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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 (“Aksia”), a global leader in alternative 
investments, to launch three innovative funds focused on private equity, private credit, and hedge funds.

Aksia’s private equity expertise complements our liquidity management capabilities, a combination designed to 
deliver a differentiated, evergreen private equity solution for investors through Calamos Aksia Private Equity 
and Alternatives Fund (“CAPVX”). We believe that CAPVX’s focus on small and middle market co-investments 
and smaller, specialized secondaries has demonstrated an ability to generate a strong return profi le, delivering an 
annualized return of 28.6% for Class I Shares since inception through June 30, 2026.1

Similarly, our Calamos Aksia Alternative Credit and Income Fund (“CAPIX”) provides investors an attractive 
yield and lower correlation to traditional bond and equity assets by spanning the global private credit universe.

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 
with capital appreciation while maintaining low sensitivity to equity market volatility.

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

In one year, CAPVX has surpassed $400 million in AUM, CAPIX $1.2 billion in AUM, 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

1 Past performance does not guarantee future results. Current performance may be lower or higher than the performance 
quoted. The principal value of an investment will fl uctuate so that your shares, when sold, may be worth more or less than 
their original cost. Returns greater than 12 months are annualized.
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Introducing a differentiated private equity evergreen 
fund.

Calamos Advisors LLC, a leader in liquid alternatives, and Aksia LLC, 
a global leader in alternative investments, have joined forces to offer 
the Calamos Aksia Private Equity   and Alternatives Fund 
(“CAPVX”)—an institutional-style private equity solution that seeks 
to provide long-term capital appreciation by investing, under normal 
market conditions, at least 80% of its net assets in private equity 
investments and alternative investments.

Pursuing  a unique opportunity in private equity

Institutional Access: Provides exposure to the private equity asset 
class by leveraging Aksia’s global coverage, leading manager 
relationships, and deal fl ow

Open Architecture: Aksia’s open-architecture sourcing model 
enables access to a wide range of high-quality managers and 
opportunities across the private equity landscape

Focused on the Alpha in Private Equity: Seeks to invest across the 
full spectrum of private equity—buyouts, growth equity, and venture 
capital—with a core focus on small and middle market co-investments 
and small/specialized secondaries, segments Aksia believes can 
generate outperformance

Interval Fund Convenience: Encompasses point-and-click daily 
subscriptions, no accredited investor requirement, and semi-annual 
liquidity

Liquidity Management Capabilities: Actively managed liquidity 
supports repurchase needs and working capital, while maintaining 
substantial exposure to private equity opportunities

Long-Term Capital Appreciation: Targets attractive total returns 
through equity ownership in private companies diversifi ed by 
investment type, strategy, and geography

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 more 
detailed information.
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1

Investment Team Discussion (Unaudited)

Fund Commentary
The Calamos Aksia Private Equity and Alternatives Fund (“CAPVX” or the “Fund”) delivered strong 

performance for the fi scal year ended June 30, 2026 (the “Period”), generating a 20.9% net return for 

Class I Shares at net asset value over the trailing one-year period and a 28.6% net annualized return since 

the Fund’s inception on September 20, 2024.  Since inception1, the Fund has outperformed the MSCI World 

Index (Net) by 10.7%. Unrealized gains on investments  totaled approximately $ 53.4 million for the period 

ended June 30, 2026, and were the primary driver of the Fund’s total return. The Fund’s liquidity sleeve is 

designed to maintain ready access to capital for both investments and repurchases while generating returns 

above traditional cash equivalents. Approximately half of the sleeve is targeted to be held in cash and cash-

like equivalents for immediate liquidity, with the remainder allocated to structured outcome investments 

using options-based strategies to generate incremental returns while awaiting deployment.

As of June 30, 2026, CAPVX held 75 private equity investments across 43 unique managers. The private 

equity portfolio had 39% of fair market value invested in LP-led secondaries, 24% in GP-led secondaries, 

26% in co-investments, and 11% in primaries. The Fund’s portfolio is centered on secondaries and 

co-investments, which we believe provide complementary exposure to private equity markets and are 

investments where Aksia has meaningful sourcing and information advantages.

Over time, we expect secondaries and co-investments to represent 40% to 60% and 30% to 50% of 

the portfolio, respectively, with primary funds comprising a smaller 5% to 15% allocation of the 

portfolio. The current overweight to secondaries is intentional, refl ecting the diversifi cation, j-curve 

mitigation2, and liquidity benefi ts they can provide early in the Fund’s life. As the Fund continues to 

mature and vintage year becomes more diversifi ed, we expect to strategically increase co-investment 

exposure towards the upper end of the long-term targeted range.

This portfolio construction is paired with a deliberate emphasis on co-investments in small and middle 

market companies, with approximately 70% of co-investment fair market value invested in that 

segment. We believe small and middle market buyout companies offer an especially attractive 

opportunity set, supported by lower purchase multiples, less leverage use, greater opportunity for 

operational value creation, and increased potential for outperformance. Similarly, 100% of secondary 

fair market value was invested in small and specialized transactions, where we believe a less effi cient 

market can support more attractive pricing and returns.

The portfolio remains well aligned with its targeted strategy and geographic exposure. By strategy, the 

portfolio was composed of 79% buyouts, 17% growth equity and venture capital, and 4% other 

strategies. The Fund is anchored by buyout investments, complemented by meaningful exposure to 

growth equity and venture capital, including select investments in high-profi le, AI-driven companies. 

Geographically, the portfolio remains focused on North America, Europe and Global, which represented 

68%, 12% and 19% of the portfolio, respectively, as of June 30, 2026.

Deal Origination
Strong deal origination continued to support investment activity over the Period. Over the trailing 

twelve months ended June 30, 2026, Aksia’s Private Equity Team sourced more than $270 billion of 
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Investment Team Discussion (Unaudited)

aggregate private equity deal fl ow across 1,075 co-investment and secondaries opportunities. This 

marked the eighth consecutive quarter of LTM3 deal fl ow growth across both co-investments and 

secondaries. At the same time, the team remained highly selective, approving less than 5% of the 

opportunities reviewed over the period.

Market Commentary
As we look ahead to the next 12 months, we remain optimistic about the private equity opportunity 

set. While AI continues to dominate both public and private market narratives, we believe private equity 

offers compelling opportunities across a broader set of themes and business models, including:

• Infrastructure Maintenance: Non-discretionary service providers in fragmented markets that 

benefi t from aging infrastructure, deferred maintenance backlogs, and regulatory requirements.

• Industrial Services: Outsourced inspection, maintenance, repair, and fi eld services supporting 

uptime, compliance, and mission-critical operations.

• Aerospace  & Defense: Structural and cyclical demand from commercial and government 

buyers—reinforced by shifting government priorities and geopolitical tensions—supports a robust 

outlook, while long-term contract visibility and aging fl eets requiring mission-critical after market 

service create openings for innovative fi rms to compete with and displace incumbents.

• Healthcare Effi ciency: Healthcare needs to lower unnecessary administrative costs, improve 

outcomes, and expand access—all at once. We believe technologies that help providers and 

payors operate more effi ciently benefi t from recurring demand and a rapidly growing large 

market.

• Consumer Essentials: Non-discretionary categories such as personal care and recurring services, 

with resilient demand, recurring revenue, and pricing power.

Importantly, our view is that private equity, particularly in the small and middle market, offers 

differentiated access to structural themes beyond AI, often through category leaders rather than larger, 

more diversifi ed public market benefi ciaries. Many of these private equity-backed businesses are growth 

engines within their markets, allowing investors to participate further along the value creation curve 

and, in many cases, at more attractive entry multiples than those available in public markets.

We look forward to an exciting and dynamic year ahead in private equity. We greatly appreciate the 

continued support of our investors and their interest in the Fund.

Sincerely,

Calamos and Aksia

1 The Fund commenced operations on July 1, 2025, and since inception performance includes performance of  the predecessor 
fund.

2 Refers to reducing the early-period dip in returns typically experienced by private capital funds (the “J-curve”).
3 LTM refers to “Last Twelve Months” (also known as trailing twelve months), a rolling 12-month period ending on the date 

specifi ed, used to measure activity over the most recent year rather than a fi xed calendar or fi scal year.
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Additional Information About the Fund (Unaudited)

GROWTH OF $1,000,000: FOR THE PERIOD SINCE INCEPTION 9/20/24 THROUGH 6/30/26

AVERAGE ANNUAL TOTAL RETURN† AS OF 6/30/26*
  SINCE
 1 INCEPTION 
 YEAR (9/20/24)**

Calamos Aksia Private Equity and Alternatives Fund – Class A 20.70% 28.31%
Calamos Aksia Private Equity and Alternatives Fund – Class A (with Load) 16.48% 25.77%
Calamos Aksia Private Equity and Alternatives Fund – Class C 19.80% 27.36%
Calamos Aksia Private Equity and Alternatives Fund – Class C (with Load) 18.80% 27.36%
Calamos Aksia Private Equity and Alternatives Fund – Class I***  20.94% 28.59%
Calamos Aksia Private Equity and Alternatives Fund – Class M 20.10% 27.68%
MSCI World Index (Net) 21.34% 17.86%

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 Private Equity 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 were in all material 
respects  equivalent to those of the Fund 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 
September 20, 2024. The performance quoted above for the period since inception until close of business on June 30, 2025 
is that of the Predecessor Fund and is adjusted to refl ect the Fund’s estimated expenses of Class A, C, I and M 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 
was 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 July 1, 
2025 through June 30, 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 3.50% 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 Predecessor Fund 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 June 30, 2025. The Predecessor Fund commenced operations as of the open of business on 
September 20, 2024. See Note 1 in the accompanying notes to the consolidated 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 April 30, 2025, the effective date of the 
Expense Limitation and Reimbursement Agreement (“Initial Term”).
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Additional Information About the Fund (Unaudited)

Fund performance is shown net of fees. For the Fund’s current expense ratios, please refer to the Consolidated 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 MSCI World Index (Net) is a free fl oat-adjusted market-capitalization-weighted index that is designed to measure the equity market 
performance of developed markets and emerging markets. The index is calculated in both US dollars and local currencies. Net return 
basis approximates the minimum possible reinvestment of regular cash distributions by deducting withholding tax based on the maximum 
rate of the company’s country of incorporation applicable to institutional investors.

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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Consolidated Schedule of Investments As of June 30, 2026

5See accompanying Notes to Consolidated Financial Statements.

  INITIAL  
 INVESTMENT ACQUISITION  
DESCRIPTION OF INVESTMENT  STRATEGY DATE(11) SHARES COST FAIR VALUE

 INVESTMENTS IN PRIVATE EQUITY INVESTMENTS:  (94.7%)
CO-INVESTMENTS (24.9%) 

Europe (6.8%)
Lapis Investors LP (1)(2)(5)(7)(8)(12) Buyouts  12/23/2025  N/A $ 4,624,062 $ 4,678,729
OEP IX Project Anvil Co-Investment Partners, L.P. (1)(2)(5)(7)(12) Buyouts 05/14/2026 N/A 7,042,000 6,987,330
PSC Tiger LP (1)(2)(4)(5)(7)(8)(10)(12) Buyouts 10/31/2024  N/A 4,357,915 5,635,900
Stellex Jade Co-Invest LP (1)(2)(5)(7)(12) Buyouts 12/23/2025  N/A 6,203,704 6,215,664
Tracer Investors Co-Invest LP (1)(2)(5)(7)(8)(12) Buyouts 11/25/2025  N/A 5,769,136 5,863,224

TOTAL EUROPE    27,996,817 29,380,847

North America (18.1%) 
CD&R Raven Co-Investor, L.P. (1)(2)(5)(7)(8)(10)(12) Buyouts 10/23/2024  N/A 1,763,298 2,282,967
Einstein 2026, L.P. (1)(2)(5)(7)(12) Buyouts 03/04/2026 N/A 7,000,000 9,523,747
Frazier & Deeter Advisory Holdco, LLC (Class A Units) (1)(3)(6)(7)(10)(12) Growth Equity 05/02/2025 4,825 4,845,764 5,270,542
GM Services Parent, LLC (Common Units) (1)(3)(6)(7)(12) Buyouts 12/05/2025 4,285,714 6,030,804 10,272,975
GNX HBS Holdings, LLC (Class A Units) (1)(6)(7)(12) Buyouts 12/30/2025  7,000 7,018,156 12,268,902
H.I.G. Starlite-B Co-Investment, L.P. (1)(2)(5)(7)(8)(10)(12) Buyouts 03/13/2025 N/A 4,872,590 4,558,368
HP Prestige Co-Invest Blocker

Aggregator, LP (1)(5)(6)(7)(12) Buyouts 07/31/2025 N/A 5,027,812 5,017,954
LH Equity Investors, L.P. (1)(2)(5)(7)(12) Buyouts 09/02/2025 N/A 5,789,317 8,048,721
OEP IX Brown & Root Co-Investment

Partners, L.P. (1)(2)(5)(7)(12) Buyouts 02/13/2026 N/A 7,071,267 7,012,037
Reroof Partners SPV LLC (Class A Units) (1)(2)(7)(10)(12) Buyouts 11/22/2024  47,387 4,763,244 4,105,977
Searchlight Capital IV LEAF

Co-Invest Partners, L.P. (1)(2)(5)(7)(10)(12) Buyouts 11/22/2024  N/A 3,750,765 9,724,885 
TOTAL NORTH AMERICA    57,933,017 78,087,075 

TOTAL CO-INVESTMENTS (24.9%)       85,929,834  107,467,922 

PRIMARY INVESTMENTS (10.8%) 
Europe (0.9%)

PSC V (B), SCSp (1)(2)(4)(5)(7)(8)(10)(12) Buyouts 12/12/2024 N/A 3,345,262 4,035,579
TOTAL EUROPE    3,345,262 4,035,579

North America (9.9%) 
Broadwing Capital Fund I LP (2)(5)(7)(8)(10)(12) Buyouts 11/20/2024  N/A 7,377,480 10,138,686
Citation Fund I-A LP (2)(5)(7)(8)(12) Buyouts 01/30/2026 N/A 4,462,745 5,220,616
D1 Private Fund Offshore LP (1)(2)(5)(7)(8)(12) Growth Equity 03/27/2026 N/A 5,700,535 9,504,587
GenNx360 Capital Partners IV, L.P. (2)(5)(7)(8)(12) Buyouts 02/20/2026 N/A 1,382,952 2,411,452
Leeds Equity Partners VIII-A, L.P. (2)(5)(7)(8)(10)(12) Buyouts 01/23/2025 N/A 220,027 146,276
Monogram Capital Partners III PV, L.P. (1)(2)(5)(7)(8)(12) Buyouts 09/30/2025 N/A 1,840,148 2,123,434
OceanSound Partners Fund II (A), LP (1)(2)(5)(7)(8)(10) Buyouts 09/27/2024 N/A 4,064,162 5,371,535
Springcoast Partners I-A, L.P. (1)(2)(5)(7)(8)(12) Other 12/22/2025  N/A 6,553,946 7,738,404

TOTAL NORTH AMERICA    31,601,995 42,654,990
TOTAL PRIMARY INVESTMENTS (10.8%)       34,947,257   46,690,569

SECONDARY INVESTMENTS (59.0%) 
Asia (0.0%)

Carlyle MENA Partners, L.P. (1)(2)(3)(5)(7)(8)(12) Buyouts 04/01/2026 N/A 102,762 179,584
TOTAL ASIA    102,762 179,584
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Consolidated Schedule of Investments As of June 30, 2026

6 CALAMOS AKSIA PRIVATE EQUITY AND ALTERNATIVES FUND ANNUAL REPORT See accompanying Notes to Consolidated Financial Statements.

  INITIAL  
 INVESTMENT ACQUISITION  
DESCRIPTION OF INVESTMENT STRATEGY DATE(11) SHARES COST FAIR VALUE

Europe (4.3%)  
Carlyle Europe Partners III, L.P. (1)(2)(3)(4)(5)(7)(8)(12) Buyouts 04/01/2026 N/A $ 4,408 $ 8,259
Carlyle Europe Technology Partners IV, S.C.Sp. (1)(2)(3)(4)(5)(7)(8)(12) Buyouts 04/01/2026 N/A 1,271,523 1,471,013
Corsair Riva Munich Co-Investment, L.P. (1)(2)(4)(5)(7)(10)(12) Buyouts 12/20/2024  N/A 5,310,047 9,168,552
Overbay Capital Partners 2023

Fund Aggregator (AIV V) LP (1)(2)(3)(4)(5)(7)(8)(10)(12) Buyouts 09/20/2024 N/A 5,543,672 8,027,730
TOTAL EUROPE    12,129,650 18,675,554

North America (35.2%) 
Blue Wolf Capital Fund IV, L.P. (1)(2)(3)(5)(7)(8)(10)(12) Buyouts 12/31/2024  N/A 2,272,434 4,031,811
Brentwood Associates Private

Equity VI, L.P. (1)(2)(3)(5)(7)(8)(10)(12) Buyouts 12/31/2024  N/A 1,825,568 2,711,068
Carlyle Partners V, L.P. (1)(2)(3)(5)(7)(8)(12) Buyouts 04/01/2026 N/A 177,296 269,785
Carlyle Partners VI, L.P. (1)(2)(3)(5)(7)(8)(12) Buyouts 04/01/2026 N/A 410,488 673,093
Carlyle Partners VII, L.P. (2)(3)(5)(7)(8)(12) Buyouts 04/01/2026 N/A 11,366,681 12,002,883
Carlyle U.S. Equity Opportunity Fund II, L.P. (1)(2)(3)(5)(7)(8)(12) Buyouts 04/01/2026 N/A 2,140,781 2,605,053
Carlyle U.S. Equity Opportunity Fund, L.P. (1)(2)(3)(5)(7)(8)(12) Buyouts 04/01/2026 N/A 9,308 13,070
CF24XB SCSp (1)(2)(5)(7)(12) Buyouts 09/05/2025 N/A 6,031,620 6,399,315
Charlesbank Equity Fund IX, Limited Partnership (1)(2)(3)(5)(7)(8)(12) Buyouts 01/01/2026 N/A 3,973,864 4,774,464
Charlesbank Fund IX Overage Program (1)(2)(3)(5)(7)(8)(12) Buyouts 01/01/2026 N/A 2,635,582 3,035,069
CIP IX Co-Investment Vehicle 2, L.P. (1)(2)(5)(7)(8)(10) Buyouts 03/13/2025 N/A 3,303,833 4,294,400
CutisPharma Upper Intermediate Holdings, Inc.

(Series A Preferred Stock) (1)(6)(7)(12) Buyouts 03/06/2026 465 484,107 755,549
Dunes Point Capital Fund II-A, L.P. (1)(2)(3)(5)(7)(8)(12) Buyouts 03/31/2026 N/A 1,704,743 2,773,067
EAG Holdings, L.P. (1)(2)(5)(7)(8)(12) Buyouts 03/14/2026 N/A 2,796,575 2,966,849
Golden Acquisition Fund-C LP (1)(2)(5)(7)(8)(12) Buyouts 10/24/2025  N/A 5,440,575 8,525,670
Graham Partners GKP

Continuation Fund, L.P. (1)(2)(5)(7)(8)(10)(12) Buyouts 03/26/2025 N/A 3,215,160 2,911,973
GTCR Oak Fund LP (1)(2)(5)(7)(8)(12) Buyouts 12/08/2025 N/A 5,933,503 6,876,609
Leeds Equity Partners VI, L.P. (1)(2)(3)(5)(7)(8)(10)(12) Buyouts 12/31/2024 N/A 2,229,285 2,450,692
Leeds Equity Partners VII-A, L.P. (1)(2)(3)(5)(7)(8)(10)(12) Buyouts 12/31/2024 N/A 3,277,247 3,717,358
New Mountain WCO Continuation Feeder, L.P. (1)(2)(5)(7)(8)(12) Buyouts 03/27/2026 N/A 3,244,550 3,258,317
Overbay 2025 Fund (US) LP (1)(2)(3)(5)(7)(8)(12) Diversifi ed 08/29/2025 N/A 3,518,074 4,588,681
Overbay Capital Partners 2024 Fund

Aggregator (AIV IX) LP (1)(2)(3)(5)(7)(8)(12) Venture Capital 08/28/2025 N/A 3,120,878 5,230,255
QHP Sapphire SPV, L.P. (1)(2)(5)(7)(8)(12) Buyouts 10/21/2025 N/A 5,750,753 7,088,824
Reverence Capital Partners Olympus CV LP (1)(2)(5)(7)(8)(12) Buyouts 04/10/2026 N/A 6,017,220 6,079,744
Stone Point CV, L.P. (1)(2)(5)(7)(8)(12) Buyouts 10/13/2025 N/A 2,903,433 3,380,540
TB Project Ledger, L.P. (1)(2)(5)(7)(8)(12) Buyouts 03/14/2026 N/A 3,840,532 4,044,807
TB Project Ledger, L.P. (1)(2)(3)(5)(7)(8)(12) Buyouts 03/14/2026 N/A 265,613 294,244
The Resolute Fund IV, L.P. (2)(3)(5)(7)(8)(10)(12) Buyouts 12/31/2024 N/A 4,518,350 2,828,958
The Resolute III Continuation Fund, L.P. (2)(5)(7)(8)(10)(12) Buyouts 09/20/2024 N/A 5,578,874 6,140,875
The Veritas Capital Fund VII, L.P. (1)(2)(3)(5)(7)(8) Buyouts 03/31/2026 N/A 14,056,540 17,297,292
Vistria Agua CV (FT), LP (2)(5)(7)(8)(12) Buyouts 09/30/2025 N/A 3,532,289 4,741,934
WestCap Strategic Operator Fund II Offshore, L.P. (2)(3)(5)(7)(8)(12) Growth Equity 08/29/2025 N/A 9,973,712 14,945,388

TOTAL NORTH AMERICA    125,549,468 151,707,637
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Consolidated Schedule of Investments As of June 30, 2026

7See accompanying Notes to Consolidated Financial Statements.

  INITIAL  
 INVESTMENT ACQUISITION  
DESCRIPTION OF INVESTMENT STRATEGY DATE(11) SHARES COST FAIR VALUE

Global (19.5%)  
Coller International Partners IX—C, SLP (1)(2)(5)(7)(8)(12) Buyouts 12/15/2025  N/A $ 3,566,555 $ 5,139,947
Crown Secondaries Special

Opportunities II B S.C.S. (1)(2)(5)(7)(8)(10)(12) Buyouts 09/30/2024 N/A 815,302 1,020,870
Crown Secondaries Special

Opportunities II S.C.S. (1)(2)(5)(7)(8)(10)(12) Buyouts 09/30/2024 N/A 2,151,037 2,641,992
General Atlantic Investment

Partners 2017, L.P. (2)(3)(5)(7)(8)(12) Growth Equity 10/01/2025 N/A 10,698,737 11,881,202
General Atlantic Investment

Partners 2019, L.P. (2)(3)(5)(7)(8)(10)(12) Growth Equity 04/01/2025 N/A 13,979,179 15,747,687
General Atlantic Investment

Partners 2021, L.P. (2)(3)(5)(7)(8)(12) Growth Equity 10/01/2025 N/A 4,495,406 5,973,033
mcp Opportunity Secondary Program

 V Feeder S.L.P. (2)(3)(4)(5)(7)(8)(12) Buyouts 08/31/2025 N/A 15,911,737 17,489,360
Overbay Capital Partners 2023-B

Fund US LP (1)(2)(3)(5)(7)(10)(12) Buyouts 06/14/2024 N/A 2,112,465 2,824,455
Overbay Capital Partners 2024

Fund Offshore LP (1)(2)(5)(7)(8)(10)(12) Buyouts 12/31/2024 N/A 4,500,000 5,846,831
Sima Holdings (Offshore) LP

Common Equity (Class B) (1)(2)(5)(7)(8)(10)(12) Buyouts 11/01/2024 N/A 2,500,685 2,583,586
Preferred Equity (Class A) (1)(2)(5)(7)(8)(10)(12) Buyouts 11/01/2024 N/A 4,421,446 5,885,172
TowerBrook Investors V (OS), L.P. (2)(3)(5)(7)(8)(12) Buyouts 09/30/2025 N/A 3,617,622 4,230,392
TowerBrook Structured

Opportunities Fund II (OS), L.P. (1)(2)(3)(5)(7)(8)(12) Other 09/30/2025 N/A 1,727,999 2,189,325
TOTAL GLOBAL    70,498,170 83,453,852

TOTAL SECONDARY INVESTMENTS (59.0%)       208,280,050  254,016,627
TOTAL INVESTMENTS IN PRIVATE EQUITY INVESTMENTS (94.7%)      329,157,141  408,175,118 

    PAR VALUE   

 SHORT-TERM INVESTMENTS (4.7%)
U.S. Treasury Bill

3.874% due 07/09/2026 (9)(12)   $ 10,000,000    9,991,679    9,991,938
3.676% due 10/01/2026 (9)(12)    5,000,000 4,954,588 4,952,365
3.722% due 04/15/2027 (9)(12)      5,500,000 5,344,152 5,334,446

TOTAL SHORT-TERM INVESTMENTS (4.7%)     20,290,419 20,278,749
TOTAL INVESTMENTS (99.4%)      349,447,560   428,453,867 
Other Assets in Excess of Liabilities (0.6%)      2,796,581
NET ASSETS (100.0%)       $ 431,250,448 

(1) Non-income producing.

(2) Investment valued using net asset value per share (or its equivalent) as a practical expedient. See Note 10 for respective investment categories, unfunded 
commitments and redemptive restrictions.

(3) All of this investment is held by a wholly-owned subsidiary (See Note 1).

(4) Foreign securities entered into in foreign currencies are converted to U.S. dollars using period end spot rates.

(5) Private Equity Investments do not issue shares or units.

(6) Level 3 securities fair valued under procedures established by the Advisor, representing 7.8% of net assets. The total value of these securities is $33,585,922.

(7) Investment restricted for resale. The total value of these investments is $408,175,118 , which represents 94.7%  of net assets.
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Consolidated Schedule of Investments As of June 30, 2026

8 CALAMOS AKSIA PRIVATE EQUITY AND ALTERNATIVES FUND ANNUAL REPORT See accompanying Notes to Consolidated Financial Statements.

(8) Investment has been committed to but has not been fully funded by the Fund. The Fund has unfunded commitments to the indicated investment as of June 30, 
2026. Total unfunded commitments amount to $83,546,457 as of June 30, 2026 (See Note 10).

(9) Discount rate at the time of purchase.

(10) Investment transferred in-kind from the Predecessor Fund (as defi ned in Note 1).

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

(12) These assets are pledged as collateral under the Fund’s or the Fund’s consolidated subsidiaries’ Secured Credit Facility and, as a result, are not directly 
available to the creditors of the Fund to satisfy any obligations of the Fund other than the obligations under the Secured Credit Facility.

On June 30, 2026, the Fund had outstanding options contracts as follows:

 NUMBER OF NOTIONAL EXERCISE EXPIRATION
DESCRIPTION CONTRACTS AMOUNT PRICE DATE PREMIUM VALUE

EXCHANGE-TRADED PURCHASED OPTIONS (0.4%)
Call Options
iShares Russell 2000 ETF 204 $ 6,129,180 246 09/30/2026 $ 496,540 $ 1,172,184
iShares Russell 2000 ETF 192  5,768,640 275 03/31/2027 546,865 812,448
   
TOTAL EXCHANGE-TRADED PURCHASED OPTIONS $ 1,043,405 $ 1,984,632
   

EXCHANGE-TRADED WRITTEN OPTIONS (-0.3%)
Call Options
iShares Russell 2000 ETF (204) $ (6,129,180) 262 09/30/2026 $ (334,352) $ (859,860)
iShares Russell 2000 ETF (192)  (5,768,640) 295 03/31/2027 (354,081) (560,544)
   
TOTAL EXCHANGE-TRADED WRITTEN OPTIONS $ (688,433) $ (1,420,404)
   

 PERCENT OF TOTAL
SUMMARY OF INVESTMENTS BY SECURITY TYPE NET ASSETS

Co-investments 24.9% 
Primary Investments 10.8% 
Secondary Investments 59.0% 
Short-Term Investments 4.7%
TOTAL INVESTMENTS 99.4% 
Other Assets in Excess of Liabilities 0.6% 
TOTAL NET ASSETS 100.0%
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Consolidated Statement of Assets and Liabilities June 30, 2026

9See accompanying Notes to Consolidated Financial Statements.

ASSETS
Investments, at fair value (cost $349,447,560) $  428,453,867
Cash 14,435,358
Options purchased, at value (premium $1,043,405) 1,984,632
Receivables:

Fund shares sold 1,192,290
Interest 30,932

Prepaid expenses 86,138

Total assets 446,183,217 

LIABILITIES
Options written, at value (premium $688,433) 1,420,404
Payables:

Secured credit facility, net (Note 2) 9,880,412
Deferred tax liability (Note 2) 1,677,832
Due to Advisor 484,467
Equalization interest on subsequent close of Private Equity Investments (Note 2) 264,956
Commitment fees and interest on secured credit facility (Note 2) 171,354
Offering costs (Note 3) 51,974
Distribution fees (Note 3) 59

Other accounts payable and accrued liabilities 981,311

Total liabilities 14,932,769
Commitments and contingencies (Note 2)

NET ASSETS $ 431,250,448 

COMPOSITION OF NET ASSETS
Paid in capital (par value of $0.001 per share with an unlimited number of shares authorized) $ 352,624,659
Accumulated distributable earnings 78,625,789 

NET ASSETS $ 431,250,448 
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10 CALAMOS AKSIA PRIVATE EQUITY AND ALTERNATIVES FUND ANNUAL REPORT See accompanying Notes to Consolidated Financial Statements.

MAXIMUM OFFERING PRICE PER SHARE

Class A:
Net assets applicable to shares outstanding $  35,967
Shares of benefi cial interest issued and outstanding 3,000

Net asset value, offering and redemption price per share $ 11.99 

Maximum sales charge (3.50% of offering price)* $ 0.43

Maximum offer price to public $ 12.42 

Class C:
Net assets applicable to shares outstanding $ 35,703 
Shares of benefi cial interest issued and outstanding 3,000

Net asset value, offering and redemption price per share $ 11.90 

Class I:
Net assets applicable to shares outstanding $ 431,142,986 
Shares of benefi cial interest issued and outstanding 35,910,909

Net asset value, offering and redemption price per share $ 12.01 

Class M:
Net assets applicable to shares outstanding $ 35,792 
Shares of benefi cial interest issued and outstanding 3,000

Net asset value, offering and redemption price per share $ 11.93 

* Investors in Class A Shares may be charged a front-end sales load of up to 3.50% of the investor’s gross purchase.
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11See accompanying Notes to Consolidated Financial Statements.

INVESTMENT INCOME
Interest $ 2,220,188
Distributions from Private Equity Investments 1,199,856

Total investment income 3,420,044

EXPENSES
Investment management fees 5,452,321
Interest and loan origination fees on secured credit facility (Note 2) 368,723
Equalization interest on subsequent close of Private Equity Investments (Note 2) 1,805,289
Offering costs (Note 3) 532,940
Legal fees 401,135
Fund accounting and administration fees 307,695
Sub transfer agent fees—Class I 295,841
Audit fees 164,819
Transfer agent fees 120,085
Shareholder reporting fees 55,480
Trustees’ fees 34,894
Custodian fees 10,585
Registration fees 10,223
Distribution fees—Class A (Note 3) 83
Distribution fees—Class C (Note 3) 327
Distribution fees—Class M (Note 3) 246
Miscellaneous 289,956

Total expenses 9,850,642

Investment management fees waiver (Note 3) (1,557,806)

Expenses waived by Advisor (Note 3) (1,026,616)

Net expenses 7,266,220

NET INVESTMENT (LOSS) (3,846,176)

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

Investments (net of withholding taxes of $402,442) 7,306,086
Purchased options 957,335
Written options (758,410)
Foreign currency transactions 78,663

Net realized gain 7,583,674
Net change in unrealized appreciation/(depreciation) on:

Investments 55,396,376 
Deferred tax on investments  (1,677,832)
Purchased options 941,227
Written options (731,971)

Net change in unrealized appreciation 53,927,800 

NET GAIN 61,511,474 

NET INCREASE IN NET ASSETS RESULTING FROM OPERATIONS $ 57,665,298 

(1) Commencement of operations following reorganization of the Predecessor Fund which was effective as of close of business on June 30, 2025, see Note 1 in the 
accompanying notes to consolidated fi nancial statements.
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 FOR THE 
 YEAR ENDED 
 JUNE 30, 2026(1)

OPERATIONS
Net investment (loss) $ (3,846,176)
Net realized gain 7,583,674
Net change in unrealized appreciation  53,927,800

Net increase in net assets resulting from operations 57,665,298 

DISTRIBUTIONS TO SHAREHOLDERS
Class I (364,381)

Total distributions to shareholders (364,381)

CAPITAL STOCK TRANSACTIONS
Proceeds from shares sold:

Class A 30,003
Class C 30,003
Class I 237,625,606
Class M 30,003

Reinvestment of distributions:
Class I 180,510

Reorganization (Note 1):
Class I 154,469,022

Cost of shares repurchased:
Class I (18,515,616)

Net increase in net assets from capital transactions 373,849,531

TOTAL INCREASE IN NET ASSETS 431,150,448 

NET ASSETS
Beginning of year(2) $ 100,000

End of year $ 431,250,448 

CAPITAL SHARE TRANSACTIONS
Shares sold:

Class A 3,000
Class C 3,000
Class I 22,122,654
Class M 3,000

Shares reinvested:
Class I 16,380

Shares issued from reorganization (Note 1):
Class I 15,446,902

Shares repurchased:
Class I (1,685,027)

Net increase in capital share transactions 35,909,909

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

(2) The total initial seed share purchase made on May 29, 2025 of $100,000 included 10,000 shares of Class I purchased at $10 per share.
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Consolidated Statement of Cash Flows
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 FOR THE 
 YEAR ENDED 
 JUNE 30, 2026(1)

CASH FLOWS FROM OPERATING ACTIVITIES:
Net increase in net assets from operations $ 57,665,298 
Adjustments to reconcile net increase in net assets resulting from operations to net cash provided by/(used in) operating activities:

Purchases of investments (259,375,907)
Proceeds from sales of investments 18,857,044
Purchases of options (1,955,201)
Proceeds from disposition of options 1,799,154
Net realized (gain) from investments (7,306,086)
Net realized (gain) from purchased options (957,335)
Net realized loss from written options 758,410
Net change in unrealized (appreciation) on investments (55,396,376) 
Net change in unrealized (appreciation) on purchased options (941,227)
Net change in unrealized depreciation on written options 731,971
Amortization of deferred fi nancing costs 111,570

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

Fund shares sold (1,192,290)
Interest (30,932)
Prepaid expenses 292,830

Increase/(decrease) in liabilities:
Deferred tax liability (Note 2) 1,677,832
Due to Advisor 484,467
Equalization interest on subsequent close of Private Equity Investments (Note 2) 264,956
Commitment fees and interest on secured credit facility (Note 2) 171,354
Offering costs (Note 3) 51,974
Distribution fees (Note 3) 59
Other accounts payable and accrued liabilities 866,645

Net cash (used in) operating activities (243,421,790)

CASH FLOWS FROM FINANCING ACTIVITIES:
Proceeds from shares sold 237,715,615
Distributions paid to shareholders, net of reinvestments (183,871)
Cash received from reorganization (Note 1) 28,972,178
Cost of shares repurchased (18,515,616)
Borrowing of secured credit facility, net 9,880,412
Payments for fi nancing costs (111,570)

Net cash provided by fi nancing activities 257,757,148

Net increase in cash 14,335,358

Cash at beginning of year 100,000

Cash at end of year $ 14,435,358

SUPPLEMENTAL DISCLOSURE OF CASH FLOW INFORMATION:
Cash paid during the year for interest expense on secured credit facility $ 197,369
Cash paid during the year for equalization interest on subsequent close of Private Equity Investments $ 1,540,333

SUPPLEMENTAL DISCLOSURE OF NON-CASH ACTIVITY:
Non-cash proceeds from reorganization (Note 1) $ 125,496,844
Non-cash fi nancing activities not included herein consist of $180,510 of reinvested dividends.

(1) Commencement of operations following reorganization of the Predecessor Fund which was effective as of close of business on June 30, 2025, see Note 1 in the 
accompanying notes to consolidated fi nancial statements.
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 CLASS A
 FOR THE 
 YEAR ENDED 
 JUNE 30, 2026(1)

Net asset value, beginning of year  $10.00

Income from investment operations:
Net investment (loss)(2)    (0.1 9)

Net realized and unrealized gain   2.18  

Total from investment operations   1.99 

Net asset value, end of year(3)  $11.99 

TOTAL RETURN(3)(4)  19.90%  
RATIOS TO AVERAGE NET ASSETS(5)

Ratio of expenses:
Before fees waived and expenses absorbed(6) 3.81% 
After fees waived and expenses absorbed(6) 3.03% 
After fees waived and expenses absorbed, excluding interest on secured credit facility, interest on subsequent 

close of private investment funds, commitment fees, or other expenses related to any leverage, taxes and 
extraordinary expenses 1.85%

Ratio of net investment (loss):
Before fees waived and expenses absorbed(6) (2.50%) 
After fees waived and expenses absorbed(6) (1.72%) 

SUPPLEMENTAL DATA:

Net assets, end of year (in thousands) $36

Portfolio turnover rate 7%
SENIOR SECURITIES:

Total amount outstanding (000’s omitted)
Secured credit facility $10,000

Asset coverage per $1,000 of borrowings:
Secured credit facility( 7) $44,125 

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

(2) Based on average shares outstanding for the year.
(3) 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.
(4) 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 
the Fund distributions or redemption of Fund shares.

(5) 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.

(6) Includes current tax expense of 0.54% for the year ended June 30, 2026, which is derived from the unrealized gains (losses).
( 7) 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 C
 FOR THE 
 YEAR ENDED 
 JUNE 30, 2026(1)

Net asset value, beginning of year $10.00 

Income from investment operations:
Net investment (loss)(2) (0.27) 

Net realized and unrealized gain 2.17 

Total from investment operations 1.90 

Net asset value, end of year(3) $11.90 

TOTAL RETURN(3)(4) 19.00% 
RATIOS TO AVERAGE NET ASSETS(5)

Ratio of expenses:
Before fees waived and expenses absorbed(6) 4.56% 
After fees waived and expenses absorbed(6) 3.78% 
After fees waived and expenses absorbed, excluding interest on secured credit facility, interest on subsequent 

close of private investment funds, commitment fees, or other expenses related to any leverage, taxes and 
extraordinary expenses 2.60%

Ratio of net investment (loss):
Before fees waived and expenses absorbed(6) (3.24%) 
After fees waived and expenses absorbed(6) (2.46%) 

SUPPLEMENTAL DATA:

Net assets, end of year (in thousands) $36

Portfolio turnover rate 7%
SENIOR SECURITIES:

Total amount outstanding (000’s omitted)
Secured credit facility $10,000

Asset coverage per $1,000 of borrowings:
Secured credit facility(7 ) $44,125 

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

(2) Based on average shares outstanding for the year.
(3) 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.
(4) 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 
the Fund distributions or redemption of Fund shares.

(5) 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.

(6) Includes current tax expense of 0.54% for the year ended June 30, 2026, which is derived from the unrealized gains (losses).
(7 ) 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 I
 FOR THE 
 YEAR ENDED 
 JUNE 30, 2026(1)

Net asset value, beginning of year $10.00 

Income from investment operations:
Net investment (loss)(2) (0.20) 

Net realized and unrealized gain 2.22 

Total from investment operations 2.02  

Less distributions from:
Net investment income (0.01) 

Total distributions (0.01) 

Net asset value, end of year(3) $12.01 

TOTAL RETURN(3)(4) 20.24% 
RATIOS TO AVERAGE NET ASSETS(5)

Ratio of expenses:
Before fees waived and expenses absorbed(6) 3.69% 
After fees waived and expenses absorbed(6) 2.87% 
After fees waived and expenses absorbed, excluding interest on secured credit facility, interest on subsequent 

close of private investment funds, commitment fees, or other expenses related to any leverage, taxes and 
extraordinary expenses 1.60%

Ratio of net investment (loss):
Before fees waived and expenses absorbed(6) (2.60%) 
After fees waived and expenses absorbed(6) (1.77%) 

SUPPLEMENTAL DATA:

Net assets, end of year (in thousands) $431,142 

Portfolio turnover rate 7%
SENIOR SECURITIES:

Total amount outstanding (000’s omitted)
Secured credit facility $10,000

Asset coverage per $1,000 of borrowings:
Secured credit facility( 7) $44,125 

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

(2) Based on average shares outstanding for the year.
(3) 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.
(4) 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 
the Fund distributions or redemption of Fund shares.

(5) 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.

(6) Includes current tax expense of 0.54% for the year ended June 30, 2026, which is derived from the unrealized gains (losses).
( 7) 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 
 YEAR ENDED 
 JUNE 30, 2026(1)

Net asset value, beginning of year $10.00 

Income from investment operations:
Net investment (loss)(2) (0.24) 

Net realized and unrealized gain 2.17 

Total from investment operations 1.93 

Net asset value, end of year(3) $11.93 

TOTAL RETURN(3)(4) 19.30% 
RATIOS TO AVERAGE NET ASSETS(5)

Ratio of expenses:
Before fees waived and expenses absorbed(6) 4.31% 
After fees waived and expenses absorbed(6) 3.53% 
After fees waived and expenses absorbed, excluding interest on secured credit facility, interest on subsequent 

close of private investment funds, commitment fees, or other expenses related to any leverage, taxes and 
extraordinary expenses 2.35%

Ratio of net investment (loss):
Before fees waived and expenses absorbed(6) (3.00%) 
After fees waived and expenses absorbed(6) (2.21%) 

SUPPLEMENTAL DATA:

Net assets, end of year (in thousands) $36

Portfolio turnover rate 7%
SENIOR SECURITIES:

Total amount outstanding (000’s omitted)
Secured credit facility $10,000

Asset coverage per $1,000 of borrowings:
Secured credit facility( 7) $44,125 

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

(2) Based on average shares outstanding for the year.
(3) 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.
(4) 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 
the Fund distributions or redemption of Fund shares.

(5) 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.

(6) Includes current tax expense of 0.54% for the year ended June 30, 2026, which is derived from the unrealized gains (losses).
( 7) 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 Private Equity and Alternatives Fund (the “Fund”) was organized as a Delaware statutory trust on November 22, 
2024. 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 that operates as an interval fund. The Fund commenced operations on July 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 Private 
Equity LP (the “Predecessor Fund”) reorganized with and transferred substantially all of its assets into the Fund which 
accounted for $154,469,022 of in-kind contribution (the “Reorganization”). The tax-free Reorganization was accomplished 
at the close of business on June 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 15,446,902 $154,469,022

The net unrealized appreciation of investments transferred was $23,609,931 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. The Fund seeks to achieve its investment 
objective primarily by investing, under normal market conditions, at least 80% of its net assets (plus the amount of any 
borrowing for investment purposes) in Private Equity Investments and Alternative Investments (each as defi ned below). The 
Fund intends to utilize a multi-layered strategy and expects to hold Liquid Investments (defi ned below) for the purposes of 
liquidity management and to meet liquidity needs for semi-annual repurchases.

“Private Equity Investments” include: (i) Private Equity Funds managed by Underlying Managers employing a variety of 
strategies such as Primary Investments; (ii) Secondary Investments; and (iii) Co-Investments. Private Equity Funds are commingled 
asset pools that typically offer their securities privately, without registering such securities under the Securities Act.

“Alternative Investments” are fi nancial assets that do not fall into conventional investment categories like stocks, bonds and 
cash and include: (i) defi ned outcome exposures created with derivatives positions including securities associated with those 
derivatives positions, such as long and short options to create defi ned outcome exposures, and (ii) investments in publicly 
listed companies that pursue the business of private equity investing, including listed private equity companies, listed funds 
of funds, alternative asset managers, holding companies, investment trusts, closed-end funds, fi nancial institutions and other 
vehicles whose primary purpose is to invest in privately held companies.

“Liquid Investments” include Alternative Investments that can be readily sold for cash without signifi cantly changing the 
market value of the investment, equity securities including exchange traded funds and other registered investment companies, 
and short-term corporate, government and municipal obligations and other short-term instruments including money market 
funds and other liquid investment vehicles.
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Consolidation of Subsidiaries
The Fund may make investments through wholly-owned subsidiaries (each a “Subsidiary” and together, the “Subsidiaries”). 
Such Subsidiaries will not be registered under the 1940 Act; however, the Fund will wholly own and control any Subsidiaries. 
The Fund’s Board of Trustees has oversight responsibility for the investment activities of the Fund, including its investment in 
any Subsidiary, and the Fund’s role as sole owner of any Subsidiary. To the extent applicable to the investment activities of a 
Subsidiary, the Subsidiary will follow the same compliance policies and procedures as the Fund. The Fund would “look 
through” any such Subsidiary to determine compliance with its investment policies. The Fund complies with Section 8 of the 
1940 Act governing investment policies on an aggregate basis with any Subsidiary. The Fund also complies with Section 18 
of the 1940 Act governing capital structure and leverage on an aggregate basis with each Subsidiary so that the Fund treats 
a Subsidiary’s debt as its own for purposes of Section 18. Further, each Subsidiary complies with the provisions of Section 17 
of the 1940 Act relating to affi liated transactions and custody. The Fund will not create or acquire primary control of any 
entity which engages in investment activities in securities or other assets, other than entities wholly-owned by the Fund.

Each Subsidiary was formed as a Delaware limited liability company and is a wholly owned subsidiary of the Fund. The 
Consolidated Schedule of Investments, Consolidated Statement of Assets and Liabilities, Consolidated Statement of 
Operations, Consolidated Statement of Changes in Net Assets, Consolidated Statement of Cash Flows and Consolidated 
Financial Highlights of the Fund include the accounts of the Subsidiaries. All inter-company accounts and transactions have 
been eliminated in the consolidation for the Fund. A list of the subsidiaries as of June 30, 2026 were as follows:

   PERCENTAGE OF
 DATE OF NET ASSETS OF FUND’S
SUBSIDIARY FORMATION SUBSIDIARY NET ASSETS

Calamos Aksia Private Equity Sub 1 LLC (“Sub 1”) 06/12/2024 $ 26,395,702     6.12%
Calamos Aksia Private Equity Sub 2 Splitter LLC (“Sub 2”) 11/19/2024 $  143,412,361  33.26% 

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 consolidated 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 consolidated 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, Sub-Advisor 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.
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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.

For primary and secondary investments in private markets funds where the practical expedient is deemed not to represent 
fair value of the investment, the security value may be calculated using the income approach, market approach, cost 
approach, option pricing approach, recent transaction approach, liquidation approach, or any other method of valuation 
deemed reasonable to assess the value of the investment. These investments rely principally on unobservable inputs for the 
asset or liability being valued. Unobservable inputs will be used to measure fair value to the extent that observable inputs 
are not available or insuffi cient and such inputs will be based on the best information available in the circumstances, which 
under circumstances might include the Sub-Advisor’s own data. Security prices received from the investment’s originator and 
other creditable sources known to the Advisor/Sub-Advisor will be reviewed.

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 
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.
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The fair value of options which are listed on major security exchanges are valued at their last reported sales price as of the 
valuation date or based on the midpoint of the bid/ask spread at the close of business.

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. Accordingly, the tax components included 
herein are based on tax attributes as of September 30, 2025.

At  June 30,  2026, the cost of securities on a tax basis and gross unrealized appreciation and (depreciation) on investments 
for federal income tax purposes were as follows:

Tax cost of investments $ 349,409,600 
Gross unrealized appreciation $ 82,785,548  
Gross unrealized depreciation (3,741,281) 
Net unrealized appreciation on investments $ 79,044,267  

The difference between cost amounts for fi nancial statement and federal income tax purposes is due primarily to timing 
differences in recognizing certain gains and losses in security transactions and the differences due to nondeductible expenses 
and book income/(loss) from subsidiaries.

U.S. GAAP requires that certain components of net assets be reclassifi ed between fi nancial and tax reporting. These 
reclassifi cations have no effect on net assets or NAV per Share. For the period July 1, 2025 through September 30, 2025, 
permanent differences in book and tax accounting have been reclassifi ed to paid in capital and total distributable earnings 
as follows:

INCREASE (DECREASE)

 ACCUMULATED DISTRIBUTABLE EARNINGS
PAID IN CAPITAL (DEFICIT)
 $2,285,059 $(2,285,059)

 As of September 30, 2025, the components of accumulated earnings on a tax basis were as follows:

Undistributed ordinary income $ 326,280 
Total undistributed earnings 326,280 
Net unrealized appreciation 35,765,206 
Other temporary differences (452,648)
Total accumulated distributable earnings $ 35,638,838 

During the period from the commencement of the Fund’s operations on July  1, 2025 through the tax year ended 
September 30, 2025 the Fund did not have any capital loss carry forwards.

The tax character of distributions will be evaluated after the tax year ended September 30, 2026.

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 consolidated fi nancial statements. The Fund recognizes 
interest and penalties, if any, related to unrecognized tax benefi ts as income tax fees in the Consolidated Statement of 
Operations.
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Additionally, Sub 1 is a domestic limited liability company that has elected to be treated as a C-corporation for federal and 
state income tax purposes and is required to account for its estimate of income taxes through the establishment of a deferred 
tax asset or liability. Sub 1 recognizes deferred income taxes for temporary differences in the basis of assets and liabilities for 
fi nancial and income tax purposes. Deferred tax assets are recognized for deductible temporary differences, tax credit 
carryforwards or net operating loss carryforwards and deferred tax liabilities are recognized for taxable temporary differences. 
To the extent Sub 1 has a deferred tax asset, the Advisor considers whether or not a valuation allowance is required.

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 July 1, 2025, through September 30, 2025, 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.

On December 14, 2023, the FASB issued ASU 2023-09-Income Taxes (Topic 740): Improvements to Income Tax Disclosures, 
which establishes new income tax disclosure requirements and modifi es or eliminates certain existing disclosure provisions. 
The amendments in this ASU are intended to address investor requests for more transparency about income tax information 
and to improve the effectiveness of income tax disclosures. ASU 2023-09 applies to all entities that are subject to Accounting 
Standards Codifi cation (ASC) 740, Income Taxes. The Fund has adopted ASU 2023-09 as of June 30, 2026, with no material 
impact on the Fund’s consolidated fi nancial statements.

Domestic Blocker Income Tax
Sub 1 is taxed as a corporation. The current taxes refl ect the estimated tax liability of the Fund as of June 30, 2026, based 
on taxable income of the subsidiaries. Deferred income taxes refl ect the net tax effects of temporary differences between 
the carrying amounts of assets and liabilities of the subsidiaries for fi nancial reporting purposes and the amounts used for 
income tax purposes. A valuation allowance is recognized if, based on the weight of the available evidence, it is more likely 
than not that all of the deferred income tax asset will not be realized.

Currently the federal income tax rate for a corporation is 21%. As of June 30, 2026, the Fund recorded a net deferred tax 
liability for the investments of the subsidiaries. Should a net deferred tax asset exist in the future, the Fund will assess whether 
a valuation allowance should be booked to reserve against that asset. 

The Fund’s current and deferred tax (expense)/benefi t as of June 30, 2026, consists of the following:

 Deferred Tax (Expense) Benefi t:
Federal $ (1,677,832 )
State —
Total Deferred Tax (Expense) Benefi t $ (1,677,832 )
Total Income Tax (Expense) Benefi t $ (1,677,832 )

Components of the Fund’s deferred tax assets and liabilities are as follows:

Deferred tax liability:
Net unrealized gain (loss) on investments $ (1,677,832 )
Net Deferred Tax Asset/(Liability) $ (1,677,832 )

 As it pertains to the subsidiaries, the utilization of net operating losses in future years is limited to the lesser of all available 
net operating losses or 80% of taxable income before net operating loss utilization. For the tax year ended September 30, 
2025, the subsidiaries did not utilize or defer any net operating losses.

Distributions to Shareholders
Distributions are paid at least annually on the Shares in amounts representing substantially all of the Fund’s net investment 
income and net realized long-term capital gains in excess of net realized short-term capital losses (including capital loss 
carryover), if any, earned each year. 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.

Derivative Contracts
Gains and losses from derivative contracts are included in net realized gain (loss) and net change in unrealized appreciation 
(depreciation) in the Consolidated Statement of Operations.

Private Equity Investments
Private Equity Investments are recorded on effective date. Realized gains and losses on Private Equity Investments are 
recognized based on the specifi c-identifi cation method. Unrealized gains and losses resulting from recording investments at 
fair value are included in net change in unrealized appreciation/(depreciation) on Investments in the accompanying 
Consolidated Statement of Operations.

As a practical expedient, fair value ordinarily represents the Fund’s proportionate share of the Private Equity Investments NAV 
determined in accordance with each Private Equity Investment’s valuation policies and reported at the time of the Fund’s 
valuation by the management of each Private Equity Investment. Generally, the fair value of the Fund’s investment in each 
Private Equity Investment represents the amount that the Fund could reasonably expect to receive from such Private Equity 
Investment 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 gain/(loss) allocated from each Private Equity Investment is net of the Fund’s proportionate share of fees and expenses 
charged or incurred by such Private Equity Investments.

The Fund will record distributions of cash from any Private Equity Investment using the details provided by the corresponding 
Private Equity Investment. The Fund would recognize within the Consolidated Statement of Operations its share of realized 
gains or (losses) reported by the Private Equity Investments.

Net change in unrealized appreciation/(depreciation) on Investments within the Consolidated 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 Private Equity Investments. Due to the nature of the Private Equity Investments, the Fund 
cannot liquidate any position in the Private Equity Investments and will distribute invested capital per the terms described in 
each Private Equity Investment’s operating or limited partnership agreement and as determined by each Private Equity 
Investment’s general partner.

Subsequent closings for closed-end Private Equity Investments afford such funds the option to launch the fund as soon as 
they have secured enough soft commitments and allow the Advisor to increase the speed of the Fund to take advantage of 
investments in the market. Rebalancing or equalization occurs each time capital is called after each subsequent closing has 
occurred and is the process of truing-up all investors as if they had joined the fund during the initial closing period. For the 
year ended June 30, 2026, the Fund experienced equalization which resulted in the interest expense of $1,805,289, as noted 
in the Consolidated Statement of Operations as equalization interest on subsequent close of Private Equity Investments.

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 
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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 
semi-annual 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  no less than 5% and not 
more than 25% of the Fund’s  outstanding shares  at NAV on a semi-annual basis. The offer to purchase Shares is a fundamental 
policy that may not be changed without the vote of the 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 June 30, 2025, the Fund entered into a senior secured credit facility (the “Secured Credit Facility”) with PNC Capital 
Markets LLC as a lead arranger, PNC Bank, National Association (“PNC”) as administrative agent and syndication agent and 
with certain lenders from time to time as parties thereto (the “Lenders”). The Secured Credit Facility provides for borrowings 
on a committed basis in an aggregate principal amount up to $25,000,000. Effective May 11, 2026, the Fund increased the 
commitment by $50,000,000 (from $25,000,000 to $75,000,000) in an aggregate principal amount. The Secured Credit 
Facility matures on June 30, 2027.

As of June 30, 2026, the Fund had an outstanding principal balance under the Secured Credit Facility in the amount of 
$10,000,000 with unamortized loan origination fees of $119,588.

For the year ended June 30, 2026, the average balance outstanding, maximum amount borrowed and weighted average 
interest rate under the Secured Credit Facility were $10,000,000, $10,000,000 and 6.01%, respectively, for the 63 days the 
Secured Credit Facility was used. In addition, the interest rate as of June 30, 2026 on the Secured Credit Facility was the one 
Month Term Secured Overnight Financing Rate (“SOFR”) + 2.35%. For the year ended June 30, 2026, the interest on the 
Secured Credit Facility was $257,153. The Fund pays loan origination fees in connection with securing and renewing the 
Secured Credit Facility. The loan origination fees are presented on the Consolidated Statement of Assets and Liabilities as a 
direct deduction from the debt liability. 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 year ended June 30, 
2026, loan origination fees incurred were $119,588. The commitment fee rate as of June 30, 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.

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 Corporation 
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 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 
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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 consolidated fi nancial statements and fi nancial highlights.

Note 3 — Investment Advisory and Other Agreements
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 
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 1.75%. However, pursuant to the Management Fee Waiver, 
the Advisor has agreed to waive 0.50% of its Investment Management Fee on an annualized basis, such that the maximum 
investment management fee payable by the Fund would be 1.25%.

The Management Fee Waiver became effective on June 30, 2025, following the commencement of operations and remained 
in effect through June 30, 2026. 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 0.875%. The Investment Management 
Fee paid to the Advisor is 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 a sub-advisory fee waiver 
agreement, whereby the Sub-Advisor has agreed to waive 0.25% of its sub-advisory fee payable by the Advisor to the Sub-
Advisor on an annualized basis, such that the maximum sub-advisory fee payable by the Advisor to the Sub-Advisor would 
be 0.625% (the “Sub-Advisory Fee Waiver”). The Sub-Advisory Fee waiver became effective on June 30, 2025, and remained 
in effect through June 30, 2026.

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 April 30, 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 year ended June 30, 2026, the Advisor and Sub-
Advisor waived their fees and absorbed other expenses totaling $2,584,422. 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 June 30, 2026, the amount 
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of these potentially recoverable expenses was $1,489,241. Waived fees and absorbed other expenses subject to potential 
recovery by month of expiration are as follows:

April 2025 - May 2028 $ 462,625
June 2028 - June 2029 $ 1,026,616

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 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. For most of the 
period, it also served as the Fund’s transfer agent.  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 Advisors. For the year ended June 30, 2026, Calamos Financial 
Services, LLC received $83, $327 and $246 for Class A, Class C and Class M, respectively, as reported in the Consolidated 
Statement of Operations.

During the year ended June 30, 2026, the Distributor retained no commissions earned on sales of the Fund’s Class A Shares.

As of June 30, 2026, the Advisor and its affi liates own 7.56% of the Fund.

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 Hedged Strategies 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 operations  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 Consolidated Statement of Assets and Liabilities. The initial offering costs are being amortized over 12 months 
on a straight-line basis. As of June 30, 2026, payable for offering costs is $51,974.
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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 
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.

Private Equity Investments 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 NAV in 
order to reconcile back to the Consolidated 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 June 30, 2026:

    NET ASSET 
 LEVEL 1 LEVEL 2 LEVEL 3 VALUE TOTAL

Assets:
Investments, at fair value

Private Equity Investments $ — $ — $ 33,585,922 $ 374,589,196   $ 408,175,118  
Short-Term Investments — 20,278,749 — — 20,278,749

Total Investments, at fair value $ — $ 20,278,749 $ 33,585,922 $ 374,589,196   $ 428,453,867  

Other Financial Instruments
Exchange-Traded Purchased Options $  — $ 1,984,632  $ — $ — $ 1,984,632

Total Assets $  — $ 22,263,381  $ 33,585,922 $ 374,589,196   $ 430,438,499  

Liabilities:
Other Financial Instruments

Exchange-Traded Written Options $  — $ 1,420,404  $ — $ — $ 1,420,404

Total Liabilities $  — $ 1,420,404  $ — $ — $ 1,420,404
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The following table presents the changes in assets and transfers in and out of the Fund for investments that are classifi ed in 
Level 3 of the fair value hierarchy for the year ended June 30, 2026:

 Private Equity Investments

Balance as of July 1, 2025 (commencement of operations) $ —
Transfers In —
Transfers Out —
Purchases 23,406,643
Sales/Paydowns —
Realized Gains (Losses) —
Accretion —
Change in Unrealized Appreciation 10,179,279
Balance as of June 30, 2026 $ 33,585,922

The following table summarizes the valuation techniques and signifi cant unobservable inputs used for the Fund’s investments 
that are categorized in Level 3 of the fair value hierarchy as of June 30, 2026.

      IMPACT ON
      VALUATION
      FROM AN
  VALUATION UNOBSERVABLE RANGE OF WEIGHTED INCREASE IN
INVESTMENTS FAIR VALUE TECHNIQUE INPUTS INPUTS AVERAGE* INPUT

GNX HBS Holdings, LLC $ 12,268,902 Market Approach Multiple 9.25x 9.25x Increase
   Volatility 30.00% 30.00% Decrease
   Risk-Free Rate 4.29% 4.29% Decrease
   Estimated Time to Exit (in years) 4.5 4.5 Decrease
GM Services Parent, LLC 10,272,975 Market Approach Multiple 13.00x 13.00x Increase
   Volatility 40.00% 40.00% Decrease
   Risk-Free Rate 4.03% 4.03% Decrease
   Estimated Time to Exit (in years) 3.5 3.5 Decrease
Frazier & Deeter 5,270,542 Market Approach Multiple 15.14x 15.14x Increase
Advisory Holdco, LLC   Volatility 40.00% 40.00% Decrease
   Risk-Free Rate 4.03% 4.03% Decrease
   Estimated Time to Exit (in years) 3.5 3.5 Decrease
HP Prestige Co-Invest 5,017,954 Market Approach Multiple 19.70x 19.70x Increase
Blocker Aggregator, LP   Volatility 52.50% 52.50% Decrease
   Risk-Free Rate 4.12% 4.12% Decrease
   Estimated Time to Exit (in years) 4.0 4.0 Decrease
CutisPharma Upper 755,549 Market Approach Multiple 3.62x 3.62x Increase
Intermediate Holdings, Inc   Volatility 42.50% 42.50% Decrease
   Risk-Free Rate 4.05% 4.05% Decrease
   Estimated Time to Exit (in years) 4.7 4.7 Decrease
 $ 33,585,922

* The weighted average is calculated based on the fair value at June 30, 2026 for each Investment type and technique.

 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 3.50% 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 
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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 semi-annual 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 
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 year ended June 30, 2026 
are as follows:

Commencement Date August 15, 2025 February 17, 2026
Repurchase Request Date September 16, 2025 March 17, 2026
Repurchase Pricing Date September 16, 2025 March 17, 2026

Net Asset Value as of Repurchase Pricing Date
Class A $10.53 $11.07
Class C $10.52 $11.01
Class I $10.54 $11.08
Class M $10.52 $11.03

Amount Repurchased/Tendered(1)

Class A $— $—
Class C $— $—
Class I $3,013,000 $15,502,616
Class M $— $—

Percentage of Outstanding Shares Repurchased/Tendered(1)

Class A —% —%
Class C —% —%
Class I 1.2% 4.3%
Class M —% —%

(1) No repurchases were made during the year and dashes represent zero activity for Classes A, C and M.

Note 6 — Investment Transactions
Total purchases of investments for  the year ended June  30, 2026  amounted to $259,375,907 . Total proceeds from 
distributions, sales, redemptions, or other disposition of investments for the year ended June 30, 2026 amounted to 
$18,857,044 .

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.
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Note 8 — Derivatives and Hedging Disclosures

Options

The Fund may purchase or sell put and call options on securities. A put option gives the purchaser the right to compel the 
writer of the option to purchase from the option holder an underlying security or its equivalent at a specifi ed price at any 
time during the option period. In contrast, a call option gives the purchaser the right to buy the underlying security covered 
by the option or its equivalent from the writer of the option at the stated exercise price. The Fund may seek to terminate its 
option positions prior to their expiration by entering into closing transactions. The ability of the Fund to enter into a closing 
transaction depends on the existence of a liquid secondary market. There can be no assurance that a closing transaction can 
be effected when the Fund so desires.

Volume of Derivative Activities

The Fund considers the average month-end notional amounts during the year, categorized by primary underlying risk, to be 
representative of the volume of its derivative activities during the year ended June 30, 2026:

 LONG EXPOSURE SHORT EXPOSURE  
 NOTIONAL NUMBER OF NOTIONAL NUMBER OF
PRIMARY UNDERLYING RISK AMOUNTS CONTRACTS AMOUNTS CONTRACTS

Equity price
Exchange-Traded Purchased Options $ 10,845,975  421  $ — —
Exchange-Traded Written Options — — (10,845,975 ) (421) 

Total $ 10,845,975  421  $ (10,845,975 ) (421) 

Impact of Derivatives on the Consolidated Statement of Assets and Liabilities and Consolidated Statement of Operations

The following table identifi es the fair value amounts of derivative instruments included in the Consolidated Statement of 
Assets and Liabilities as derivative contracts, categorized by primary underlying risk, at June 30, 2026. Balances are presented 
on a gross basis, prior to the application of the impact of counterparty and collateral netting. The following table also 
identifi es the realized and unrealized gain and loss amounts included in the net realized gain (loss) on purchased and written 
options and net change in accumulated unrealized appreciation (depreciation) on purchased and written options in the 
Consolidated Statement of Operations, categorized by primary underlying risk, for the year ended June 30, 2026:

   CHANGE IN
   UNREALIZED
 DERIVATIVE DERIVATIVE APPRECIATION/ REALIZED
PRIMARY UNDERLYING RISK ASSETS LIABILITIES (DEPRECIATION) GAIN/(LOSS)

Equity price
Exchange-Traded Purchased Options $ 1,984,632 $ — $ 941,227 $ 957,335
Exchange-Traded Written Options — 1,420,404 (731,971) (758,410)

Total $ 1,984,632 $ 1,420,404 $ 209,256 $ 198,925

Note 9 — Disclosures about Offsetting Assets and Liabilities
Disclosures about Offsetting Assets and Liabilities requires an entity to disclose information about offsetting and related 
arrangements to enable users of its consolidated fi nancial statements to understand the effect of those arrangements on its 
fi nancial position.

A fund mitigates credit risk with respect to over the counter derivative counterparties through credit support annexes 
included with International Swaps and Derivatives Association, Inc. (“ISDA”) Master Agreements or other Master Netting 
Agreements which are the standard contracts governing most derivative transactions between the fund and each of its 
counterparties. These agreements allow a fund and each counterparty to offset certain derivative fi nancial instruments’ 
payables and/or receivables against each other and/or with collateral, which is generally held by a fund’s custodian. The 
amount of collateral moved to/from applicable counterparties is based upon minimum transfer amounts specifi ed in the 
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agreement. To the extent amounts due to the fund from its counterparties are not fully collateralized contractually or 
otherwise, the fund bears the risk of loss from counterparty non-performance.

It is the Fund’s policy to recognize a net asset or liability equal to the unrealized appreciation (depreciation) of each derivative 
contract. As of June 30, 2026, the Fund has no OTC derivative contracts.

Note 10 — Private Equity Investments
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 June 30, 2026:

 UNFUNDED REDEMPTIONS REDEMPTION  
SECURITY DESCRIPTION(1) COMMITMENTS FREQUENCY* NOTICE PERIOD COST FAIR VALUE

Blue Wolf Capital Fund IV, L.P. $ 535,254 Not permitted N/A $ 2,272,434 $ 4,031,811
Brentwood Associates Private Equity VI, L.P. 515,434 Not permitted N/A 1,825,568 2,711,068
Broadwing Capital Fund I LP 2,624,120 Not permitted N/A 7,377,480 10,138,686 
Carlyle Europe Partners III, L.P. 16,232 Not permitted N/A 4,408 8,259
Carlyle Europe Technology Partners IV, S.C.Sp. 253,010 Not permitted N/A 1,271,523 1 ,471,013
Carlyle MENA Partners, L.P. 168,261 Not permitted N/A 102,762 179,584
Carlyle Partners V, L.P. 354,854 Not permitted N/A 177,296 269,785
Carlyle Partners VI, L.P. 132,790 Not permitted N/A 410,488 673,093
Carlyle Partners VII, L.P. 625,033 Not permitted N/A 11,366,681 12,002,883
Carlyle U.S. Equity Opportunity Fund II, L.P. 642,816 Not permitted N/A 2,140,781 2,605,053
Carlyle U.S. Equity Opportunity Fund, L.P. 132,310 Not permitted N/A 9,308 13,070
CD&R Raven Co-Investor, L.P. 249,842 Not permitted N/A 1,763,298 2,282,967
 CF24XB SCSp — Not permitted N/A 6,031,620 6,399,315
Charlesbank Equity Fund IX, Limited Partnership 1,288,313 Not permitted N/A 3,973,864 4,774,464
Charlesbank Fund IX Overage Program 1,791,811 Not permitted N/A 2,635,582 3,035,069
CIP IX Co-Investment Vehicle 2, L.P. 1,762,595 Not permitted N/A 3,303,833 4,294,400
Citation Fund I-A LP 6,417,604 Not permitted N/A 4,462,745 5,220,616 
Coller International Partners IX — C, SLP 6,433,445 Not permitted N/A 3,566,555 5,139,947
Corsair Riva Munich Co-Investment, L.P. — Not permitted N/A 5,310,047 9,168,552 
Crown Secondaries Special Opportunities II B S.C.S. 168,329 Not permitted N/A 815,302 1,020,870
Crown Secondaries Special Opportunities II S.C.S. 386,349 Not permitted N/A 2,151,037 2,641,992
 D1 Private Fund Offshore LP 4,299,465 Not permitted N/A 5,700,535 9,504,587
Dunes Point Capital Fund II-A, L.P. 385,448 Not permitted N/A 1,704,743 2,773,067
EAG Holdings, L.P. 170,509 Not permitted N/A 2,796,575 2,966,849
Einstein 2026, L.P. — Not permitted N/A 7,000,000 9,523,747
General Atlantic Investment Partners 2017, L.P. 463,228 Not permitted N/A 10,698,737 11,881,202 
General Atlantic Investment Partners 2019, L.P. 1,060,137 Not permitted N/A 13,979,179 15,747,687 
General Atlantic Investment Partners 2021, L.P. 1,064,349 Not permitted N/A 4,495,406 5,973,033
GenNx360 Capital Partners IV, L.P. 9,353,207 Not permitted N/A 1,382,952 2,411,452
Golden Acquisition Fund-C LP 589,487 Not permitted N/A 5,440,575 8,525,670
Graham Partners GKP Continuation Fund, L.P. 550,004 Not permitted N/A 3,215,160 2,911,973
GTCR Oak Fund LP 580,657 Not permitted N/A 5,933,503 6,876,609
H.I.G. Starlite-B Co-Investment, L.P. 158,146 Not permitted N/A 4,872,590 4,558,368 
Lapis Investors LP 1,384,615 Not permitted N/A 4,624,062 4,678,729
Leeds Equity Partners VI, L.P. 173,547 Not permitted N/A 2,229,285 2,450,692
Leeds Equity Partners VII-A, L.P.  137,703 Not permitted N/A  3,277,247  3,717,358
Leeds Equity Partners VIII-A, L.P. 1,504,890 Not permitted N/A 220,027 146,276
LH Equity Investors, L.P. — Not permitted N/A 5,789,317 8,048,721 
mcp Opportunity Secondary Program V Feeder S.L.P. 4,064,015 Not permitted N/A 15,911,737 17,489,360
Monogram Capital Partners III PV, L.P. 3,170,800 Not permitted N/A 1,840,148 2,123,434
New Mountain WCO Continuation Feeder, L.P. 3,782,672 Not permitted N/A 3,244,550 3,258,317
OceanSound Partners Fund II (A), LP 939,608 Not permitted N/A 4,064,162 5,371,535
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 UNFUNDED REDEMPTIONS REDEMPTION  
SECURITY DESCRIPTION(1) COMMITMENTS FREQUENCY* NOTICE PERIOD COST FAIR VALUE

OEP IX Brown & Root Co-Investment Partners, L.P. $ — Not permitted N/A $ 7,071,267 $ 7,012,037 
OEP IX Project Anvil Co-Investment Partners, L.P. — Not permitted N/A 7,042,000 6,987,330
Overbay 2025 Fund (US) LP 1,500,000 Not permitted N/A 3,518,074 4,588,681
Overbay Capital Partners 2023 Fund Aggregator (AIV V) LP 1,045,837 Not permitted N/A 5,543,672 8,027,730
Overbay Capital Partners 2023-B Fund US LP — Not permitted N/A 2,112,465 2,824,455
Overbay Capital Partners 2024 Fund Aggregator (AIV IX) LP  1,350,000 Not permitted N/A  3,120,878  5,230,255
Overbay Capital Partners 2024 Fund Offshore LP 500,000 Not permitted N/A 4,500,000 5,846,831
PSC Tiger LP 657,565 Not permitted N/A 4,357,915 5,635,900
PSC V (B), SCSp 4,077,959 Not permitted N/A 3,345,262 4,035,579
QHP Sapphire SPV, L.P. 276,855 Not permitted N/A 5,750,753 7,088,824 
Reroof Partners SPV LLC — Not permitted N/A 4,763,244 4,105,977
Reverence Capital Partners Olympus CV LP 1,003,452 Not permitted N/A 6,017,220 6,079,744
Searchlight Capital IV LEAF Co-Invest Partners, L.P. — Not permitted N/A 3,750,765 9,724,885 
Sima Holdings (Offshore) LP Common Equity (Class B) 467 Not permitted N/A 2,500,685 2,583,586
Sima Holdings (Offshore) LP Preferred Equity (Class A) 1,324,978 Not permitted N/A 4,421,446 5,885,172
Springcoast Partners I-A, L.P. 3,446,054 Not permitted N/A 6,553,946 7,738,404
Stellex Jade Co-Invest LP — Not permitted N/A 6,203,704 6,215,664
Stone Point CV, L.P. 3,920,367 Not permitted N/A 2,903,433 3,380,540
TB Project Ledger, L.P. 241,798 Not permitted N/A 3,840,532 4,044,807
TB Project Ledger, L.P. 18,778 Not permitted N/A 265,613 294,244
The Resolute Fund IV, L.P. 125,924 Not permitted N/A 4,518,350 2,828,958
The Resolute III Continuation Fund, L.P. 371,016 Not permitted N/A 5,578,874 6,140,875
The Veritas Capital Fund VII, L.P. 347,973 Not permitted N/A 14,056,540 17,297,292 
TowerBrook Investors V (OS), L.P. 269,485 Not permitted N/A 3,617,622 4,230,392 
TowerBrook Structured Opportunities Fund II (OS), L.P. 428,197 Not permitted N/A 1,727,999 2,189,325
Tracer Investors Co-Invest LP 240,000 Not permitted N/A 5,769,136 5,863,224
Vistria Agua CV (FT), LP 3,989,471 Not permitted N/A 3,532,289 4,741,934
WestCap Strategic Operator Fund II Offshore, L.P. 79,392 Not permitted N/A 9,973,712 14,945,388

Total $ 83,546,457   $ 305,750,498 $ 374,589,196  

* Investments cannot be redeemed. The Fund will receive distributions from the investments as the underlying assets are liquidated. The timing of these 
distributions is not known as of the fi nancial reporting date.

(1) Investment categories are presented on Consolidated Schedule of Investments.

The following descriptions of investment categories should be read in conjunction with the Consolidated Schedule of 
Investments.

Co-investment — An investment made in the equity of a private company generally in parallel with a primary fund.

Primary Investment — A newly established fund managed by a third-party manager which raises capital commitments 
from investors to invest in and acquire private companies.

Secondary Investment — Investments in assets acquired on the secondary market, including the acquisition of existing 
primary fund interests, the acquisition of interest in one or more companies from an existing primary fund, and newly 
established private equity funds managed by third-party managers which raise capital commitments from investors to invest 
in and acquire assets on the secondary market.

Note 11 — Subsequent Events
In preparing these consolidated fi nancial statements for the year ended June  30, 2026, management has evaluated 
subsequent events through the date of issuance of the consolidated fi nancial statements included herein. There have been 
no subsequent events that occurred during such period that would require disclosure or would be required to be recognized 
in the consolidated fi nancial statements.
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 To the Shareholders and Board of Trustees of
Calamos Aksia Private Equity and Alternatives Fund

Opinion on the Financial Statements

We have audited the accompanying consolidated statement of assets and liabilities, including the consolidated schedule of 
investments, of Calamos Aksia Private Equity and Alternatives Fund (the “Fund”) as of June 30, 2026, the related consolidated 
statements of operations, cash fl ows, and changes in net assets, and the consolidated fi nancial highlights for the year then 
ended, 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 June 30, 2026, the results of its operations, its 
cash fl ows, the changes in net assets, and the fi nancial highlights for the year then ended, 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 June 30, 2026, by correspondence with the custodian, broker, transfer agent, and underlying 
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
August 28, 2026
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MANAGEMENT OF THE FUND

The Fund’s business and affairs are managed under the direction of the Board, subject to the laws of the State of Delaware 
and the Fund’s Agreement and Declaration of Trust. 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 (collectively, the “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 Private Equity and Alternatives 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 

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 S. 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 and 
Vice President

Indefi nite Length — 
Since Inception

Partner, CEO, Aksia LLC 3 None

Independent Trustees

Bjorn Forfang 
(1960)

Trustee Indefi nite Length — 
Since Inception

Deputy CEO, CFA Institute Managing 
Partner, Erigo Capital Partners

3 None

Christopher Toub 
(1959)

Trustee Indefi nite Length — 
Since September 2025

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

75 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 

PRINCIPAL 
OCCUPATION(S) 
DURING PAST 

5 YEARS

NUMBER OF 
PORTFOLIOS 

IN FUND 
COMPLEX 

OVERSEEN BY 
TRUSTEE(3)

OTHER DIRECTORSHIPS 
HELD BY 
TRUSTEE

John E. 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 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, Calamos Investments LLC (“CILLC”), Calamos 
Advisors LLC (“Calamos Advisors”), Calamos Financial 
Services LLC and Calamos Wealth Management LLC 
(“CWM”) (since April 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, Sr. (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”), CAM, CILLC, Calamos 
Advisors, and CWM

Kevin Hitchen (1985) Vice President Indefi nite Length — 
Since Inception

Managing Director, Co-Head of Private Equity (North 
American Buyouts Strategy Head), Aksia LLC (since 
January 2022); previously Senior Vice President, Private 
Equity (April 2020-December 2021)

Kyson Hawkins (1985) Vice President Indefi nite Length — 
Since Inception

Managing Director, Co-Head of Private Equity (Private 
Equity Co-Investments Strategy Head), Aksia LLC (since 
March 2021); previously Managing Director, Private 
Equity (April 2020-February 2021)

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 (2021-2023), 
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 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, CAM, CILLC, Calamos Advisors, and 
CWM (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 Kelly (1970) Chief Compliance Offi cer Indefi nite Length — 
Since August 2025

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 semi-annual 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 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 is exposed to risks associated with changes in interest rates;

• The Fund’s 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 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 may invest in private investment funds, which are not registered as investment companies under the 1940 Act. 
Investments in such private funds, which may include unfunded capital commitments, or amounts that the Fund has 
committed to invest in a given private fund but which have not yet been called by the general partner of that 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 private 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;

• The Fund’s investments in certain portfolio companies may be risky. For the Fund’s investments in senior secured lien 
loans, the collateral securing these investments may decrease in value or lose its entire value over time or may fl uctuate 
based on the performance of the portfolio company which may lead to a loss in principal;

• The Fund’s 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 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;

• 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;

• The Fund is a recently organized, non-diversifi ed, closed-end investment company with limited operating history; and
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• 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 Antetokounmpo Sustainable Equities Trust

• Calamos Aksia Alternative Credit and Income Fund

• Calamos Aksia Private Equity and Alternatives Fund

• Calamos Aksia Hedged Strategies Fund
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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.
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HOW TO INVEST IN  CAPVX 
Unlike most  private asset funds, Calamos 
Aksia Private Equity and Alternatives 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/ CAPVX/ 

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

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 Bank and Trust Company
Boston, MA 

TRANSFER AGENT: 
U.S. Bank Global Fund Services
615 E. Michigan St., 3rd Floor
Milwaukee, WI 53202
 800.435.6152

 

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    
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