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OATH OR AFFIRMATION

|, Christian Helmetag , swear (or affirm) that, to the best of
my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
Calamos Financial Services LLC , as
of December 31 ,2019 . are true and correct. | further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account
classified solely as that of a customer, except as follows:
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his report ** contains (check all applicable boxes): MICHELLE CONFUORTO i

(a) Facing Page. NOTARY PUBLIC - STATE OF ILLINOIS

(b) Statement of Financial Condition. Wﬁﬂg

(c) Statement of Income (Loss). '

(d) Statement of Changes in Financial Condition.

(e) Statement of Changes in Stockholders’ Equity or Partners’ or Sole Proprietors’ Capital.

(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.

(g) Computation of Net Capital.

(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15¢3-3.

(i) Information Relating to the Possession or Control Requirements Under Rule 15¢3-3.

(3) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15¢3-1 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15¢3-3.

(k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

(1) An Oath or Affirmation.

(m) A copy of the SIPC Supplemental Report.

(n) Areportdescribing any material inadequacies found to exist or found to have existed since the date of the previous audit.
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**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Member and Management of
Calamos Financial Services LLC
2020 Calamos Court

Naperville, IL 60563

Opinion on the Financial Statements

We have audited the accompanying statement of financial condition of Calamos Financial Services LLC
(the “Company”) as of December 31, 2019, and the related statements of operations, cash flows, and
changes in members’ capital for the year then ended, and the related notes (collectively referred to as
the “financial statements”). In our opinion, the financial statements present fairly, in all material
respects, the financial position of Calamos Financial Services LLC as of December 31, 2019, and the
results of its operations and its cash flows for the year then ended in conformity with accounting
principles generally accepted in the United States of America.

Basis for Opinion

These financial statements are the responsibility of the Company’s management. Our responsibility is
to express an opinion on the Company’s financial statements based on our audit. We are a public
accounting firm registered with the Public Company Accounting Oversight Board (United States)
(PCAOB) and are required to be independent with respect to the Company 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 financial 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 financial
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 financial statements. Our audit also included evaluating the accounting principles used and
significant estimates made by management, as well as evaluating the overall presentation of the
financial statements. We believe that our audit provides a reasonable basis for our opinion.

Report on Supplemental Schedules

The supplemental schedules g, h, and i listed in the accompanying table of contents have been
subjected to audit procedures performed in conjunction with the audit of the Company'’s financial
statements. The supplemental schedules are the responsibility of the Company’s management. Our
audit procedures included determining whether the supplemental schedules reconcile to the financial
statements or the underlying accounting and other records, as applicable, and performing procedures
to test the completeness and accuracy of the information presented in the supplemental schedules. In
forming our opinion on the supplemental schedules, we evaluated whether the supplemental schedules,
including their form and content, are presented in compliance with Rule 17a-5 under the Securities
Exchange Act of 1934. In our opinion, such schedules are fairly stated, in all material respects, in
relation to the financial statements as a whole.

{eLoVTTE 2 Towue LLp
February 26, 2020

We have served as the Company’s auditor since 2016.



Cash

Receivables:
Affiliated funds
Affiliates

Prepaid expenses and other assets
Total assets

Payables:
Brokers
Affiliates

CALAMOS FINANCIAL SERVICES LLC
Statement of Financial Condition
December 31, 2019

Assets

Liabilities and Member’s Capital

Accrued compensation and benefits

Other accrued expenses

Total liabilities
Contributed capital
Accumulated deficit

Total member’s capital
Total liabilities and member’s capital

See accompanying notes to financial statements.

21,867,549

93,689
35,957
472,753

$

22,469,948

2,144,830
253,157
10,119,127
426,577

12,943,691

103,177,125
(93,650,868)

9,526,257

$

22,469,948




CALAMOS FINANCIAL SERVICES LLC
Statement of Operations
December 31, 2019

Revenues:
Distribution fees
Administrative service fees
Commissions
Interest and dividends
Total Revenues

Expenses:

Distribution expenses
Employee compensation and benefits
Occupancy and equipment
Marketing and sales promotion
Other operating expenses

Total Expenses

Net Loss

See accompanying notes to financial statements.

15,453,433
21,755,134
245,838
81,257

37,535,662

15,104,702
21,931,523
1,516,362
741,857
5,536,132

44,830,576

(7,294,914)




CALAMOS FINANCIAL SERVICES LLC
Statement of Changes in Member's Capital
Year ended December 31, 2019

Contributed Accumulated

capital deficit Total

Balance at beginning of year $ 93,255,397 $ (86,353,902) $ 6,901,495
Net loss — (7,294,914)  (7,294,914)
Contributions by Parent 9,950,000 — 9,950,000
Compensation expense recognized under long-term incentive

plans 698,310 698,310
Compensation expense reclassification to accrued
compensation (726,582) — (726,582)
Dividend equivalent accrued under long-term incentive plans — (2,052) (2,052)
Balance at end of year $103,177,125 $ (93,650,868) $ 9,526,257

See accompanying notes to financial statements.



CALAMOS FINANCIAL SERVICES LLC
Statement of Cash Flows
Year ended December 31, 2019

Cash flow from operating activities:
Net loss
Adjustments to reconcile net loss to net cash used in operating activities:
Compensation expense recognized under long-term incentive plans
Net (increase) decrease in assets:
Receivables from affiliated funds
Net receivables from affiliates
Prepaid expenses and other assets
Net increase (decrease) in liabilities:
Payables to brokers
Accrued compensation and benefits
Other accrued expenses
Net cash used in operating activities

Cash flows provided by financing activities:
Contributions by Parent
Net cash provided by financing activities
Net increase in cash
Cash at beginning of year
Cash at end of year

Non-cash activity:
Impact of conversion of incentive stock plan from equity to accrued compensation

See accompanying notes to financial statements.

(7,294,914)
698,310

138,078
232,437
(84,659)

(1,079,187)
(76,893)
263,962

(7,202,866)

9,950,000

9,950,000

2,747,134
19,120,415

21,867,549

726,582



CALAMOS FINANCIAL SERVICES LLC
Notes to Financial Statements

(1) Nature of Business and Summary of Significant Accounting Policies

Nature of Business

Calamos Financial Services LLC (the Company) is a wholly owned subsidiary of Calamos Investments LLC
(Calamos Investments) registered in the state of Delaware. Calamos Asset Management, Inc. (CAM) is the sole
manager of Calamos Investments that operates and controls all of the business and affairs of Calamos
Investments. The Company, a registered broker and dealer in securities under the Securities Exchange Act of
1934, acts as the sole distributor of the Calamos domestic open-end funds (collectively the Funds). As such, the
Company receives distribution and service fees from the Funds and generally pays these fees to financial
intermediaries.

Because the Company operates primarily with the purpose of distributing open-end funds and does not hold
customer funds or safekeep customer securities, it is exempt from computing the Reserve Requirements under
Rule 15¢3-3 paragraph (k)(1) of the Securities and Exchange Commission, and is exempt from including
Information Relating to the Possession or Control Requirements under Rule 15¢3-3. Furthermore, as a limited
purpose broker-dealer, the Company operates at a loss and generates negative cash flows. The Company has
historically funded its regulatory capital requirements and operating losses through contributions from Calamos
Investments. The Company has a commitment from Calamos Investments to provide sufficient capital
contributions to meet the Company’s net capital and operating requirements for twelve months from the issuance
of the financial statements.

Segments

The Company operates as one reportable segment that acts as the sole distributor of the Calamos domestic open-
end funds.

Financial Instruments

The carrying values of cash, receivables and payables approximate fair value due to the short maturities of these
financial instruments.

Revenues

The Company's revenue consists of distribution and services fees from the Funds, commission revenues and
administrative services fees. The recognition and measurement of revenue is based on the assessment of
individual contract terms. Significant judgment is required to determine whether performance obligations are
satisfied at a point in time or over time; how to allocate transaction prices where multiple performance obligations
are identified; when to recognize revenue based on the appropriate measure of the Company's progress under the
contract; and whether constraints on variable consideration should be applied due to uncertain future events.

Distribution fees

The Company enters into arrangements with the Funds pursuant to Rule 12b-1 of the Investment Company Act,
whereby the Funds pay the Company a distribution and/or service fee. The fee is calculated as a fixed percentage
of the average daily net assets of the Funds. The Company believes that its performance obligation is the sale of
securities by the Funds and as such is satisfied over time because the customer is receiving and consuming the
benefits as they are provided by the Company. Any fixed amounts are recognized on the trade date and variable
amounts are recognized to the extent it is probable that a significant revenue reversal will occur once the
uncertainty is resolved. For variable amounts, as the uncertainty is dependent on the value of the shares at future
points in time as well as the length of time the client remains in the fund, both of which are highly susceptible to
factors outside the Company's influence, the Company does not believe that it can overcome this constraint until
the market value of the fund and the client activities are known, which are usually monthly or quarterly.



CALAMOS FINANCIAL SERVICES LLC
Notes to Financial Statements - (Continued)

Distribution fees are recognized each day the shareholder owns the fund when the performance obligation has
been satisfied.

Administrative service fees

Administrative service fees, which are part of an agreement between the Company and Calamos Advisors LLC
(CAL), are received for services provided to shareholders and prospective shareholders of the Funds. These fees
are recognized over time and are based on the average daily net assets of the Funds and the shares sold as a result
of the Company’s wholesaling activities. The Company believes that its performance obligation for administrative
service fees is the sale of securities to clients and is fulfilled on the trade date. Administrative service fees are
recognized over time when the performance obligation has been satisfied.

Commissions

The Company receives a sales commission and/or an underwriting fee on certain sales of each Fund's Class A
shares to investors. This commission and/or underwriting fee is a single performance obligation relating to
securities transactions that is recorded on the trade date. The Company believes that the performance obligation is
satisfied on the trade date because that is when the underlying financial instrument or purchaser is identified, the
pricing is agreed upon and the risks and rewards of ownership have been transferred to/from the customer.
Consequently, commissions are recorded on a trade-date basis as securities transactions occur.

Compensation Plans

The Company participated in CAM’s stock plan that provided for grants of restricted stock unit (RSU) awards to
certain employees of the Company. RSUs were convertible on a one-for-one basis into shares of CAM’s common
stock. Compensation expense is recognized based on the grant-date fair value of the award. The Company records
compensation expense on a straight-line basis over the service period. In 2017, the incentive stock plan was
converted into a cash-based incentive plan, at a fixed unit value of $8.25 per share. The non-vested RSUs
continue to vest through their remaining service period. As the awards continue to vest, a liability equal to the
fixed unit value of $8.25 per share less estimated forfeitures is recognized by reclassifying that amount from
equity to accrued compensation.

The Company offers long-term cash-based incentive award plans that provide for grants of equity to certain
employees of the Company. Compensation expense is recognized over the service period on a straight-line basis,
adjusted for changes in the underlying value of the award. As the awards vest, the employee will receive a portion
of the original award, along with a predefined percentage of the appreciation or depreciation of Calamos
Investments' value at each vesting date.

Income Taxes

The Company is organized as a single-member limited liability company and is a pass-through entity for federal
income tax purposes and thus has no federal income tax liabilities. There are no uncertain income tax positions
that impact the Company’s financial statements for the year ended December 31, 2019. For tax return purposes,
the Company is consolidated with the operations of Calamos Investments which is subject to examination by U.S.
Federal and State tax authorities for the years 2016 through 2019.

Use of Estimates in the Preparation of Financial Statements

The financial statements are prepared in accordance with accounting principles generally accepted in the United
States of America, which require the use of estimates and assumptions that affect the reported amounts of assets,
liabilities, revenues and expenses, and the disclosure of contingent assets and liabilities. Management
believes the accounting estimates are appropriate and reasonably stated; however, due to the inherent uncertainties
in making estimates, actual amounts could differ from these estimates.



CALAMOS FINANCIAL SERVICES LLC
Notes to Financial Statements - (Continued)

Recently Adopted Accounting Pronouncement

The Company has reviewed all newly issued accounting pronouncements that are applicable to its business and to
the preparation of its financial statements, including those not yet required to be adopted. The Company does not
believe any such pronouncements will have a material effect on its financial position or results of operations.
Accounting guidance that has recently become effective, with respect to the Company’s financial statements, is
described below:

In June 2016, the Financial Accounting Standards Board ("FASB") issued an accounting update related to credit
losses, which introduces a new accounting model, referred to as the current expected credit losses ("CECL")
model. The CECL model is used for estimating credit losses on certain financial instruments and expands the
disclosure requirements for estimated such credit losses. This standard is effective for the Company on January 1,
2020. The Company does not expect to have an effect of adoption of the standard on its financial statements.

In February 2016, the FASB issued an accounting update related to accounting for leases. Under the new
guidance, effective January 1, 2019, lessees with operating leases are required to recognize a liability for the
present value of future minimum lease payments with a corresponding asset for the right of use of the property.
Under guidance effective through December 31, 2018, future minimum lease payments on operating leases are
commitments that are not recognized as liabilities on the balance sheet. The adoption did not impact the Company
as it is allocated expenses from Calamos Investments for the use of assets in its operations. The Company has no
lease agreements or legally enforceable rights to the assets used and the assets used are not distinct to the
Company’s operations.

Subsequent Events

The Company has evaluated subsequent events for potential recognition and/or disclosure through the date that
the financial statements were issued.

(2) Related-Party Transactions
Calamos Investments and certain of its affiliates share personnel, office space and equipment with the Company.

Shared costs are allocated based on a management services agreement. Expenses allocated between the companies
are recorded as a reduction in expense in the statement of operations and settled monthly.

The following is a summary of these expenses for the year ended December 31, 2019:

Expenses allocated to the Company from Calamos Investments and affiliates:

Occupancy and equipment $ 1,516,361
Employee compensation and benefits 284,522
Other operating expenses 1,705,410

Total $ 3,506,293

Expenses allocated to Calamos Investments and affiliates from the Company:

Employee compensation and benefits $ 2,521,810
Other operating expenses 90,589
Total $ 2,612,399

&~

Net expenses allocated to the Company from Calamos Investments and affiliates 893,894




CALAMOS FINANCIAL SERVICES LLC
Notes to Financial Statements - (Continued)

The Company is party to an agreement with CAL, whereby CAL pays the Company for administrative services
provided to existing and prospective shareholders of the Funds, among other services and activities. The
Company received $21,755,134 for administrative services from CAL during the year ended December 31, 2019.
These fees are reported within administrative services fees on the statement of operations.

As of December 31, 2019, the Company had receivables due from various affiliates and affiliated funds of
$35,957 and $93,689, respectively, and payables to various affiliates of $253,157, primarily related to its
management services and administrative services agreements.

The Company is party to a non-recourse agreement with CAL to sell and transfer outright to CAL all of the
Company’s rights, title and interest in certain fee payments received. In accordance with this agreement, the fee
payments specifically consist of and are limited to: (a) Class C distribution and services fees (with respect to
Class C Shares during the first year after such shares are purchased); and (b) contingent deferred sales charges
on Class A and Class C shares of the Funds. For the year ended December 31, 2019, CAL earned $1,386,113
for Class C distribution fees and contingent deferred sales charges in accordance with the terms of the non-
recourse agreement. In exchange for fees identified above, CAL agrees to pay certain amounts including the
following: (a) amounts required to make commission payments on Class A shares of the Funds for purchases
through the large purchase order net asset value privilege; (b) amounts required to make 12b-1 fee payments to
financial service firms with respect to Class C shares of the Funds during the first year after shares are
purchased; and (¢) other various amounts as agreed upon from time to time. For the year ended December 31,
2019, CAL paid $1,910,009 for fee payments on A and C fund share sales in accordance with the terms of the
non-recourse agreement.

The Company is the distributor for the Funds. For the year ended December 31, 2019, the Company earned
$15,453,434 of distribution fees from the Funds that are not subject to the above mentioned agreement with CAL.
These distribution fees are generally paid to brokers and other financial intermediaries and are reported as
distribution expenses in the statement of operations. For the year ended December 31, 2019, the Company earned
$245,838 of commission revenues, which represents front-end sales charges earned from the sale of open-end
funds. Expenses and costs paid by the Company on behalf of the Funds are billed to and collected from the Funds.
Uncollected commissions and distribution fees due from the Funds as of December 31, 2019 were $93,689.

(3) Payable to Brokers

As of December 31, 2019, the Company had payments due to brokers and other financial intermediaries for
12b-1 distribution and services fees in the amount of $2,144,830.

(4) Profit Sharing Plan

The Company contributes to a defined contribution profit sharing plan (the PSP Plan) covering substantially all
employees. Contributions to the PSP Plan are at the discretion of Calamos Investments. For the year ended
December 31, 2019, the Company recorded expense for the contributions to the PSP Plan, including the 401(k)
match, in the amount of $977,837. This expense is included in employee compensation and benefits on the
statement of operations.

(5) Long-Term Incentive Plans

Certain employees of the Company received long-term incentive compensation comprised of RSUs under CAM’s
stock compensation plan, which was designed to retain key employees. RSUs were granted with no strike price,
and therefore, the Company received no proceeds when the RSUs vested. These awards, including accrued
dividends, vest at the end of the restriction period, generally not to exceed six years after the grant date, and are
expensed on a straight-line basis over this period.



CALAMOS FINANCIAL SERVICES LLC
Notes to Financial Statements - (Continued)

In 2017, the incentive stock plan was converted into a cash-based incentive plan, at a fixed unit value of $8.25 per
share. The non-vested RSUs continue to vest through their remaining service period. As the awards continue to
vest, a liability equal to the fixed unit value of $8.25 per share less estimated forfeitures is recognized by
reclassifying that amount from equity to accrued compensation. For the year ended December 31, 2019, there
were no RSUs awarded to employees of the Company.

A summary of the RSU activity for the year ended December 31, 2019 is as follows:

Weighted
Average Grant
Date Fair
Number of Shares Value
Outstanding as of December 31, 2018 388,472 $ 9.13
Exercised upon vesting (141,064) $ 10.07
Outstanding as of December 31, 2019 247,408 $ 8.60

As of December 31, 2019, the Company had 247,408 RSUs outstanding with a weighted average remaining
service period of 3.1 years and an aggregate intrinsic value of $2,127,519. The aggregate intrinsic value and the
fair value of RSUs vested and exercised during 2019 was $1,420,523.

For the year ended December 31, 2019, the Company recorded compensation expense of $698,310 in connection
with the RSUs. As of December 31, 2019, the Company has $748,979 of total unrecognized compensation
expense related to non-vested RSUs that are expected to be recognized over a weighted average service period of
3.1 years.

The Company offers long-term cash-based incentive award plans to certain employees of the Company. For the
year ended December 31, 2019, the Company recorded compensation expense of $756,743 in connection with
these plans. As of December 31, 2019, the Company has $1,798,129 of total unrecognized compensation expense
related to the non-vested equity that is expected to be recognized over a weighted average service period of 2.7
years.

(6) Concentration Risk

For the year ended December 31, 2019, 30%, 26% and 23% of the Company’s distribution and service fees were
derived from services provided to the Calamos Growth and Income Fund, the Calamos Market Neutral Fund and
the Calamos Growth Fund, respectively. Due to the nature of the Company’s agreement to compensate financial
intermediaries, a reduction in revenues related to these products would be immediately offset with a
commensurate reduction in distribution expenses. This revenue and related expense is largely dependent on the
level of assets under management.

(7) Contingencies

In the normal course of business, the Company enters into agreements that may include indemnity provisions in
favor of third parties and affiliates. Certain indemnities may not limit the Company's liability and therefore it is
not possible to estimate the Company's potential liability under these circumstances. In some instances, the
Company may have recourse against third parties with respect to these indemnification obligations. The Company
also has the authority to indemnify its officers, employees and agents in certain situations. The Company
maintains insurance policies that may provide coverage against certain claims under these indemnities. Further, in
the normal course of business, the Company may be party to various legal and regulatory proceedings from time
to time.

10



CALAMOS FINANCIAL SERVICES LLC
Notes to Financial Statements - (Continued)

(8) Regulatory and Net Capital Requirements

As a broker-dealer, the Company is subject to the Securities and Exchange Commission’s Uniform Net Capital
Rule (Rule 15¢3-1), which requires the maintenance of minimum net capital. Rule 15¢3-1 requires that the
Company maintain minimum net capital, as defined, and requires that the ratio of “aggregate indebtedness” to
“net capital,” as those terms are defined by the rule, may not exceed 15-to-1. As of December 31, 2019, the
Company’s net capital was $8,940,331, which was $8,077,418 in excess of its required net capital of $862,913,
and its ratio of aggregate indebtedness to net capital was 1.45 to 1.

11



CALAMOS FINANCIAL SERVICES LLC
Computation of Net Capital
Under Rule 15¢3-1
of the Securities Exchange Act of 1934
December 31, 2019

Computation of net capital:
Total member's capital
Deduct:
Nonallowable assets:
Receivables from affiliated funds
Receivables from affiliates
Prepaid expenses and other assets
Total deductions
Net capital
Minimum net capital requirement (6 2/3% of aggregate indebtedness)
Net capital in excess of requirement

Aggregate indebtedness - accounts payable, accrued expenses and other liabilities

Ratio of aggregate indebtedness to net capital

Statement pursuant to Paragraph (d)(4) of Rule 17a-5:

Schedule (g)

$ 9526257

77,216
35,957

472,753

585,926
8,940,331
862,913

$ 8,077.418

$ 12,943,691
1.45t0 1

There are no material differences between the amounts presented in the computations of net capital set forth
above and the amounts as reported in Calamos Financial Services LLC unaudited Part II-A Quarterly FOCUS

report as of December 31, 2019, as filed on January 27, 2020.

12



Schedule (h)
CALAMOS FINANCIAL SERVICES LLC
Computation for Determination of Reserve Requirements
Under Rule 15¢3-3
of the Securities Exchange Act of 1934
December 31, 2019

Because the Company does not hold customer funds or safekeep customer securities it is exempt from Rule
15¢3-3 of the Securities and Exchange Commission pursuant to the provisions of subparagraph (k)(1) thereof.

13



Schedule (i)
CALAMOS FINANCIAL SERVICES LLC
Information Relating to Possession or Control Requirements
Under Rule 15¢3-3
of the Securities Exchange Act of 1934
December 31, 2019

Because the Company operates primarily with the purpose of distributing open-end funds and does not hold
customer funds or safekeep customer securities, it is exempt from computing the Reserve Requirements under
Rule 15¢3-3 paragraph (k)(1) of the Securities and Exchange Commission, and is exempt from including
Information Relating to the Possession or Control Requirements under Rule 15¢3-3.

14



CALAMOS FINANCIAL SERVICES LLC
Exemption Report

December 31, 2019
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Member and Management of
Calamos Financial Services LLC
2020 Calamos Court

Naperville, IL 60563

We have reviewed management’s statements, included in the accompanying Exemption Report to Rule
15c¢3-3(k), in which (1) Calamos Financial Services LLC (the “Company”) identified the following
provisions of 17 C.F.R. 8 240.15c3-3(k) under which the Company claimed an exemption from 17
C.F.R. 8 240.15c3-3 paragraph (k)(1) (the “exemption provisions”) and (2) the Company stated that
the Company met the identified exemption provisions throughout the period from January 1, 2019
through December 31, 2019 without exception. The Company’s management is responsible for
compliance with the exemption provisions and its statements.

Our review was conducted in accordance with the standards of the Public Company Accounting
Oversight Board (United States) and, accordingly, included inquiries and other required procedures to
obtain evidence about the Company’s compliance with the exemption provisions. A review is
substantially less in scope than an examination, the objective of which is the expression of an opinion
on management’s statements. Accordingly, we do not express such an opinion.

Based on our review, we are not aware of any material modifications that should be made to
management’s statements referred to above for them to be fairly stated, in all material respects,
based on the provisions set forth in paragraph (k)(1) of Rule 15¢3-3 under the Securities Exchange
Act of 1934.

{)eLouTE % Toweue p

February 26, 2020



Calamos Financial Services LLC Exemption Report

Calamos Financial Services LLC (the “Company”) is a registered broker-dealer subject to Rule
17a-5 promulgated by the Securities and Exchange Commission (17 C.F.R. § 240.17a-5, “Reports
to be made by certain brokers and dealers”). This Exemption Report was prepared as required by
17 C.F.R § 240.17a-5(d) (1) and (4). To the best of its knowledge and belief, the Company states
the following:

(1) The Company claimed an exemption from 17 C.F.R. § 240. 15¢3-3 under the following
provisions of 17 C.F.R. § 240. 15¢3-3 (k)(1)

The Company evaluated its compliance with the claimed exemption for the period from January
1, 2019 to December 31, 2019 and found no exceptions.

Calamos Financial Services LLC

I, Christian Helmetag, swear (or affirm) that, to my best knowledge and belief, this Exemption

February 26, 2020



