the Commitment date. Acquisitions prior to October 1, 2025 refl ect acquisitions by the Predecessor Fund (as defi ned in 
Note 1). See Note 1 for additional information.

Amounts relating to investment in affi liated fund at March 31, 2026, and for the commencement of the Fund’s operations 
on October 1, 2025 through March 31, 2026 are as follows:

AFFILIATED  BEGINNING VALUE  TRANSFER FROM     CHANGE IN SHARES HELD AS VALUE AT
INVESTMENT  AT OCTOBER 1,  PREDECESSOR PURCHASES PROCEEDS DIVIDEND REALIZED UNREALIZED OF MARCH 31, MARCH 31,
COMPANY 2025 FUND AND COST FROM SALES INCOME GAIN/LOSS GAIN (LOSS) 2026 2026

Calamos Market 
Neutral Income 
Fund Class I Shares $ — $ 53,673 $ 1,158,844 $ — $ 8,844 $ — $ (452) 77,005 $ 1,212,065         
TOTAL $ — $ 53,673 $ 1,158,844 $ — $ 8,844  $ — $ (452) 77,005 $ 1,212,065         
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Statement of Assets and Liabilities March 31, 2026

6 CALAMOS AKSIA HEDGED STRATEGIES FUND ANNUAL REPORT See accompanying Notes to Financial Statements.

ASSETS
Investments in hedge funds, at fair value (cost $23,677,826) $ 25,395,269
Investment in affi liated mutual fund, at fair value (cost $1,208,844) 1,212,065
Cash 5,877,283
Contributions paid in advance to hedge funds 11,050,000
Receivables:

 Interest 10,621
Prepaid loan origination fee on secured credit facility 68,183
Prepaid expenses and other assets 6,758
Deferred offering costs (Note 3) 160,997

Total assets 43,781,176 

LIABILITIES
Payables:

Due to Advisor 16,570
Secured credit facility (Note 2) 1,500,000
Offering costs (Note 3) 184,865
Commitment fees and interest on secured credit facility (Note 2) 8,875
Distribution fees (Note 3) 53

Other accounts payable and accrued liabilities 572,513 

Total liabilities 2,282,876 
Commitments and contingencies (Note 2)

NET ASSETS $ 41,498,300

COMPOSITION OF NET ASSETS
Paid in capital (par value of $0.001 per share with an unlimited number of shares authorized) $ 41,165,533
Accumulated distributable earnings 332,767

NET ASSETS $ 41,498,300
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Statement of Assets and Liabilities March 31, 2026 (Continued)

7See accompanying Notes to Financial Statements.

MAXIMUM OFFERING PRICE PER SHARE

Class A:
Net assets applicable to shares outstanding $ 31,209
Shares of benefi cial interest issued and outstanding 3,046

Net asset value, offering and redemption price per share $ 10.25

Maximum sales charge (2.25% of offering price)* $ 0.23

Maximum offer price to public $ 10.48

Class C:
Net assets applicable to shares outstanding $ 31,093
Shares of benefi cial interest issued and outstanding 3,041

Net asset value, offering and redemption price per share $ 10.22

Class I:
Net assets applicable to shares outstanding $ 41,404,867
Shares of benefi cial interest issued and outstanding 4,038,894

Net asset value, offering and redemption price per share $ 10.25

Class M:
Net assets applicable to shares outstanding $ 31,131
Shares of benefi cial interest issued and outstanding 3,043

Net asset value, offering and redemption price per share $ 10.23

* Investors in Class A Shares may be charged a sales charge of up to 2.25% of the subscription amount.
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Statement of Operations For the Period October 1, 20251 through March 31, 2026

8 CALAMOS AKSIA HEDGED STRATEGIES FUND ANNUAL REPORT See accompanying Notes to Financial Statements.

INVESTMENT INCOME
Interest $ 37,769
Dividend income from affi liated investment 8,844
Income from affi liated investment 2,368

Total investment income 48,981

EXPENSES
Investment management fees 117,365
Interest and loan origination fees on secured credit facility (Note 2) 34,352
 Audit fees 100,084 
Offering costs (Note 3) 160,888
Legal fees 149,968
Fund accounting and administration fees 126,490
Tax fees 50,090 
Transfer agent fees 58,270 
Shareholder reporting fees 64,064
Trustees’ fees 22,568
Custodian fees 5,278
Sub transfer agent fees—Class I 5,125
Registration fees 1,032
Distribution fees—Class A (Note 3) 39
Distribution fees—Class C (Note 3) 154
Distribution fees—Class M (Note 3) 116
Miscellaneous 45,285  

Total expenses 941,168  

Expenses waived by Advisor (Note 3)  (751,770)  

Net expenses 189,398

NET INVESTMENT (LOSS) (140,417)

REALIZED AND UNREALIZED GAIN (LOSS)
Net realized gain (loss) from:

Investments (4,581)

Net realized  (loss) (4,581)
Net change in unrealized appreciation/(depreciation) on:

Investments  823,544
Affi liated investment 3,221

Net change in unrealized appreciation  826,765

NET   GAIN 822,184

NET INCREASE  IN NET ASSETS RESULTING FROM OPERATIONS $ 681,767

1 Commencement of operations following reorganization of the Predecessor Fund which was effective as of close of business on September 30, 2025, see Note 1 
in the accompanying notes to fi nancial statements. 
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Statement of Changes in Net Assets

9See accompanying Notes to Financial Statements.

 FOR THE PERIOD
 OCTOBER 1, 20251

  THROUGH
 MARCH 31, 2026

OPERATIONS
Net investment (loss) $ (140,417)
Net realized (loss) (4,581)
Net change in unrealized appreciation 826,765

Net increase in net assets resulting from operations 681,767

DISTRIBUTIONS TO SHAREHOLDERS
Class A (467)
Class C (410)
Class I (347,694)
Class M (429)

Total distributions to shareholders (349,000)

CAPITAL STOCK TRANSACTIONS
Proceeds from shares sold:

Class A 30,000
Class C 30,000
Class I 29,463,307
Class M 30,000

Reinvestment of distributions:
Class A 467
Class C 410
Class I 308,230
Class M 429

Reorganization (Note 1):
Class I 11,202,690

Net increase in net assets from capital transactions 41,065,533

TOTAL INCREASE IN NET ASSETS 41,398,300

NET ASSETS
Beginning of period2 $ 100,000

End of period $ 41,498,300

CAPITAL SHARE TRANSACTIONS
Shares sold:

Class A 3,000
Class C 3,000
Class I 2,888,077
Class M 3,000

Reinvestment of distributions:
Class A 46
Class C 41
Class I 30,548
Class M 43

Shares issued from reorganization (Note 1):
Class I 1,120,269

Net increase in capital share transactions 4,048,024

1 Commencement of operations following reorganization of the Predecessor Fund which was effective as of close of business on September 30, 2025, see Note 1 
in the accompanying notes to fi nancial statements.

2 The total initial seed share purchase made on August 19, 2025 of $100,000 included 10,000 shares of Class I purchased at $10 per share.
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Statement of Cash Flows

10 CALAMOS AKSIA HEDGED STRATEGIES FUND ANNUAL REPORT See accompanying Notes to Financial Statements.

 FOR THE PERIOD
 OCTOBER 1, 20251 

 THROUGH 
 MARCH 31, 2026

CASH FLOWS FROM OPERATING ACTIVITIES:
Net increase in net assets from operations $ 681,767
Adjustments to reconcile net increase in net assets resulting from operations to net cash provided by/(used in) operating activities:

 Purchases of investments (14,550,000)
Purchases of affi liated investment (1,158,844)
Proceeds from sales of unaffi liated investments 255,024
Net realized loss  from investments 4,581
Net change in unrealized (appreciation)  on investments (823,544)
Net change in unrealized (appreciation)  on affi liated investment (3,221)

Net change in assets and liabilities:
(Increase)/decrease in assets:

Receivable for investments  sold prior to reorganization  (Note 1) 325,932
Contributions paid in advance to hedge funds (11,050,000)
Due from Advisor 192,269 
Interest (10,621)
Prepaid expenses and other assets (6,758)
Deferred offering costs (Note 3) 160,888

Increase/(decrease) in liabilities:
Due to Advisor 16,570
Offering costs (Note 3) (137,020)
Commitment fees and interest on secured credit facility (Note 2) 8,875
Distribution fees (Note 3) 53
Other accounts payable and accrued liabilities 474,834  
Organization costs (Note 3) (192,269)

Net cash (used in) operating activities (25,811,484) 

CASH FLOWS FROM FINANCING ACTIVITIES:
Proceeds from shares sold 29,553,307
Distributions paid to shareholders, net of reinvestments (39,464)
Borrowing of secured credit facility 1,500,000
Payments for fi nancing costs (68,183)
Cash received from reorganization  (Note 1) 643,107

Net cash provided by fi nancing activities 31,588,767 

Net increase in cash 5,777,283

Cash at beginning of period 100,000

Cash at end of period $ 5,877,283

SUPPLEMENTAL DISCLOSURE OF CASH FLOW INFORMATION:
Cash paid during the period for interest expense on secured credit facility $ 1,565

SUPPLEMENTAL DISCLOSURE OF NON-CASH ACTIVITY:
Non-cash proceeds from reorganization (Note 1) $ 10,559,583   
Non-cash fi nancing activities not included herein consist of $309,536 of reinvested dividends.

1 Commencement of operations following reorganization of the Predecessor Fund which was effective as of close of business on September 30, 2025, see Note 1 
in the accompanying notes to fi nancial statements.
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Financial Highlights

11See accompanying Notes to Financial Statements.

 CLASS A
 FOR THE PERIOD 
 OCTOBER 1, 20251 
 THROUGH 
 MARCH 31, 2026
Net asset value, beginning of period $10.00

Income from investment operations:
Net investment (loss)2 (0.08)

Net realized and unrealized gain 0.49

Total from investment operations 0.41

Less distributions from:
Net investment income (0.16)

Total distributions (0.16)

Net asset value, end of period5 $10.25

TOTAL RETURN3,4,5 3.98%
RATIOS TO AVERAGE NET ASSETS6

Ratio of expenses:
Before fees waived and expenses absorbed7   9.69%
After fees waived and expenses absorbed7 1.97%
After fees waived and expenses absorbed, excluding interest on secured credit facility, commitment fees, or other 

expenses related to any leverage, taxes and extraordinary expenses7 1.70%

Ratio of net investment income (loss):
Before fees waived and expenses absorbed7 (9.23%)  
After fees waived and expenses absorbed7 (1.51%)

SUPPLEMENTAL DATA:

Net assets, end of period (in thousands) $31

Portfolio turnover rate4 1%
SENIOR SECURITIES:

Total amount outstanding (000’s omitted)
Secured credit facility $1,500

Asset coverage per $1,000 of borrowings:
Secured credit facility8 $28,666

1 Commencement of operations following reorganization of the Predecessor Fund which was effective as of close of business on September 30, 2025, 
see Note 1 in the accompanying notes to financial statements.

2 Based on average shares outstanding for the period.
3 Total return would have been lower had fees not been waived or absorbed by the Advisor. These returns do not reflect the effect of sales charge for 

Class A shares nor the contingent deferred sales charge for Class C shares and does not reflect the deduction of taxes that a shareholder would pay on 
Fund distributions or the redemption of Fund shares.

4 Not annualized.
5 Includes adjustments in accordance with accounting principles generally accepted in the United States of America. Accordingly, the return and per unit 

net asset value for financial reporting may differ from the returns and per unit net asset value used for shareholder transactions.
6 The Fund invests in other funds and indirectly bears its proportionate share of fees and expenses incurred by the underlying funds in which the Fund is 

invested. This ratio does not include these indirect fees and expenses.
7 Annualized (except for organization costs and other non-recurring expenses).
8 Calculated by subtracting the Fund’s total liabilities (not including borrowings) from the Fund’s total assets and dividing this by the total number of senior 

indebtedness units, where one unit equals $1,000 of senior indebtedness.
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Financial Highlights

12 CALAMOS AKSIA HEDGED STRATEGIES FUND ANNUAL REPORT See accompanying Notes to Financial Statements.

 CLASS C
 FOR THE PERIOD 
 OCTOBER 1, 20251 
 THROUGH 
 MARCH 31, 2026
Net asset value, beginning of period $10.00

Income from investment operations:
Net investment (loss)2 (0.11)

Net realized and unrealized gain 0.47

Total from investment operations 0.36

Less distributions from:
Net investment income (0.14)

Total distributions (0.14)

Net asset value, end of period5 $10.22

TOTAL RETURN3,4,5 3.68%
RATIOS TO AVERAGE NET ASSETS6

Ratio of expenses:
Before fees waived and expenses absorbed7 10.45%  
After fees waived and expenses absorbed7 2.72%
After fees waived and expenses absorbed, excluding interest on secured credit facility, commitment fees, or other 

expenses related to any leverage, taxes and extraordinary expenses7 2.45%

Ratio of net investment income (loss):
Before fees waived and expenses absorbed7 (9.98%)  
After fees waived and expenses absorbed7 (2.26%)

SUPPLEMENTAL DATA:

Net assets, end of period (in thousands) $31

Portfolio turnover rate4 1%
SENIOR SECURITIES:

Total amount outstanding (000’s omitted)
Secured credit facility $1,500

Asset coverage per $1,000 of borrowings:
Secured credit facility8 $28,666

1 Commencement of operations following reorganization of the Predecessor Fund which was effective as of close of business on September 30, 2025, 
see Note 1 in the accompanying notes to financial statements.

2 Based on average shares outstanding for the period.
3 Total return would have been lower had fees not been waived or absorbed by the Advisor. These returns do not reflect the effect of sales charge for 

Class A shares nor the contingent deferred sales charge for Class C shares and does not reflect the deduction of taxes that a shareholder would pay on 
Fund distributions or the redemption of Fund shares.

4 Not annualized.
5 Includes adjustments in accordance with accounting principles generally accepted in the United States of America. Accordingly, the return and per unit 

net asset value for financial reporting may differ from the returns and per unit net asset value used for shareholder transactions.
6 The Fund invests in other funds and indirectly bears its proportionate share of fees and expenses incurred by the underlying funds in which the Fund is 

invested. This ratio does not include these indirect fees and expenses.
7 Annualized (except for organization costs and other non-recurring expenses).
8 Calculated by subtracting the Fund’s total liabilities (not including borrowings) from the Fund’s total assets and dividing this by the total number of senior 

indebtedness units, where one unit equals $1,000 of senior indebtedness.
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Financial Highlights
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 CLASS I
 FOR THE PERIOD 
 OCTOBER 1, 20251 
 THROUGH 
 MARCH 31, 2026
Net asset value, beginning of period $10.00

Income from investment operations:
Net investment (loss)2 (0.07)

Net realized and unrealized gain 0.48

Total from investment operations 0.41

Less distributions from:
Net investment income (0.16)

Total distributions (0.16)

Net asset value, end of period5 $10.25

TOTAL RETURN3,4,5 4.15%
RATIOS TO AVERAGE NET ASSETS6

Ratio of expenses:
Before fees waived and expenses absorbed7 8.77%  
After fees waived and expenses absorbed7 1.77%
After fees waived and expenses absorbed, excluding interest on secured credit facility, commitment fees, or other 

expenses related to any leverage, taxes and extraordinary expenses7 1.45%

Ratio of net investment income (loss):
Before fees waived and expenses absorbed7 (8.31%)  
After fees waived and expenses absorbed7 (1.31%)

SUPPLEMENTAL DATA:

Net assets, end of period (in thousands) $41,405

Portfolio turnover rate4 1%
SENIOR SECURITIES:

Total amount outstanding (000’s omitted)
Secured credit facility $1,500

Asset coverage per $1,000 of borrowings:
Secured credit facility8 $28,666

1 Commencement of operations following reorganization of the Predecessor Fund which was effective as of close of business on September 30, 2025, 
see Note 1 in the accompanying notes to financial statements.

2 Based on average shares outstanding for the period.
3 Total return would have been lower had fees not been waived or absorbed by the Advisor. These returns do not reflect the effect of sales charge for 

Class A shares nor the contingent deferred sales charge for Class C shares and does not reflect the deduction of taxes that a shareholder would pay on 
Fund distributions or the redemption of Fund shares.

4 Not annualized.
5 Includes adjustments in accordance with accounting principles generally accepted in the United States of America. Accordingly, the return and per unit 

net asset value for financial reporting may differ from the returns and per unit net asset value used for shareholder transactions.
6 The Fund invests in other funds and indirectly bears its proportionate share of fees and expenses incurred by the underlying funds in which the Fund is 

invested. This ratio does not include these indirect fees and expenses.
7 Annualized (except for organization costs and other non-recurring expenses).
8 Calculated by subtracting the Fund’s total liabilities (not including borrowings) from the Fund’s total assets and dividing this by the total number of senior 

indebtedness units, where one unit equals $1,000 of senior indebtedness.
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 CLASS M
 FOR THE PERIOD 
 OCTOBER 1, 20251 
 THROUGH 
 MARCH 31, 2026
Net asset value, beginning of period $10.00

Income from investment operations:
Net investment (loss)2 (0.10)

Net realized and unrealized gain 0.47

Total from investment operations 0.37

Less distributions from:
Net investment income (0.14)

Total distributions (0.14)

Net asset value, end of period5 $10.23

TOTAL RETURN3,4,5 3.75%
RATIOS TO AVERAGE NET ASSETS6

Ratio of expenses:
Before fees waived and expenses absorbed7 10.19%  
After fees waived and expenses absorbed7 2.47%
After fees waived and expenses absorbed, excluding interest on secured credit facility, commitment fees, or other 

expenses related to any leverage, taxes and extraordinary expenses7 2.20%

Ratio of net investment income (loss):
Before fees waived and expenses absorbed7 (9.73%)  
After fees waived and expenses absorbed7 (2.01%)

SUPPLEMENTAL DATA:

Net assets, end of period (in thousands) $31

Portfolio turnover rate4 1%
SENIOR SECURITIES:

Total amount outstanding (000’s omitted)
Secured credit facility $1,500

Asset coverage per $1,000 of borrowings:
Secured credit facility8 $28,666

1 Commencement of operations following reorganization of the Predecessor Fund which was effective as of close of business on September 30, 2025, 
see Note 1 in the accompanying notes to financial statements.

2 Based on average shares outstanding for the period.
3 Total return would have been lower had fees not been waived or absorbed by the Advisor. These returns do not reflect the effect of sales charge for 

Class A shares nor the contingent deferred sales charge for Class C shares and does not reflect the deduction of taxes that a shareholder would pay on 
Fund distributions or the redemption of Fund shares.

4 Not annualized.
5 Includes adjustments in accordance with accounting principles generally accepted in the United States of America. Accordingly, the return and per unit 

net asset value for financial reporting may differ from the returns and per unit net asset value used for shareholder transactions.
6 The Fund invests in other funds and indirectly bears its proportionate share of fees and expenses incurred by the underlying funds in which the Fund is 

invested. This ratio does not include these indirect fees and expenses.
7 Annualized (except for organization costs and other non-recurring expenses).
8 Calculated by subtracting the Fund’s total liabilities (not including borrowings) from the Fund’s total assets and dividing this by the total number of senior 

indebtedness units, where one unit equals $1,000 of senior indebtedness.
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Note 1 — Organization
Calamos Aksia Hedged Strategies Fund (the “Fund”) was organized as a Delaware statutory trust on March 21, 2025. The 
Fund is registered under the Investment Company Act of 1940, as amended (the “1940 Act”), as a non-diversifi ed, closed-end 
management investment company and operates as an interval fund. The Fund commenced operations on October 1, 2025. 
The Fund’s investment advisor is Calamos Advisors LLC (the “Advisor” or “Calamos”) and the Fund’s sub-advisor is Aksia LLC 
(the “Sub-Advisor” or “Aksia” and together, the “Advisors”). The Advisor and the Sub-Advisor are each registered as an 
investment advisor with the U.S. Securities and Exchange Commission (the “SEC”) under the Investment Advisers Act of 1940, 
as amended (the “Advisers Act”).

Simultaneous with the commencement of the Fund’s operations (“commencement of operations”), Calamos Aksia Hedge 
Fund Access Core Alpha LP (the “Predecessor Fund”), reorganized with and transferred substantially all of its assets into the 
Fund, which accounted for $11,202,690 of in-kind contribution (the “Reorganization”). The tax-free Reorganization was 
fi nalized at the close of business on September 30, 2025. The Reorganization was accomplished by the following tax-free 
exchange in which each limited partner of the Predecessor Fund received the same aggregate share net asset value (“NAV”) 
in the corresponding classes as noted below:

 SHARES ISSUED NET ASSETS

Class I Shares NAV $10.00 1,120,269 $11,202,690

The net unrealized appreciation of investments transferred was $893,899 as of the date of the transfer, and the cost basis 
of the investments received was carried forward to align ongoing reporting of the Fund’s realized and unrealized gains and 
losses with amounts distributable to shareholders for tax purposes.

The Fund maintains an investment objective, strategies and investment policies, guidelines and restrictions that are, in all 
material respects, equivalent to those of the Predecessor Fund. The Fund and the Predecessor Fund share the same investment 
advisor, sub-advisor and portfolio managers. The Fund maintains materially the same accounting policies as the Predecessor 
Fund, and utilizes the same valuation policies and methodologies, except because the Fund generally calculates its NAV on 
each business day and the Predecessor Fund calculated its NAV less frequently, the time at which an investment’s valuation 
is recorded may differ.

The SEC has granted the Fund exemptive relief permitting the Fund to offer multiple classes of shares. The Fund offers four 
separate classes of shares of benefi cial interest (“Shares”) designated as Class A (“Class A Shares”), Class C (“Class C 
Shares”), Class I (“Class I Shares”) and Class M (“Class M Shares”). An investment in any Share class of the Fund represents 
an investment in the same assets of the Fund. However, the purchase restrictions and ongoing fees and expenses for each 
Share class are different.

The Fund’s investment objective is to achieve long-term capital appreciation while maintaining a low sensitivity to equity 
markets primarily by allocating capital across a number of investment funds, managed by third-party investment managers 
that employ a variety of alternative investment strategies (whether hedged or not) and are commonly known as “hedge 
funds” (“Alternative Funds”). The Fund will seek to achieve its investment objective primarily by investing in Alternative 
Funds. The Fund expects to invest in Alternative Funds that invest or trade in a wide range of assets and pursue a variety of 
alternative investment strategies, such as relative value, multi-strategy, tactical trading, event driven and long/short equity. 
The Fund may make direct investments in equity, debt and other fi nancial instruments and obligations that are consistent 
with the types of alternative investment strategies pursued by Alternative Funds or that provide access to private markets 
(“Direct Investments”). Under normal market conditions, the Fund will invest at least 80% of its net assets (plus the amount 
of any borrowing for investment purposes) in Alternative Funds and Direct Investments. The Fund intends to utilize a 
multi-layered strategy and expects to hold liquid Investments for the purposes of liquidity management and to meet liquidity 
needs for quarterly repurchases.

Alternative Funds are commingled asset pools that typically offer their securities privately, without registering such securities 
under the Securities Act of 1933, as amended. Direct Investments are investments in equity, debt and other fi nancial 
instruments and obligations that are consistent with the types of alternative investment strategies pursued by Alternative 
Funds or that provide access to private markets.
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Note 2 — Signifi cant Accounting Policies

Basis of Preparation and Use of Estimates
The Fund is an investment company and follows the accounting and reporting guidance under Financial Accounting Standards 
Board (“FASB”) Accounting Standards Codifi cation (“ASC”) Topic 946, Financial Services — Investment Companies. The 
accompanying fi nancial statements have been prepared in conformity with accounting principles generally accepted in the 
United States of America (“U.S. GAAP”). The preparation of the fi nancial statements in accordance with U.S. GAAP requires 
management to make estimates and assumptions that affect the reported amounts of assets and liabilities and disclosure of 
contingent assets and liabilities at the date of the fi nancial statements, as well as reported amounts of increases and 
decreases in net assets from operations during the reporting period. Actual results could differ from these estimates.

Valuation of Investments
The Fund’s NAV per Share is determined daily by the Advisor as of the close of business on each day the New York Stock 
Exchange (“NYSE”) is open for trading or at such other times as the Board may determine. In accordance with the procedures 
approved by the Board, the NAV per outstanding Share of benefi cial interest is determined, on a class-specifi c basis, by 
dividing the value of total assets minus liabilities by the total number of Shares outstanding.

The Board has designated the Advisor as its Valuation Designee to perform fair valuation determinations for the Fund with 
respect to all Fund investments. The Board oversees the Advisor in its role as Valuation Designee and has approved a valuation 
policy for the Fund (the “Valuation Policy”) and the Advisor’s valuation procedures (the “Valuation Procedures”). The Advisor, 
as Valuation Designee, has formed a separate valuation committee (the “Valuation Committee”) for determining the fair 
value of the Fund’s investments. The Valuation Committee oversees the implementation of the Valuation Procedures and 
may consult with representatives from the Fund’s outside legal counsel or other third-party consultants in their discussions 
and deliberations. The Valuation Committee is composed of individuals affi liated with the Advisor.

The Advisor, including through the Valuation Committee, conducts the valuation determinations, provides primary day-to-day 
oversight of valuation of the Fund’s investments and acts in accordance with the Valuation Procedures as approved by the 
Board.

The Advisor values securities/instruments traded in active markets on the measurement date by multiplying the closing price 
of such traded securities/instruments by the quantity of Shares or amount of the instrument held. The Advisor values 
securities/instruments that are not actively traded but whose fair value can be determined based on other observable market 
data using a price determined by an approved independent pricing vendor.

The Advisor may engage one or more independent valuation fi rms to perform procedures, including providing input about 
calculation models or providing assurance on the concluded fair values for individual investments held by the Fund. Such 
independent third-party pricing services and independent third-party valuation services may be utilized by the Advisor to 
verify valuation models pursuant to the Fund’s valuation policy at such timing intervals as the Advisor may deem appropriate.

Primary and secondary investments in private markets funds are generally valued based on the latest NAV reported by the 
third-party fund manager as a practical expedient. If the NAV of an investment in a private markets fund is not available at 
the time the Fund is calculating its NAV, the Fund will review any cash fl ows since the reference date of the last NAV for a 
private markets fund received by the Fund from a third-party manager until the determination date are recognized by 
(i) adding the nominal amount of the investment related capital calls and (ii) deducting the nominal amount of investment 
related distributions from the net NAV as reported by the third-party fund manager. The resulting value may be further 
adjusted based on the yield of the investment and/or the investment’s correlation with public or private indexes to capture 
market movement since the reference date.

Notwithstanding the above, managers of primary and secondary investments in private markets funds may adopt a variety 
of valuation bases and provide differing levels of information where there will generally be no liquid markets for such 
investments. Consequently, there are inherent diffi culties in determining the fair value that cannot be eliminated. None of 
the Valuation Committee, the Board, the Advisor or the Sub-Advisor will be able to confi rm independently the accuracy of 
valuations provided by these investments in private market funds (which may be unaudited). Due to the nature of investments 
as well as the inherent uncertainty involved in determining the fair value of investments for which market values are not 
readily available, the fair value of these investments are estimates and may fl uctuate from period to period. In addition, such 
fair values may differ materially from the values that may have been used had ready market values been available and may 
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signifi cantly differ from the values ultimately realized by the Fund. The managers and investment vehicles associated with 
the investments have neither independently verifi ed nor approved this information, including the fair values noted herein 
and have made no representation that such values are defi nitive.

If the Advisor reasonably believes an opinion from an independent valuation fi rm or pricing vendor is inaccurate or unreliable, 
the Advisor’s Valuation Committee will determine a good-faith fair valuation for the impacted investment. The Advisor’s 
Valuation Committee, who is solely responsible for the determination of the fair value of the investments, will consider all 
available information at its disposal prior to making a valuation determination, including information or opinions from 
third-party fi rms.

The Advisor seeks to evaluate on a daily basis material information about the Fund’s portfolio companies; however, for the 
reasons noted herein, the Advisor will not be able to acquire and/or evaluate properly such information on a daily basis. Due 
to these various factors, the Fund’s fair value determinations can cause the Fund’s NAV on a given day to materially understate 
or overstate the value of its investments. As a result, investors who purchase Shares may receive more or less Shares and 
investors who tender their Shares may receive more or less cash proceeds than they otherwise would receive. If the Fund’s 
NAV is adjusted after a Shareholder has received their Shares upon purchase or received repurchase proceeds in a repurchase 
offer, for example as a result of the Fund’s next annual audit following such purchase or repurchase, the adjustment will not, 
in most cases, result in an adjustment to the number of Shares received by the Shareholder in a purchase, or a Shareholder’s 
repurchase proceeds in a repurchase offer.

Federal Income Taxes
The Fund has elected to be treated, and intends to continue to qualify annually as a regulated investment company (“RIC”) 
under Subchapter M of the Internal Revenue Code of 1986, as amended. As so qualifi ed, the Fund will not be subject to 
federal income tax to the extent it distributes substantially all of its net investment income and capital gains to shareholders. 
Therefore, no federal income tax provision is required. Due to the timing of dividend distributions and the differences in 
accounting for income and realized gains and losses for fi nancial statement and federal income tax purposes, the fi scal year 
in which amounts are distributed may differ from the year in which the income and realized gains and losses are recorded 
by the Fund.

For Federal Income tax purposes, the Fund utilizes a tax year end of September 30. The tax character of distributions will be 
evaluated once paid after the tax year ended September 30, 2026. The components of distributable earnings/defi cit on a 
tax basis will be evaluated as of September 30, 2026. The March 31, 2026 book cost has not been adjusted for book/tax 
basis differences.

Accounting for Uncertainty in Income Taxes (the “Income Tax Statement”) requires an evaluation of tax positions taken (or 
expected to be taken) in the course of preparing a Fund’s tax returns to determine whether these positions meet a 
“more-likely-than-not” standard that, based on the technical merits, have a more than fi fty percent likelihood of being 
sustained by a taxing authority upon examination. A tax position that meets the “more-likely-than-not” recognition threshold 
is measured to determine the amount of benefi t to recognize in the fi nancial statements. The Fund recognizes interest and 
penalties, if any, related to unrecognized tax benefi ts as income tax fees in the Statement of Operations.

The Income Tax Statement requires management of the Fund to analyze tax positions taken in the prior three open tax years, 
if any, and tax positions expected to be taken in the Fund’s current tax year, as defi ned by the IRS statute of limitations for 
all major jurisdictions, including federal tax authorities and certain state tax authorities. For the period from the commencement 
of the Fund’s operations on October 1, 2025 through March 31, 2026, the Fund did not have a liability for any unrecognized 
tax benefi ts. The Fund has no examination in progress and is not aware of any tax positions for which it is reasonably possible 
that the total amounts of unrecognized tax benefi ts will signifi cantly change in the next twelve months.

Distributions to Shareholders
Distributions are paid at least annually on the Shares in amounts representing substantially all of the Fund’s net investment 
income, if any, earned each year. The Fund determines annually whether to distribute any net realized long-term capital gains 
in excess of net realized short-term capital losses (including capital loss carryover); however, it may distribute any excess 
annually to its shareholders.
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Foreign Currency and Exchange
The Fund’s Shares are denominated in U.S. dollars and will be issued in U.S. dollars. A portion of the Fund’s investments (and 
the income and gains received by the Fund in respect of such investments) may be denominated in currencies other than the 
U.S. dollar. However, the books of the Fund will be maintained, and contributions to and distributions from the Fund will 
generally be made, in U.S. dollars. Accordingly, changes in foreign currency exchange rates and exchange controls may 
materially adversely affect the value of the investments and the other assets of the Fund. For example, any signifi cant 
depreciation in the exchange rate of the Euro, or any other currency in which the Fund makes investments, against the 
U.S. dollar, could adversely affect the value of dividends or proceeds on investments denominated in the Euro or such other 
currencies. In addition, the Fund will incur costs, which may be signifi cant, in connection with the conversion of various 
currencies. The Advisors may hedge the foreign currency exposure of the Fund; however, the Fund will necessarily be subject 
to foreign exchange risks. In addition, prospective investors whose assets and liabilities are predominantly in other currencies 
should take into account the potential risk of loss arising from fl uctuations in value between U.S. dollars and such other 
currencies. The Fund may enter into forward contracts to hedge exchange risk exposure.

Investments in Hedge Funds
Investments in the hedge funds are recorded on a trade-date basis. Realized gains and losses on the hedge funds are 
recognized based on the pro-rata cost method. Unrealized gains and losses resulting from recording investments at fair value 
are included in net change in unrealized gain or loss on investments in the accompanying Statement of Operations. The 
Advisor values the investments in the hedge funds at fair value. Investments in the hedge funds are recorded at NAV as a 
practical expedient for determining fair value.

As a practical expedient, fair value ordinarily represents the Fund’s proportionate share of the hedge funds’ NAVs determined 
in accordance with each hedge fund’s valuation policies and reported at the time of the Fund’s valuation by the management 
of each hedge fund. Generally, the fair value of the Fund’s investment in each hedge fund represents the amount that the 
Fund could reasonably expect to receive from such hedge fund if the Fund’s investment was redeemed at the time of the 
valuation, based on information reasonably available at the time the valuation is made and that the Fund believes to be 
reliable. The Fund records its proportionate share of each hedge fund’s unrealized gain or loss in the Statement of Operations.

The Fund will record distributions of cash from any hedge fund using the average cost basis of the investment in the hedge 
fund. The Fund would recognize within the Statement of Operations its share of realized gains or (losses).

Net change in unrealized gain or loss on investments within the Statement of Operations includes the Fund’s share of interest 
and dividends, realized (but undistributed) and unrealized gains and losses on security transactions and expenses of the 
hedge fund. Due to the nature of the hedge funds, the Fund can only liquidate its position in the hedge fund according to 
the terms described in each hedge fund’s operating or limited partnership agreement.

Investments in Mutual Funds
Investments in the mutual funds are recorded on a trade-date basis. The Advisor values the investment in the mutual funds 
at the closing NAV per share on the date of valuation.

Dividend income from investments in other investment companies is recorded on the ex-dividend date. The Fund would 
recognize within the Statement of Operations the corresponding realized gains or (losses).

Commitments and Contingencies
In the normal course of business, the Fund’s investment activities involve executions, settlement and fi nancing of various 
transactions resulting in receivables from, and payables to, brokers, counterparties, debt agents, borrowers, private investment 
funds, or other parties and the Fund’s custodian. These activities may expose the Fund to risk in the event that such parties 
are unable to fulfi ll contractual obligations. Management does not anticipate any material losses from parties with whom it 
conducts business.

Repurchase Offers
To provide Shareholders with limited liquidity, the Fund is structured as an “interval fund” and intends to conduct quarterly 
repurchase offers for between 5% and 25% of the Fund’s outstanding Shares at NAV, pursuant to Rule 23c-3 under the 
1940 Act. Under normal market conditions, the Fund currently intends to repurchase 5% of its outstanding Shares at NAV 
on a quarterly basis. The offer to purchase Shares is a fundamental policy that may not be changed without the vote of the 
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holders of a majority of the Fund’s outstanding voting securities (as defi ned in the 1940 Act). See Note 5 for more information 
on the Fund’s Repurchase Offers.

Borrowing, Use of Leverage
On November 25, 2025, the Fund entered into a senior secured credit facility (the “Secured Credit Facility”) with Bank of 
America, N.A. in its capacity as lender (“Lender”), Bank of America, N.A. in its capacity as administrative agent, collateral 
agent and calculation agent for Lender. The Secured Credit Facility was amended on April 29, 2026 and provides for 
borrowings on a committed basis in an aggregate principal amount up to $5,000,000 (increased from $2,000,000). The 
amount may be increased from time to time upon mutual agreement by the parties. The Secured Credit Facility matures on 
November 24, 2026.

As of March 31, 2026, the Fund had an outstanding principal balance under the Secured Credit Facility in the amount of 
$ 1,500,000 with unamortized loan origination fees of $68,183.

For the period ended March 31, 2026, the average balance outstanding, maximum amount borrowed and weighted average 
interest rate under the Secured Credit Facility were $425,197, $1,500,000 and 5.32% , respectively, for the 127 days the 
Secured Credit Facility was used. In addition, the interest rate as of March 31, 2026 on the Secured Credit Facility was 
1 Month Term SOFR + 1.65%. For the period ended March 31, 2026, the interest on the secured credit facility was $10,441. 
The Fund pays loan origination fees in connection with securing and renewing the Secured Credit Facility. These fees are 
expensed over the corresponding term of the Secured Credit Facility on a straight line basis and not inclusive of the expense 
limitation agreement discussed below. For the period ended March 31, 2026, loan origination fees incurred were $23,911. 
The commitment fee rate as of March 31, 2026 on the Secured Credit Facility was 0.45%.

The Fund’s use of leverage increases both risk of loss and profi t potential. The Fund is subject to the 1940 Act requirement 
that an investment company satisfy an asset coverage requirement of 300% of its indebtedness, including amounts 
borrowed, measured at the time the investment company incurs the indebtedness. This means that at any given time the 
value of the Fund’s total indebtedness may not exceed one-third the value of its total assets (including such indebtedness). 
The interests of persons with whom the Fund enters into leverage arrangements will not necessarily be aligned with the 
interests of the Fund’s shareholders and such persons will have claims on the Fund’s assets that are senior to those of the 
Fund’s shareholders. In addition to the risks created by the Fund’s use of leverage, the Fund is subject to the additional risk 
that it would be unable to timely, or at all, obtain leverage borrowing. The Fund might also be required to de-leverage, selling 
securities at a potentially inopportune time and incurring tax consequences. Further, the Fund’s ability to generate income 
from the use of leverage would be adversely affected.

Cash
Cash is held in an interest-bearing account. The Fund has entered into a Custody Agreement with State Street Bank and 
Trust Company (the “Custodian”). Under the terms of this agreement, the Custodian will serve as custodian of the Fund’s 
assets. Cash is subject to credit risk to the extent those balances exceed applicable Securities Investor Protection Corporations 
or Federal Deposit Insurance Corporation limitations.

Segment Reporting
An operating segment is defi ned as a component of a public entity that engages in business activities from which it may 
recognize revenues and incur expenses, has operating results that are regularly reviewed by the chief operating decision 
maker (“CODM”), and for which discrete fi nancial information is available. Consistent with the defi nition of a CODM 
provided by Financial Accounting Standards Board (“FASB”) “Accounting Standards Update (ASU) 2023-07-Segment 
Reporting (Topic 280): Improvements to Reportable Segment Disclosures,” the Fund’s CODM consists of the Advisor’s 
Chief Executive Offi cer, who also serves as Trustee and Vice President of the Fund. The Fund operates as a single reportable 
segment, which refl ects how the CODM monitors and manages the operating results of the Fund. The fi nancial information 
used by the CODM to assess the segment’s performance and to allocate resources, including total return, expense ratios, 
changes in net assets from operations and portfolio composition, is consistent with that presented within the Fund’s fi nancial 
statements and fi nancial highlights.

Note 3 — Investment Advisory and Transactions With Affi liates Or Certain Other Parties
The Fund has entered into an investment advisory agreement (the “Investment Advisory Agreement”) by and between the 
Fund and the Advisor, and in consideration of the advisory services provided by the Advisor to the Fund, the Advisor is entitled 
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to an investment management fee (the “Investment Management Fee”) payable monthly in arrears and accrued daily based 
upon the Fund’s average daily net assets at an annual rate of 1.10%. In addition, pursuant to the sub-advisory agreement 
between the Advisor and Aksia (the “Sub-Advisory Agreement”), the Advisor pays Aksia a sub-advisory fee (the “Sub-Advisory 
Fee”) payable monthly in arrears and accrued daily based upon the Fund’s average daily net assets at an annual rate of 
0.55%. The Investment Management Fee paid to the Advisor will be paid out of the Fund’s assets and the Sub-Advisory Fee 
will be paid by the Advisor out of its Investment Management Fee.

The Advisor, the Sub-Advisor and the Fund have entered into the Expense Limitation Agreement under which the Advisor 
and Sub-Advisor have contractually agreed on a monthly basis, to reimburse on a 50/50 basis between the Advisor and the 
Sub-Advisor the Fund’s “Specifi ed Expenses” in respect of each class of the Fund where “Specifi ed Expenses” means all other 
expenses incurred in the business of the Fund and allocated to a Class, including the Fund’s annual operating expenses, with 
the exception of (i) the Investment Management Fee, (ii) the Shareholder Servicing Fee, (iii) the Distribution Fee (as defi ned 
herein), (iv) certain costs associated with the acquisition, ongoing investment and disposition of the Fund’s investments and 
unconsummated investments, including legal costs, professional fees, travel costs and brokerage costs, (v) acquired fund fees 
and expenses, (vi) dividend and interest payments (including any dividend payments, interest expenses, commitment fees, 
or other expenses related to any leverage incurred by the Fund), (vii)  taxes and costs to reclaim foreign taxes, and 
(viii) extraordinary expenses (as determined in the discretion of the Advisor and Sub-Advisor), to the extent that such 
expenses exceed 0.35% of the average daily net assets of such class (the “Expense Limitation”).

 If, while the Advisor is the investment advisor to the Fund and the Sub-Advisor is investment sub-advisor to the Fund, the 
Fund’s estimated annualized Specifi ed Expenses in respect of a Class for a given month are less than the Expense Limitation, 
the Advisor and Sub-Advisor shall be entitled to reimbursement by the Fund on a 50/50 basis of the other expenses borne 
by the Advisor and Sub-Advisor on behalf of the Fund (the “Reimbursement Amount”) during any of the previous thirty-six 
(36) months, but only to the extent that the Fund’s estimated annualized Specifi ed Expenses in respect of a Class are less 
than, for such month, the lesser of the Expense Limitation or any other relevant expense limit then in effect with respect to 
the Class, and provided that such amount paid to the Advisor and Sub-Advisor will in no event exceed the total Reimbursement 
Amount and will not include any amounts previously reimbursed. The Advisor and Sub-Advisor may recapture a Specifi ed 
Expense in any year within the thirty-six (36) month period after the Advisor and Sub-Advisor bear the expense. The Expense 
Limitation Agreement will remain in effect for a three-year period from August 13, 2025, unless and until the Board approves 
its modifi cation or termination. Thereafter, the Expense Limitation Agreement may be renewed annually with the written 
agreement of the Advisor, the Sub-Advisor, and the Fund. The Fund’s obligation to make reimbursement payments shall 
survive the termination of the Expense Limitation Agreement. For the period ended March 31, 2026, the Advisor and 
Sub-Advisor waived their fees and absorbed other expenses totaling $751,770 . For a period not to exceed three years from 
the date on which advisory fees are waived or Fund expenses are absorbed by the Advisor and Sub-Advisor, the Advisor and 
Sub-Advisor may recoup amounts waived or absorbed, provided they are able to effect such recoupment and remain in 
compliance with (a) the limitation on Fund expenses in effect at the time of the relevant reduction in advisory fees or payment 
of the Fund’s expenses, and (b) the limitation on Fund expenses at the time of the recoupment. At March 31, 2026, the 
amount of these potentially recoverable expenses was $944,039   . Waived fees and absorbed other expenses subject to 
potential recovery by month of expiration are as follows:

March 2025 - August 2028 $ 192,269
September 2028 - March 2029 $751,770   

The Fund has adopted a “Distribution and Shareholder Services Plan” with respect to its Class A, Class C and Class M Shares 
under which the Fund may compensate fi nancial industry professionals for distribution-related expenses, if applicable, and 
provide ongoing services in respect of clients with whom they have distributed Shares of the Fund. Such services may include 
electronic processing of client orders, electronic fund transfers between clients and the Fund, account reconciliations with 
the Fund’s transfer agent, facilitation of electronic delivery to clients of Fund documentation, monitoring client accounts for 
back-up withholding and any other special tax reporting obligations, maintenance of books and records with respect to the 
foregoing, and such other information and liaison services as the Fund or the Advisors may reasonably request. Under the 
Distribution and Shareholder Services Plan, the Fund, with respect to Class A, Class C and Class M, may incur expenses on 
an annual basis equal to 0.25%, 1.00% and 0.75%, respectively, of its average daily net assets. With respect to Class A 
Shares, the entire fee is characterized as a “shareholder service fee”. With respect to Class C Shares, up to 0.25% of the fee 
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is characterized as a “shareholder service fee” and the remaining portion is characterized as a “distribution fee”. With 
respect to Class M Shares, the entire fee is characterized as a “distribution fee”.

State Street Bank and Trust Company (the “Administrator”) serves as administrator, and accounting agent and, for most of 
the period, State Street Bank and Trust Company also served as transfer agent to the Fund. Effective March 30, 2026, 
U.S. Bank Global Fund Services (“U.S. Bank”) replaced State Street Bank and Trust Company as the transfer agent for the 
Fund. Pursuant to the agreement with the Administrator, for the services rendered to the Fund by the Administrator, the 
Fund pays the Administrator the greater of an annual minimum fee or an asset based fee, which scales downward based 
upon net assets for fund administration, fund accounting and, during the period in which it served as transfer agent to the 
Fund, transfer agency services. Pursuant to a master transfer agent agreement with U.S. Bank, for the transfer agency 
services rendered to the Fund by U.S. Bank, the Fund pays U.S. Bank an annual fee as set forth in the fee schedule to such 
agreement.

The Fund has entered into a distribution agreement with Calamos Financial Services, LLC to act as the distributor for the sale 
of Shares. Calamos Financial Services, LLC is an affi liate of the Advisor. For the period October 1, 2025 through March 31, 2026, 
Calamos Financial Services, LLC received $39, $154 and $116 for Class A, Class C and Class M, respectively, as reported in 
the Statement of Operations.

During the period October 1, 2025 through March 31, 2026, the Distributor retained no commissions earned on sales of 
the Fund’s Class A Shares.

The Fund holds Institutional Class shares of Calamos Market Neutral Income Fund (CMNIX), an open end investment company 
registered under the Investment Company Act of 1940, as amended. Calamos Advisors LLC serves as investment adviser of 
CMNIX. The investment objective of CMNIX is to seek high current income consistent with stability of principal. The Fund 
will incur its percentage interest of underlying fund fees and expenses. The Fund invested in CMNIX, an underlying mutual 
fund which has its own management fee paid to Calamos and operating expenses, some of which may be duplicate of the 
Fund’s expenses. Calamos Advisors has agreed to waive a portion of its investment management fee charged to the Fund 
equal to the investment management fee paid by CMNIX, attributable to the Fund’s investment in CMNIX, based on daily 
net assets. For the period from commencement of the Fund’s operations on October 1, 2025 through March 31, 2026, the 
total investment management fees waived was $2,368 for the CMNIX and are included in the Statements of Operations 
under the caption Income from affi liated investments.

As of March 31, 2026, the Advisor and its affi liates own 30.93%  of the Fund.

As of March 31, 2026, the Calamos Aksia Hedged Strategies Fund held 0.01% of the outstanding shares of CMNIX.

Allocation of Expenses
Expenses directly attributable to the Fund are charged to the Fund; certain other common expenses of Calamos Aksia 
Alternative Credit and Income Fund, Calamos Aksia Private Equity and Alternatives Fund, the Fund and other open-end and 
closed-end funds within the Calamos Family of Funds, are allocated proportionately among each fund to which the expenses 
relate in relation to the net assets of each fund or on another reasonable basis.

Offering Expenses
The Advisor and the Sub-Advisor have agreed to advance the Fund’s offering costs already incurred and any additional costs 
incurred prior to the commencement of operation by the Fund. The Fund’s initial offering costs, which are also subject to 
the Expense Limitation discussed above, include, among other things, legal, printing and other expenses pertaining to this 
Offering. Any offering costs paid by the Advisor or Sub-Advisor on behalf of the Fund is recorded as a payable for offering 
costs in the Statement of Assets and Liabilities and accounted for as a deferred charge. The initial offering costs are being 
amortized over 12 months on a straight-line basis. As of March 31, 2026, payable for offering costs is $184,865.

Note 4 — Fair Value of Investments

Fair Value — Defi nition
The Fund uses a fair value hierarchy that prioritizes the inputs to valuation techniques used to measure fair value. The 
objective of a fair value measurement is to determine the price that would be received to sell an asset or paid to transfer a 
liability in an orderly transaction between market participants at the measurement date (an exit price). Accordingly, the fair 
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value hierarchy gives the highest priority to unadjusted quoted prices in active markets for identical assets or liabilities (Level 1 
measurements) and the lowest priority to unobservable inputs (Level 3 measurements). The three levels of the fair value 
hierarchy are as follows:

• Level 1 — Valuations based on unadjusted quoted prices in active markets that are accessible at the measurement date 
for identical, unrestricted assets or liabilities.

• Level 2 — Valuations based on inputs, other than quoted prices included in Level 1, that are observable either directly 
or indirectly.

• Level 3 — Valuations based on inputs that are both signifi cant and unobservable to the overall fair value measurement.

Investments in hedge funds that are measured based upon NAV as a practical expedient to determine fair value are not 
required to be categorized in the fair value hierarchy, however these amounts are shown in the table below under net asset 
value in order to reconcile back to the Schedule of Investments.

The availability of observable inputs can vary from investment to investment and is affected by a wide variety of factors, 
including, for example, the type of investment, whether the investment is new and not yet established in the marketplace, 
the liquidity of markets, and other characteristics particular to the investment. To the extent that valuation is based on models 
or inputs that are less observable or unobservable in the market, the determination of fair value requires more judgment. 
Accordingly, the degree of judgment exercised in determining fair value is greatest for instruments categorized in Level 3.

The inputs used to measure fair value may fall into different levels of the fair value hierarchy. In such cases, for disclosure 
purposes, the level in the fair value hierarchy within which the fair value measurement falls in its entirety is determined based 
on the lowest level input that is signifi cant to the fair value measurement.

The inputs or methodology used for valuing investments are not an indication of the risk associated with investing in those 
investments. The following table summarizes the Fund’s investments that are measured at fair value by level within the fair 
value hierarchy as of March 31, 2026:

    NET ASSET
 LEVEL 1 LEVEL 2 LEVEL 3 VALUE TOTAL

Assets:
Investments, at fair value

Hedge Funds1 $ — $ — $ — $ 25,395,269 $ 25,395,269
Affi liated Mutual Fund 1,212,065 — — — 1,212,065

Total investments, at fair value $ 1,212,065 $ — $ — $ 25,395,269 $ 26,607,334

1 The hedge fund investments are measured at fair value using the NAV per share (or its equivalent) practical expedient.

Note 5 — Capital Stock
The Fund is authorized as a Delaware statutory trust to issue an unlimited number of Shares in one or more classes, with a 
par value of $0.001. The minimum initial investment by an investor in the Fund is $2,500 with respect to Class A Shares and 
Class C Shares, $1,000,000 for Class I Shares and $10,000 with respect to Class M Shares, which stated minimum may be 
reduced for certain investors. Investors purchasing Class A Shares may be charged a front-end sales load of up to 2.25% of 
the investor’s gross purchase. Class C Shares, Class I Shares and Class M Shares are not subject to front-end sales loads. 
Class C Shares are subject to a contingent deferred sales charge of 1.00% of the original purchase price on shares redeemed 
during the fi rst 12 months after their purchase. While Class M Shares are not charged a front-end sales load, if you purchase 
Class M Shares through certain fi nancial fi rms, they may directly charge you transaction or other fees in such amount as they 
may determine.

Pursuant to Rule 23c-3 under the 1940 Act, on a quarterly basis, the Fund offers shareholders holding all classes of Shares 
the option of tendering Shares at NAV. The Board determines the number of Shares that the Fund will offer to repurchase 
(“Repurchase Offer Amount”), which can be no less than 5% and no more than 25% of all Shares of all classes outstanding 
on the repurchase request deadline. If shareholders tender more than the Repurchase Offer Amount, the Fund may, but is 
not required to, repurchase an additional amount of Shares not to exceed 2% of all outstanding Shares of the Fund on the 
repurchase request deadline. If the Fund determines not to repurchase more than the Repurchase Offer Amount, or if 
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shareholders tender Shares in an amount exceeding the Repurchase Offer Amount plus 2% of the outstanding Shares on 
the repurchase request deadline, the Fund will repurchase the Shares on a pro rata basis. However, the Fund may accept all 
Shares tendered for repurchase by shareholders who own less than one hundred Shares and who tender all of their Shares, 
before prorating other amounts tendered. The results of the repurchase offers conducted for the period from the 
commencement of the Fund’s operations on October 1, 2025 through March 31, 2026 are as follows:

Commencement Date January 30, 2026
Repurchase Request Date March 2, 2026
Repurchase Pricing Date March 2, 2026

Net Asset Value as of Repurchasing Pricing Date
Class A $10.36
Class C $10.35
Class I $10.36
Class M $10.35

Amount Repurchased1

Class A $—
Class C $—
Class I $—
Class M $—

Percentage of Outstanding Shares Repurchased1

Class A —%
Class C —%
Class I —%
Class M —%

1 No repurchases were made during the period and dashes represent zero activity

Note 6 — Investment Transactions
For the period from the commencement of the Fund’s operations on October 1, 2025 through March 31, 2026, purchases 
and sales of investments, were $15,708,844 and $255,024, respectively.

Note 7 — Indemnifi cations
In the normal course of business, the Fund has entered into contracts that contain a variety of representations which provide 
general indemnifi cations. The Fund’s maximum exposure under these arrangements is unknown as this would involve future 
claims that may be made against the Fund that have not yet occurred. However, the Fund expects the risk of loss to be 
remote.

Note 8 — Hedge Funds
The following table represents unfunded commitments and redemption restrictions of investments that are measured at NAV 
per share (or its equivalent) as a practical expedient as of March 31, 2026:

   REDEMPTION
 UNFUNDED WITHDRAWAL NOTICE PERIOD LOCK UP
FUND COMMITMENT FREQUENCY (DAYS) PERIOD

Hedge Funds1:
Empyrean Capital Overseas Fund Ltd4 None Quarterly 65 none
Redwood Offshore Fund Ltd4 None Quarterly 75 none
ValueAct Capital Partners II LP4 None Annually 90 12 months3

VR Global Offshore Fund Ltd4 None Quarterly 45 12 months2

BlackRock Strategic Equity Hedge Fund Limited4 None Monthly 30 none
D1 Capital Partners Offshore LP Class K4 None Quarterly 90 none
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   REDEMPTION
 UNFUNDED WITHDRAWAL NOTICE PERIOD LOCK UP
FUND COMMITMENT FREQUENCY (DAYS) PERIOD

D1 Capital Partners Offshore LP Class D4 None Quarterly 90 none
Holocene Advisors Offshore Fund Ltd4 None Quarterly 65 12 months2

Ilex Offshore Fund Limited4 None Quarterly 60 12 months2

Atlas Enhanced Fund Ltd4 None Quarterly 65 none
Elliott International Limited5 None Quarterly 60 none
ExodusPoint Partners International Fund Ltd4 None Quarterly 90 12 months2

LMR Multi-Strategy Fund Limited4 None Redeeming on February 1,
  May 1, August 1, November 1 90 none
Point72 Capital LP4 None Quarterly 45 none
Sculptor Overseas Fund II, Ltd. None Quarterly 30 none
Verition Multi-Strategy Fund LLC Class C4 None Redeeming any January 31, 
  April 30, July 31 and October 31 45 none
Verition Multi-Strategy Fund LLC Class A4 None Redeeming any January 31, 
  April 30, July 31 and October 31 45 none
Adapt Fund Ltd4 None Monthly 90 none
Claren Road Credit Fund Ltd None Quarterly 45 12 months2

Garda Fixed Income Relative Value Opportunity Fund (Onshore) Ltd.4 None Quarterly 60 none
Linden Investors LP4 None Quarterly 65 none
One William Street Capital Offshore Fund Ltd4 None Quarterly 90 12 months3

Stratus Feeder Limited None Monthly 60 none
Taula Global Macro Fund Limited4 None Quarterly 90 12 months3

Two Sigma Spectrum US Fund LP4 None Quarterly 55 none
Voya Mortgage Investment Fund SP None Quarterly 65 12 months2

Whitebox Relative Value Fund Ltd4 None Quarterly 60 none
Brevan Howard Alpha Strategies Fund4 None Monthly 90 none
Brevan Howard FG Macro Fund Limited4 None Monthly 60 none
Caxton Macro Limited None Quarterly 45 none
Deem Global Macro Fund Limited None Quarterly 45 12 months2

GreshamQuant ACAR Fund Ltd4 None Quarterly 90 none
Kirkoswald Global Macro Fund Limited4 None Quarterly 60 none
Man AHL CCS (Restricted) SPC — Enhanced Momentum Segregated 

Portfolio A None Quarterly 30 none
Rokos Global Macro Fund Limited4 None Monthly 90 none
Saba Capital Carry Neutral Tail Hedge
Offshore Fund Ltd4 None Monthly 35 6 months2

1 Investment categories are presented on Schedule of Investments.
2 During the lock up period capital redemptions are allowed but are subject to an early redemption fee that varies by investment.
3 During the lock up period no capital redemptions are allowed from the investment.
4 Redemption from the hedge fund is subject to gate provisions as detailed in the respective hedge fund’s documents.
5 Redemptions not permitted in consecutive quarters.

Note 9 — Subsequent Events
In preparing these fi nancial statements for the period ended March 31, 2026, management has evaluated subsequent events 
through the date of issuance of the fi nancial statements included herein. There have been no subsequent events that 
occurred during such period that would require additional disclosure or would be required to be recognized in the fi nancial 
statements.
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At a meeting (the “Meeting”) of the Board of Trustees (the “Board”) of Calamos Aksia Hedged Strategies Fund (the “Fund”) 
held on August 13, 2025, the Board, including all of the Trustees who are not “interested persons” (as that term is defi ned 
in the Investment Company Act of 1940) voting separately, reviewed and unanimously approved the investment advisory 
agreement (the “Advisory Agreement”) between Calamos Advisors LLC (the “Advisor”) and the Fund and an investment 
sub-advisory agreement (“Sub-Advisory Agreement”) among the Advisor, Aksia LLC (the “Sub-Advisor”) and the Fund.

At the Meeting, the Board received and reviewed information provided by the Advisor and the Sub-Advisor in response to 
requests of the Board, including information furnished by the Advisor and Sub-Advisor in the form of information request 
response letters pursuant to the requirements of Section 15(c) of the 1940 Act (the “15(c) Responses”). The 15(c) responses 
included information related to, among other items: (i) the nature, extent, and quality of the services to be provided by the 
Advisor and Sub-Advisor; (ii) the investment performance of the Fund, the Advisor, and the Sub-Advisor; (iii) the estimated 
costs of the services to be provided (including, where appropriate, comparative cost information for other funds and accounts 
receiving similar services) and the profi ts to be realized by the Advisor, the Sub-Advisor and their respective affi liates from 
their relationship with the Fund; (iv) whether the Advisor and/or Sub-Advisor would receive any “fall-out” benefi ts as a result 
of their relationship with the Fund; and (v) the extent to which the Advisor and/or Sub-Advisor are likely to realize economies 
of scale as the Fund’s assets grow and whether those economies of scale will be shared with the Fund and its shareholders 
through breakpoints in the fee structure.

The Board also considered the information contained in a third-party comparative expense information report prepared by 
FUSE Research Network, LLC (“FUSE”), which showed that the Fund’s estimated expense ratio after waivers would be 
competitive with the peer group determined by FUSE.

The Independent Trustees met in an Executive Session with counsel to the Fund regarding their consideration of the approval 
of the Advisory Agreement and the Sub-Advisory agreement.

The Board did not consider any single factor as controlling in determining whether or not to approve the Investment Advisory 
Agreement and Sub-Advisory Agreement nor are the items described herein all-encompassing of the matters considered by 
the Board.

In determining whether to approve the Investment Advisory Agreement with the Advisor on behalf of the Fund, the Board 
considered numerous factors, including:

The Nature, Extent and Quality of the Services to be Provided by the Advisor. The Board considered the responsibilities the 
Advisor would have under the Advisory Agreement, and the services that would be provided by the Advisor to the Fund, 
including, without limitation, the management, oversight, operational and governance services that the Advisor and its 
employees would provide to the Fund, the services already provided by the Advisor related to organizing the Fund, the 
Advisor’s coordination of services for the Fund by its service providers, its compliance procedures and practices and its efforts 
to promote the Fund. The Board noted that certain of the Fund’s offi cers are employees of the Advisor or its affi liates and 
serve the Fund without additional compensation from the Fund. After reviewing the foregoing information and further 
information in the Advisor’s 15(c)  Response (including descriptions of the Advisor’s investment advisory services) and 
discussing the Advisor’s proposed services to the Fund, the Board concluded that the quality, extent, and nature of the 
services proposed to be provided by the Advisor would be satisfactory and adequate for the Fund.

The Investment Management Capabilities and Experience of the Advisor. The Board considered the quality of the services to 
be provided and the quality of the Advisor’s resources that are available to the Fund. The Board evaluated the Advisor’s 
advisory, operational, governance, distribution, legal, compliance and risk management services, among other services, and 
information the Board received regarding the experience and professional qualifi cations of the Advisor’s key personnel and 
the size and functions of its staff. The Board took account of the fact that the Advisor has over forty years of experience in 
the asset management industry and is recognized as a world leader in convertible securities and liquid alternatives. After 
consideration of these factors, the Board determined that the Advisor would be an appropriate manager for the Fund.

Performance. The Board noted that, simultaneously with the commencement of the Fund’s operations, the Fund would 
acquire substantially all of the assets of the Calamos Aksia Hedge Fund Access Core Alpha LP (the “Predecessor Fund”) and 
that the strategy and management personnel of the Predecessor Fund would be maintained by the Fund. Accordingly, the 
Board further noted the historical performance information of the Predecessor Fund but noted there was no operational 
history of the Fund and that the Fund’s performance was not a factor in deciding whether to approve the Advisory Agreement.
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The Costs of the Services to be Provided and Profi ts to be Realized by the Advisor from its Relationship with the Fund. The 
Board examined and evaluated the fee arrangement between the Advisor and the Fund under the proposed Advisory 
Agreement. The Board also considered that the Advisor, the Sub-Advisor and the Fund had entered into an expense limitation 
agreement (“Expense Limitation Agreement”) under which the Advisor and Sub-Advisor have agreed contractually, for a 
three-year period, to reimburse on a 50/50 basis certain other expenses incurred in the business of the Fund. The Board also 
considered potential benefi ts for the Advisor in managing the Fund, including promotion of the Advisor’s name and the 
interests of the Advisor in providing management and oversight services to the Fund. In addition, at the Meeting, the Board 
compared the management fee of the Fund to the management fee of other funds and accounts selected by FUSE, an 
independent third-party service provider, to have similar investment objectives and strategies to the Fund. Following these 
comparisons and upon further consideration and discussion of the foregoing, the Board concluded that the fees to be paid 
to the Advisor by the Fund were appropriate and representative of arm’s-length negotiations. Additionally, the Board 
considered and reviewed information concerning the profi ts expected to be realized by the Advisor from the Advisor’s 
relationship with the Fund. Although the Board considered and reviewed information concerning the Advisor’s expected 
profi ts, due to the fact that operations for the Fund had not yet commenced, the Board made no determination with respect 
to profi tability.

The Extent to which Economies of Scale would be Realized as the Fund’s Assets Grow and whether those Economies of Scale 
have been Shared with the Fund and its Shareholders. The Board considered the size and growth prospects of the Fund and 
how it relates to the structure of the Fund’s management fee schedule, which does not include breakpoints. The Board next 
considered that the Fund would experience benefi ts from certain fees being capped pursuant to the Expense Limitation 
Agreement. The Board considered that the Fund’s growth prospects were uncertain and concluded, given this fact and since 
the Fund is new, it was not necessary to consider economies of scale at this time.

Other Benefi ts to be Derived by the Advisor from its Relationship with the Fund. The Board considered “fall-out” or ancillary 
benefi ts that would accrue to the Advisor as a result of its relationship with the Fund (other than the advisory fee), including 
non-quantifi able reputational benefi ts. The Board noted in this regard that the Advisor continues to evaluate and pursue 
opportunities to provide advisory services to additional funds or other vehicles with overlapping investment strategies, and 
that the track record of the Fund may enhance the Advisor’s ability to market its services and win such mandates.

Conclusion. The Board did not identify any single factor as being of paramount importance, and different Trustees may have 
given different weight to different factors. The Board reviewed with counsel to the Fund the legal standards applicable to its 
consideration of the Advisory Agreement. Based on its review, including consideration of each of the factors referenced 
above, the Board determined, in the exercise of its reasonable business judgment, that the Advisory Agreement was fair and 
reasonable in light of the services to be performed, expenses to be incurred and such other matters as the Board considered 
relevant. The Board concluded it would be in the best interest of the Fund and its shareholders to approve the Advisory 
Agreement for an initial two-year term.

After full consideration of the above factors as well as other factors, the Board, including the Independent Trustees, 
unanimously approved the Advisory Agreement with the Advisor on behalf of the Fund.

In determining whether to approve the Sub-Advisory Agreement with the Sub-Advisor on behalf of the Fund, the Board 
considered numerous factors, including:

The Nature, Extent, and Quality of the Services to be Provided by the Sub-Advisor. The Board considered the responsibilities 
the Sub-Advisor would have under the Sub-Advisory Agreement and the services that would be provided by the Sub-Advisor 
including, without limitation, the investment advisory services, the Sub-Advisor’s compliance procedures and practices and 
its efforts to promote the Fund. After reviewing the foregoing information and further information in the materials, including 
the Sub-Advisor 15(c) Response (which included descriptions of the Sub-Advisor’s business and the Sub-Advisor’s Form ADV), 
the Board concluded that the quality, extent, and nature of the services to be provided by the Sub-Advisor would be 
satisfactory and adequate for the Fund.

The Investment Management Capabilities and Experience of the Sub-Advisor. The Board evaluated the investment 
management experience of the Sub-Advisor. The Board also took account of the fact that the Fund will benefi t from the 
scale and resources of the Sub-Advisor and its affi liates. It was noted that the Sub-Advisor is a premier investment research 
and advisory fi rm whose clients include large and sophisticated pension funds and other institutional investors. The Board 
discussed with the Sub-Advisor the investment objective and strategies of the Fund and the Sub-Advisor’s plans for 
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implementing the Fund’s strategies. After consideration of these factors, the Board determined that the Sub-Advisor would 
be an appropriate sub-advisor to the Fund.

Performance. The Board noted that, simultaneously with the commencement of the Fund’s operations, the Fund would 
acquire substantially all of the assets of the Predecessor Fund and that the strategy and management personnel of the 
Predecessor Fund would be maintained by the Fund. Accordingly, the Board further noted the historical performance 
information of the Predecessor Fund but noted there was no operational history of the Fund and that the Fund’s performance 
was not a factor in deciding whether to approve the Advisory Agreement.

The Costs of the Services to be Provided and Profi ts to be Realized by the Sub-Advisor from its Relationship with the Fund. 
The Board reviewed the proposed fee to be paid under the Sub-Advisory Agreement, which would not be paid by the Fund. 
Due to the fact that operations for the Fund had not yet commenced, the Board made no determination with respect to 
profi tability. The Board also considered that the Advisor, the Sub-Advisor and the Fund had entered into an Expense Limitation 
Agreement under which the Advisor and Sub-Advisor have agreed contractually, for a three-year period, to reimburse on a 
50/50 basis certain other expenses incurred in the business of the Fund. After reviewing these and related factors, the Board 
concluded, within the context of their overall conclusions, that the anticipated costs of services to be provided under the 
Sub-Advisory Agreement supported its approval.

The Extent to which Economies of Scale would be Realized as the Fund’s Assets Grow and whether those Economies of Scale 
have been Shared with the Fund and its Shareholders. The Board considered the size and growth prospects of the Fund and 
how it relates to the structure of the Fund’s management fee schedule, which does not include breakpoints, noting that the 
Advisor is responsible for the payment of sub-advisory fees to the Sub-Advisor. The Board next considered that the Fund 
would experience benefi ts from certain fees being capped pursuant to the Expense Limitation Agreement. The Board 
considered that the Fund’s growth prospects were uncertain and concluded, given this fact and that since the Fund is new, 
it was not necessary to consider economies of scale at this time as a factor in approving the Sub-Advisory Agreement at the 
present time.

Other Benefi ts to be Derived by the Sub-Advisor from its Relationship with the Fund. The Board considered “fall-out” or 
ancillary benefi ts that would accrue to the Sub-Advisor as a result of its relationship with the Fund (other than the sub-advisory 
fee), including non-quantifi able reputational benefi ts. The Board concluded that such potential benefi ts are immaterial to its 
consideration and approval of the Sub-Advisory Agreement.

Conclusion. The Board did not identify any single factor as being of paramount importance, and different Trustees may have 
given different weight to different factors. The Board reviewed with counsel to the Fund the legal standards applicable to its 
consideration of the Sub-Advisory Agreement. Based on its review, including consideration of each of the factors referenced 
above, the Board determined, in the exercise of its reasonable business judgment, that the sub-advisory arrangement, as 
outlined in the Sub-Advisory Agreement, was fair and reasonable in light of the services to be performed, expenses to be 
incurred and such other matters as the Board considered relevant. The Board concluded it would be in the best interest of 
the Fund and its shareholders to approve the Sub-Advisory Agreement for an initial two-year term.

After full consideration of the above factors as well as other factors, the Board, including the Independent Trustees, 
unanimously approved the Sub-Advisory Agreement with the Sub-Advisor on behalf of the Fund.
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To the Shareholders and Board of Trustees of 
Calamos Aksia Hedged Strategies Fund

Opinion on the Financial Statements

We have audited the accompanying statement of assets and liabilities, including the schedule of investments, of Calamos 
Aksia Hedged Strategies Fund (the “Fund”) as of March 31, 2026, the related statements of operations, cash fl ows, and 
changes in net assets, and the fi nancial highlights for the period from October 1, 2025 (commencement of operations) 
through March 31, 2026, and the related notes (collectively referred to as the “fi nancial statements”). In our opinion, the 
fi nancial statements present fairly, in all material respects, the fi nancial position of the Fund as of March 31, 2026, the results 
of its operations, its cash fl ows, the changes in net assets, and the fi nancial highlights for the period from October 1, 2025 
through March 31, 2026, in conformity with accounting principles generally accepted in the United States of America.

Basis for Opinion

These fi nancial statements are the responsibility of the Fund’s management. Our responsibility is to express an opinion on 
the Fund’s fi nancial statements based on our audit. We are a public accounting fi rm registered with the Public Company 
Accounting Oversight Board (United States) (“PCAOB”) and are required to be independent with respect to the Fund in 
accordance with the U.S. federal securities laws and the applicable rules and regulations of the Securities and Exchange 
Commission and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that we plan and perform 
the audit to obtain reasonable assurance about whether the fi nancial statements are free of material misstatement whether 
due to error or fraud.

Our audit included performing procedures to assess the risks of material misstatement of the fi nancial statements, whether 
due to error or fraud, and performing procedures that respond to those risks. Such procedures included examining, on a test 
basis, evidence regarding the amounts and disclosures in the fi nancial statements. Our procedures included confi rmation of 
securities owned as of March 31, 2026, by correspondence with the custodian, transfer agent, and underlying fund 
administrators or managers. Our audit also included evaluating the accounting principles used and signifi cant estimates made 
by management, as well as evaluating the overall presentation of the fi nancial statements. We believe that our audit provides 
a reasonable basis for our opinion.

We have served as the auditor of one or more investment companies advised by Calamos Advisors LLC since 2023.

COHEN & COMPANY, LTD.
Philadelphia, Pennsylvania 
May 28, 2026
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MANAGEMENT OF THE FUND (HEDGX)

The Fund’s business and affairs are managed under the direction of the Board. The Board currently consists of fi ve members, 
three of whom are not “interested persons” of the Fund as defi ned in Section 2(a)(19) of the 1940 Act. The Fund refers to 
these individuals as its independent trustees. The Board annually elects the Fund’s offi cers, who serve at the discretion of the 
Board. The Board maintains an audit committee, a nominating and governance committee and an independent trustees 
committee and may establish additional committees from time to time as necessary. The Fund’s Statement of Additional 
Information (“SAI”) includes additional information about the membership of the Board. The SAI can be obtained upon 
request and without charge by writing to the Fund at Calamos Aksia Hedged Strategies Fund, c/o 2020 Calamos Court, 
Naperville, Illinois 60563, Client Services, 4th Floor, or by calling toll-free 1.866.363.9219. Investors may request the SAI by 
calling 1.866.363.9219 or by visiting www.calamos.com or www.acprivatemarkets.com.

Board of Trustees and Offi cers

Trustees

Information regarding the members of the Board is set forth below. The Trustees have been divided into two groups-Interested 
Trustees and Independent Trustees. As set forth in the Fund’s Declaration of Trust, each Trustee’s term of offi ce shall continue 
until his or her death, resignation, removal, bankruptcy, adjudicated incompetence or other incapacity to perform the duties 
of the offi ce of a Trustee.

NAME, 
ADDRESS(1) 
AND YEAR OF 
BIRTH

POSITION(S) 
HELD 

WITH THE 
FUND

TERM OF 
OFFICE AND 
LENGTH OF 

TIME SERVED(2)

PRINCIPAL 
OCCUPATION(S) 
DURING PAST 

5 YEARS

NUMBER OF 
PORTFOLIOS 

IN FUND 
COMPLEX 

OVERSEEN BY 
TRUSTEE(3)

OTHER DIRECTORSHIPS 
HELD BY 
TRUSTEE

Interested Trustees(2)

John Koudounis 
(1966)

Chairman, 
Trustee and 
Vice President

Indefi nite Length — 
Since Inception

President (since 
February 2021) 
and Chief 
Executive Offi cer, 
Calamos Asset 
Management, Inc. 
(“CAM”); Calamos 
Investments LLC, 
Calamos Advisors 
LLC, Calamos 
Wealth 
Management LLC, 
and Calamos 
Financial Services 
LLC (since 2016); 
Chairman and 
Chief Executive 
Offi cer (since 
2022), Calamos 
Antetokounmpo 
Asset 
Management LLC ; 
Director, CAM 
(since 2016); prior 
thereto, President 
and Chief 
Executive Offi cer 
(2010-2016), 
Mizuho Securities 
USA Inc.

75 -CAM (Director)
-National Hellenic Museum (Trustee/Executive Committee 
Member)
-The Hellenic Initiative (Board Member/Executive 
Committee Member)
-World Business Chicago (Trustee) — National Council of 
the Order of Saint Andrew the Apostle (Board Member)
-Greek Orthodox Metropolis of Chicago Foundation (Board 
Member/President)
-Ecumenical Patriarch Bartholomew Foundation (Board 
Member/Chairman of the Investment Committee)
-SEAL Future Foundation (executive advisory board 
member)

Jim Vos (1962) Trustee Indefi nite Length — 
Since Inception

Partner, CEO, Aksia 
LLC

3 None
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NAME, 
ADDRESS(1) 
AND YEAR OF 
BIRTH

POSITION(S) 
HELD 

WITH THE 
FUND

TERM OF 
OFFICE AND 
LENGTH OF 

TIME SERVED(2)

PRINCIPAL 
OCCUPATION(S) 
DURING PAST 

5 YEARS

NUMBER OF 
PORTFOLIOS 

IN FUND 
COMPLEX 

OVERSEEN BY 
TRUSTEE(3)

OTHER DIRECTORSHIPS 
HELD BY 
TRUSTEE

Independent Trustees

Bjorn Forfang 
(1960) 

Trustee Indefi nite Length — 
Since Inception

Deputy CEO, CFA 
Institute Managing 
Partner, Erigo 
Capital Partners

3 None

Christopher M. Toub 
(1959)

Trustee Indefi nite Length — 
Since Inception

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

75 None

John Neal (1950) Trustee Indefi nite Length — 
Since Inception

Retired; Private 
investor

3 -Director, Creation Investments (private international 
microfi nance company)
- formerly, Director Neuro-ID (private company providing 
prescriptive analytics for the risk industry) (until 2021)
-formerly, Partner, Linden LLC (health care private equity) 
(until 2018)

(1) The address of each Trustee is care of the Secretary of the Fund at 2020 Calamos Court, Naperville, IL 60563.
(2) “Interested person,” as defined in the 1940 Act, of the Fund. John Koudounis and Jim Vos are each an interested person of the Fund due to their 

affiliation with Calamos and Aksia, respectively.
(3) The term “Fund Complex” means two or more registered investment companies that share the same investment advisor or have an investment advisor 

that is an affiliated person of the investment advisor of any of the other registered investment companies or hold themselves out to investors as related 
companies for the purpose of investment and investor services.
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Offi cers

The preceding table gives information about John Koudounis and Jim Vos, each of whom is a Vice President of the Fund. 
The following table sets forth each other offi cer’s name, age, position with the Fund and date fi rst appointed to that position, 
and principal occupation(s) during the past fi ve years. Each offi cer serves until his or her successor is chosen and qualifi ed or 
until his or her resignation or removal by the Board of Trustees.

NAME, ADDRESS(1) AND 
YEAR OF BIRTH

POSITION(S) HELD 
WITH THE FUND

TERM OF OFFICE AND 
LENGTH OF TIME SERVED(2) PRINCIPAL OCCUPATION(S) DURING PAST 5 YEARS

Dan Dufresne (1974) President and Principal 
Executive Offi cer

Indefi nite Length — 
Since Inception

Executive Vice President and Chief Operating Offi cer, 
CAM, CILLC, Calamos Advisors LLC (“Calamos 
Advisors”), Calamos Financial Services LLC and Calamos 
Wealth Management LLC (“CWM”) (since 2021); 
President, Calamos Antetokounmpo Asset Management 
LLC, doing business as CGAM (“CGAM”) (since 2022); 
prior thereto Citadel (1999-2020); Partner (2008-2020); 
Managing Director, Global Treasurer (2008-2020); Global 
Head of Operations (2011-2020); Global Head of 
Counterparty Strategy (2018-2020); Senior Advisor to the 
COO (2020); CEO, Citadel Clearing LLC (2015-2020).

John P. Calamos (1940) Global CIO Indefi nite Length — 
Since Inception

Founder, Chairman and Global Chief Investment Offi cer, 
CAM, CILLC, Calamos Advisors and its predecessor, and 
CWM; Director, CAM; Global Chief Investment Offi cer, 
CGAM; previously, Chief Executive Offi cer, Calamos 
Financial Services LLC, (“CFS”) and its predecessor; 
Director, CAM, CILLC, Calamos Advisors, and CWM

Brian Goldberg (1984) Vice President Indefi nite Length — 
Since Inception

Partner, Co-Head of Hedge Funds, Aksia LLC (since 2005); 
Managing Director, Head of Event Driven & Multi-
Strategy, Aksia LLC (2019-2023)

Joseph Larucci (1970) Vice President Indefi nite Length — 
Since Inception

Partner, Aksia LLC (since 2006)

Thomas P. Kiley III (1968) Vice President Indefi nite Length — 
Since Inception

Senior Vice President, Chief Distribution Offi cer (since 
2024), CAM, CILLC, and Calamos Advisors; Principal 
Executive Offi cer and Chief Distribution Offi cer (since 
2024), CFS; Vice President (since 2024), CGAM; prior 
thereto Managing Director, RIA Eastern Divisional Sales 
Manager, Blackrock Investments, Inc. (2017-2024)

Erik Ojala (1975) Chief Legal Offi cer, Vice 
President, and Secretary

Indefi nite Length — 
Since Inception

Senior Vice President, General Counsel and Secretary, 
CAM, CILLC, Calamos Advisors, CWM (since 2023); Chief 
Legal Offi cer, CGAM (since 2023); General Counsel and 
Secretary, CFS (since 2023); prior thereto, Executive Vice 
President and General Counsel (2017-2023), Secretary 
(2010-2023) and Chief Compliance Offi cer (2022-2023), 
Harbor Capital Advisors, Inc.; Director and Secretary 
(2019-2023) and Chief Compliance Offi cer (2022-2023), 
Harbor Trust Company, Inc.; Director, Executive Vice 
President (2017-2023) and Chief Compliance Offi cer 
(2017-2021, 2022-2023), Harbor Funds Distributors, Inc.; 
Director (2017-2023), Assistant Secretary (2014-2023) 
and Chief Compliance Offi cer (2022-2023), Harbor 
Services Group, Inc.; Chief Compliance Offi cer, Harbor ETF 
Trust (2021-2023); and Chief Compliance Offi cer of 
Harbor Funds (2017-2023)
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NAME, ADDRESS(1) AND 
YEAR OF BIRTH

POSITION(S) HELD 
WITH THE FUND

TERM OF OFFICE AND 
LENGTH OF TIME SERVED(2) PRINCIPAL OCCUPATION(S) DURING PAST 5 YEARS

Thomas E. Herman (1961) Chief Financial Offi cer, 
Principal Financial Offi cer, and 
Vice President

Indefi nite Length — 
Since Inception

Executive Vice President (since February 2021) and 
Chief Financial Offi cer, Calamos Asset Management, Inc., 
Calamos Investments LLC, Calamos Advisors, and 
Calamos Wealth Management LLC (since 2016), Chief 
Financial Offi cer, CGAM (since July 2022); prior thereto, 
President and Chief Financial Offi cer Calamos Avenue 
Management, LLC (2020-2022), Chief Financial Offi cer 
and Treasurer, Harris Associates (2010-2016)

Walter M. Kelly (1970) Chief Compliance Offi cer Indefi nite Length — 
Since Inception

Senior Vice President, Chief Compliance Offi cer — 
Calamos Funds (since 2025), Co-Chief Compliance 
Offi cer — Calamos Advisors; prior thereto, General 
Counsel, Cedar Pine, LLC (2021-2025); Chief Compliance 
Offi cer SBB Research Group, LLC (2021-2025); Managing 
Director Nuveen Investments (since 2017), formerly, 
Senior Vice President (2008-2017) and Chief Compliance 
Offi cer Nuveen Funds (2006-2020).

Stephen Atkins (1965) Treasurer Indefi nite Length — 
Since Inception

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

(1) The address of each officer is care of the Secretary of the Fund at 2020 Calamos Court, Naperville, IL 60563.
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An investment in the Fund involves a high degree of risk and other considerations and, therefore, should be undertaken only 
by investors capable of evaluating the risks of the Fund and bearing the risks it represents. Below is a summary of some of 
the principal risks of investing in the Fund. For a more complete discussion of the risks of investing in the Fund, see “Types 
of Investments and Related Risks” in the Fund’s prospectus.

• Unlike most closed-end funds, the Fund’s Shares will not be listed on any securities exchange;

• Although the Fund has implemented a quarterly share repurchase program, there is no guarantee that an investor will 
be able to sell all of the Shares that the investor desires to sell. The Fund should therefore be considered to offer limited 
liquidity;

• The Fund may invest in private investment funds, which are managed by third-party investment managers that employ 
a variety of alternative investment strategies (whether hedged or not) commonly known as “hedge funds” (“Alternative 
Funds”), and which are not registered as investment companies under the 1940 Act. Alternative Funds are commingled 
asset pools that typically offer their securities privately and are subject to additional risks related to illiquidity, indirect 
fees, valuation, limited operating histories, and limited information regarding underlying investments. Investments in 
such Alternative Funds, which may include unfunded capital commitments, or amounts that the Fund has committed 
to invest in a given Alternative Fund but which have not yet been called by the general partner of that Alternative Fund, 
are subject to certain risks. These include, among others, risks related to indirect fees as well as the valuation and 
liquidity of the underlying private fund. While investments in Alternative Funds may in certain instances be fair valued 
at NAV as a practical expedient in accordance with GAAP, there is a risk that such investments may sell at a value 
different from their reported NAV. Additionally, the Fund may be required to liquidate other portfolio investments, 
potentially at inopportune times, in order to obtain the cash needed to satisfy its obligations with respect to a capital 
call in connection with any such investments;

• Hedge funds, including the Alternative Funds in which the Fund invests, often engage in speculative investment 
practices such as leverage, short-selling, arbitrage, hedging, derivatives, and other strategies that may increase 
investment loss. They may involve complex tax structures and delays in distributing tax information. A hedge fund may 
change its investment objective or policies without the Fund’s approval, which could force the Fund to withdraw its 
investment from such fund at a time that is unfavorable. Certain hedge fund managers charge performance-based 
fees that may create an incentive to invest hedge fund assets in investments that are riskier or more speculative than 
the investments the managers would have selected in the absence of a performance fee;

• The capital markets may experience periods of disruption and instability, including as a result of events such as 
geopolitical events, natural disasters, or widespread pandemics or other adverse public health developments. Such 
market conditions may materially and adversely affect debt and equity capital markets, which may have a negative 
impact on the Fund’s investments, business, and operations;

• The Fund’s or Alternative Funds’ investments in securities and other obligations of companies that are experiencing 
distress involve a substantial degree of risk are generally considered speculative and may be subject to U.S. federal, 
state or non-U.S. bankruptcy laws or fraudulent transfer or conveyance laws;

• Certain investments may be exposed to the credit risk of the counterparties with whom the Fund, or an Alternative 
Fund in which the Fund invests, as applicable, deals or of third-party contractual customers of such counterparties;

• The valuation of securities or instruments that lack a central trading place (such as fi xed-income securities or instruments) 
may carry greater risk than those that trade on an exchange;

• The Fund’s or Alternative Funds’ investments may include securities that are rated below investment grade by rating 
agencies or that would be rated below investment grade if they were rated. Below investment grade securities, which 
are often referred to as “high yield” or “junk,” have predominantly speculative

• characteristics with respect to the issuer’s capacity to pay interest and repay principal and may be particularly susceptible 
to economic downturns, which could cause losses;

• Derivative investments can be highly volatile and have risks, including the imperfect correlation between the value of 
such instruments and the underlying assets of the Fund;

• The Fund may be materially adversely affected by market, economic and political conditions globally and in the 
jurisdictions and sectors in which the Fund invests;
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• Non-U.S. securities may be traded in undeveloped, ineffi cient, and less liquid markets and may experience greater price 
volatility and changes in value — changes in foreign currency exchange rates may adversely affect the U.S. dollar value 
of and returns on foreign denominated investments;

• There is no assurance that the Fund’s investment objectives will be achieved; and

• To qualify and remain eligible for the special tax treatment accorded to RICs under the Code, the Fund must meet 
certain source-of-income, asset diversifi cation and annual distribution requirements, and failure to do so could result 
in the loss of RIC status.

Accordingly, the Fund should be considered a speculative investment that entails substantial risks, and a prospective investor 
should invest in the Fund only if it can sustain a complete loss of its investment.
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At Calamos Investments, we are committed to conducting ourselves with total integrity and to the highest standards of 
prudent business practice. Your fi nancial privacy is an important part of these activities. Our Privacy Policy outlines the steps 
we take to protect your personal information. Preserving your trust and confi dence refl ects our dedication to maintaining 
long-term client relationships.

Why It Is Important We Share Our Privacy Policy
We believe that maintaining the privacy of your personal 
fi nancial information is an essential piece of the service that 
we provide. This Privacy Policy explains how Calamos 
Investments handles your personal fi nancial information, and 
the procedures that we follow to ensure your privacy.

What Types of Personal Information Does 
Calamos Investments Collect?
We collect information about you to help serve your fi nancial 
needs, provide customer service, and fulfi ll various legal and 
regulatory requirements. The type of information that we 
collect from you will vary based upon the product or service 
that we provide, and may include:

• Information included on applications, questionnaires, 
new account forms and other related forms such as 
your name, address, Social Security number, assets and 
income;

• Information about your transactions with us such as 
purchases, sales, account balances, and bank account 
information;

• Information provided or captured on our website; 
including any information captured on our website 
through the use of “cookies”.

How Does Calamos Investments Share Your 
Information?
First and foremost, Calamos Investments does not sell lists of 
client information, nor do we disclose client information to 
marketing companies, with the exception of companies we 
may hire to provide specifi c services for us, as described 
below. We do not disclose any of the information described 
above to anyone, except as provided by law. Specifi cally, 
Calamos Investments may share non-public personal 
information with our affi liates in the course of processing 
transactions, managing accounts on your behalf, or to inform 
you of products or services that we believe may be of interest 
to you. Additionally, we may share non-public personal 
information with the following types of third parties:

• Our fi nancial service providers such as custodians and 
transfer agents; and

• Non-financial companies under servicing or joint 
marketing agreements, such as printing fi rms and 
mailing fi rms that may assist us in the distribution of 
investor materials.

In all cases, your information is strictly protected. These third 
parties are bound by law or by contract to use your 
information only for the services for which we hired them, 
and are not permitted to use or share this information for 
any other purpose. This policy applies to current and former 
clients. If you access our services or products through another 
fi nancial intermediary, such as a wrap fee sponsor, your 
intermediary’s policy will govern how it uses your personal 
information.

Your Right to Opt Out
Calamos Investments does not sell or distribute non-public 
information to third parties, except as provided above. If, in 
the future, our policies were to change, you would be 
notifi ed and provided an opportunity to opt out of our 
disclosing that information.

That is, you could tell us not to disclose the information to 
any other person or entity at any time. Also, if our policies 
were to change in the future and you are in a state that 
requires opting in to the sharing of your non-public 
information (such as Colorado, Connecticut or Virginia), you 
would be notifi ed and asked to opt in.

Calamos Investments does not discriminate against clients 
who exercise any privacy rights, nor do we discriminate in 
responding to client requests for access to or deletion of their 
personal information.

How We Keep Your Information Secure and 
Confi dential
In order to further protect you, Calamos Investments 
maintains strict internal security measures and monitors 
where your personal data is held. We restrict access to your 
personal and account information to those employees who 
need to know that information to service your account. We 
also maintain physical, electronic and procedural safeguards 
that comply with industry standards to guard our non-public 
personal information.

To protect your accounts online, encryption technology — 
such as Transport Layer Security  — is used to prevent 
unauthorized access. Before accessing your accounts online, 
you are required to provide verifi cation of who you are and 
a password/PIN number.

We request your help in this process by keeping your 
identifi cation information and password/PIN number private 
and restricting access to your personal computer.
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As a client of Calamos Investments, you can rely on our 
commitment to protect your personal information and 
privacy.

CALAMOS COMPANIES PROVIDING THIS NOTICE:

• Calamos Advisors LLC

• Calamos Advisors Trust

• Calamos Financial Services LLC

• Calamos Investment Trust

• Calamos Wealth Management LLC

• Calamos Convertible Opportunities and Income Fund

• Calamos Convertible and High Income Fund

• Calamos Dynamic Convertible and Income Fund

• Calamos Global Dynamic Income Fund

• Calamos Global Total Return Fund

• Calamos Strategic Total Return Fund

• Calamos Global Opportunities Fund LP

• Calamos Long/Short Equity & Dynamic Income Trust

• Calamos ETF Trust

• Calamos Antetokounmpo Asset Management LLC

• Calamos Aksia Alternative Credit and Income Fund

• Calamos Aksia Private Equity and Alternatives Fund

• Calamos Aksia Hedged Strategies Fund
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HEDGX combines Aksia’s hedge funds 
expertise with Calamos’ strength in 
managing liquid alternatives
As a curated portfolio of hedge funds, HEDGX seeks low equity beta and can serve as a key diversifi er in an asset allocation.

31
Unique Access

2
Aksia Investment Edge Efficient Structure

Investors gain institutional 
access to high conviction and 

diversifying managers

Aksia actively applies depth 
and experience in managing an 

attractive and complex asset class

HEDGX offers investors 
a versatile solution through 
its interval fund structure
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Calamos Financial Services LLC, Distributor
2020 Calamos Court | Naperville, IL 60563-2787
866.363.9219 | www.calamos.com | caminfo@calamos.com

© 2026 Calamos Investments LLC. All Rights Reserved. Calamos® and Calamos 
Investments® are registered trademarks of Calamos Investments LLC.

© 2026 Aksia LLC. All Rights Reserved. Aksia® is a registered trademark of 
Aksia LLC.

HESANR 12057 033126 

HOW TO INVEST IN HEDGX 
Unlike most hedge fund products, 
Calamos Aksia Hedged Strategies Fund  
does not require investor accreditation or 
qualifi cation requirements. Investors can 
easily purchase fund shares on a daily 
basis.

Contact us to learn more:
866.363.9219

caminfo@calamos.com
https://www.acprivatemarkets.com/
funds/hedgx/ 

INVESTMENT ADVISER:
Calamos Advisors LLC
2020 Calamos Court
Naperville, IL 60563-2787

INVESTMENT SUB-ADVISOR:
Aksia LLC
New York, NY 10022

CUSTODIAN / ADMINISTRATIVE SERVICES:*
State Street Corporation
1776 Heritage Drive, 3rd Floor
North Quincy, MA 02171
888.444.3613 

TRANSFER AGENT:*
U.S. Bank Global Fund Services
615 E. Michigan St., 3rd Floor
Milwaukee, WI 53202
800.582.6959 

INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM:
Cohen & Company, Ltd. 
Philadelphia, PA 

LEGAL COUNSEL:
Faegre Drinker Biddle & Reath LLP 
One Logan Square, Ste 2000 
Philadelphia, PA 19103
*  Prior to March 30, 2026, State Street Corporation was the Transfer 

Agent  for the Fund. 

Before investing, carefully consider a fund’s investment objectives, risks, charges and expenses. Please see the 
prospectus containing this and other information or call 866-363-9219. 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.

Diversifi cation and asset allocation do not guarantee a profi t or protection against a loss. Investments in alternative strategies may 
not be suitable for all investors.

Fund holdings are subject to change daily. The Funds are 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 accuracy or completeness, has been obtained from 
sources we believe to be reliable.

A description of the Calamos Proxy Voting Policies and Procedures and the Fund’s proxy voting record for the 12-month period ended 
June 30 are available free of charge upon request by calling 866.363.9219, by visiting the Calamos Web site at www.calamos.com, or 
by writing Calamos at: Calamos Investments, Attn: Client Services, 2020 Calamos Court, Naperville, IL 60563. The Fund’s proxy voting 
record is also available free of charge by visiting the SEC Web site at www.sec.gov.

The Fund fi les a complete list of its portfolio holdings with the SEC for the fi rst and third quarters each fi scal year as an exhibit to its 
reports on Form N-PORT. The Forms N-PORT are available free of charge, upon request, by calling or writing Calamos Investments at 
the phone number or address provided above or by visiting the SEC Web site at www.sec.gov.

The Fund’s report to the SEC on Form N-CSR contains certifi cations by the fund’s principal executive offi cer and principal fi nancial 
offi cer as required by Rule 30a-2(a) under the 1940 Act, relating to, among other things, the quality of the Fund’s disclosure 
controls and procedures and internal control over fi nancial reporting.

TO OBTAIN INFORMATION ABOUT YOUR INVESTMENTS: 800.435.6152 

VISIT OUR WEB SITE: www.calamos.com
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