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Item 1. Report to Shareholders
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TIMELY INFORMATION INSIDE
Global Dynamic Income Fund (CHW)
ANNUAL REPORT OCTOBER 31, 2017

GO PAPERLESS
SIGN UP FOR E-DELIVERY
Visit www.calamos.com/FundInvestor/GoPaperless
to enroll. You can view shareholder
communications, including fund prospectuses,
annual reports and other shareholder materials
online long before the printed publications
arrive by traditional mail.
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Experience and Foresight

Our Managed Distribution Policy 

Closed-end fund investors often seek a steady stream of income. Recognizing this important need, Calamos
closed-end funds adhere to a managed distribution policy in which we aim to provide consistent monthly distributions
through the disbursement of the following:

● Net investment income

● Net realized short-term capital gains

● Net realized long-term capital gains

● And, if necessary, return of capital

We set distributions at levels that we believe are sustainable for the long term. Our team focuses on delivering an
attractive monthly distribution, while maintaining a long-term emphasis on risk management. The level of the funds’
distributions can be greatly influenced by market conditions, including the interest rate environment, the individual
performance of securities held by the funds, our view of retaining leverage, fund tax considerations, and regulatory
requirements.

You should not draw any conclusions about the Fund’s investment performance from the amount of this distribution or
from the terms of the Fund’s plan. The Fund’s Board of Trustees may amend or terminate the managed distribution
policy at any time without prior notice to the Fund’s shareholders.

For more information about any Calamos closed-end funds, we encourage you to contact your financial advisor or
Calamos Investments at 800.582.6959 (Monday through Friday from 8:00 a.m. to 6:00 p.m., Central Time). You can
also visit us at www.calamos.com.
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Note: The Fund will adopt the managed distribution policy on January 1, 2018.
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Letter to Shareholders

JOHN P. CALAMOS, SR.
Founder, Chairman
and Global Chief
Investment Officer
Dear Fellow Shareholder: 

Welcome to your annual report for the one-year period ended October 31, 2017. In this report, you will find
commentary from the Calamos portfolio management teams, as well as a listing of portfolio holdings, financial
statements and highlights, and detailed information about the performance and positioning of the Calamos Funds. I
encourage you to review this information carefully.

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

Distribution

During the period, the Fund provided a compelling monthly distribution of $0.0700 per share. We believe the Fund’s
current annualized distribution rate, which was 9.20%* on a market price basis as of October 31, 2017, was very
competitive, given the low interest rates in many segments of the bond market. In our view, the Fund’s distributions
illustrate the benefits of a multi-asset class approach and flexible allocation strategy.

We understand that many closed-end fund investors seek steady, predictable distributions instead of distributions that
fluctuate. We aim to keep distributions consistent from month to month, and at a level that we believe can be
sustained over the long term. In setting the Fund’s distribution rate, the investment management team and the Fund’s
Board of Trustees consider the interest rate, market and economic environment. We also factor in our assessment of
individual securities and asset classes.

*       

Current Annualized Distribution Rate is the Fund’s most recent distribution, expressed as an annualized percentage of
the Fund’s current market price per share. The Fund’s 10/16/17 distribution was $0.0700 per share. Based on our
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current estimates, we anticipate that approximately $0.0160 is paid from ordinary income or capital gains and that
approximately $0.0540 represents a return of capital. Estimates are calculated on a tax basis rather than on a generally
accepted accounting principles (GAAP) basis, but should not be used for tax reporting purposes. Distributions are
subject to re-characterization for tax purposes after the end of the fiscal year. This information is not legal or tax
advice. Consult a professional regarding your specific legal or tax matters. Under the Fund’s level rate distribution
policy, distributions paid to common shareholders may include net investment income, net realized short-term capital
gains and return of capital. When the net investment income and net realized short-term capital gains are not
sufficient, a portion of the level rate distribution will be a return of capital. In addition, a limited number of
distributions per calendar year may include net realized long-term capital gains. The distribution rate may vary.

CALAMOS GLOBAL DYNAMIC INCOME FUND ANNUAL REPORT          1
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Letter to Shareholders

Market Review

During the reporting period, confidence in the synchronized global growth narrative grew against a backdrop of
improving economic data and healthy corporate earnings. Stocks posted strong returns and a number of bellwether
market gauges reached new heights. From a geographic perspective, gains were broad based, with U.S., developed
markets and emerging markets stocks advancing briskly.1 Convertible securities, which blend attributes of both stocks
and bonds, participated in a large measure of the stock market’s upside, both in the U.S. and globally.2 Within the fixed
income markets, more economically sensitive high-yield securities continued to perform well3 as investors maintained
an appetite for risk and yield. However, as the Federal Reserve maintained a gradual course of raising short-term
interest rates and investors gravitated toward stocks, traditional fixed-income securities, such as investment grade
bonds, encountered headwinds.4

Our Use of Leverage**

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

Outlook

Looking forward, we believe global economic conditions can provide a supportive backdrop for the markets. The U.S.
recovery is mature but still has steam, while other major economies are in earlier stages of recovery. As global growth
continues, we see additional upside in the global business cycle and, in turn, for stocks, convertible securities and
select areas of the high-yield market.

While our outlook is constructive, our teams are watchful of potential downside risks. Among them, the policies of
global central banks are moving away from the exceedingly accommodative stances of past years. We are also
mindful of global political instability, strained trade relationships, heated rhetoric between the U.S. and North Korea,
potential deceleration in China, and high levels of corporate debt.
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**    

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

2           CALAMOS GLOBAL DYNAMIC INCOME FUND ANNUAL REPORT
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Letter to Shareholders

Further, valuations are stretched in some areas of the market, and we may see consolidation and sector rotation. Given
the sustained rally in equities, we would not be surprised to see a pause or even a correction. In an environment of
economic expansion, downside volatility could provide buying opportunities for our team’s long-term approach.

Calamos at 40 Years: A Look Back … and Ahead

Calamos Investments celebrated its 40-year anniversary earlier this year. Much has changed since I founded the firm
in 1977. Some changes, such as the rise of passive strategies, are concerning to me—especially given our view that the
markets will increasingly require experienced and active management.

However, many of these changes are quite positive, such as an increased focus on global asset allocation. I’m also
encouraged by the growing role of liquid alternative strategies in investors’ portfolios. For decades, we have offered
risk-managed global and alternative strategies as a way to potentially mitigate risk, enhance returns, and generate
income in innovative ways. We’ve continued to expand our capabilities in both areas, always guided by the asset
allocation needs of investors.

When markets are going up as they have been, investors may be more inclined to put financial planning and asset
allocation on cruise control. While that’s understandable, I encourage you to take some time to check in with your
financial advisor to ensure your portfolio is aligned with your goals and risk tolerance. Throughout the years, I’ve seen
the markets change directions quite suddenly in a short period, often catching investors off guard. The allocations of
your portfolio will also shift over time as investments appreciate at different rates. Regardless of the direction of the
market, a periodic check in with your advisor can be a smart strategy, and as I have noted in the past, the new year
presents a good opportunity for these conversations.

As always, we thank you for your continued trust. The longevity and success of our firm over these 40 years is a
reflection of the trust you have placed in us. We look forward to helping you achieve your goals over the coming
decades.

Please visit our website www.calamos.com often. You’ll find a wealth of resources and commentary on the markets,
asset allocation and our funds.
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Sincerely,

John P. Calamos, Sr.
Founder, Chairman and Global Chief Investment Officer

CALAMOS GLOBAL DYNAMIC INCOME FUND ANNUAL REPORT          3
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Letter to Shareholders

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

1

The MSCI All Country World Index is a measure of global stock market performance, which returned 23.86% for
the one-year period ending October 31, 2017. The MSCI World Index is a market-capitalization weighted index
composed of companies representative of the market structure of developed market countries in North America,
Europe and the Asia/Pacific region. For the one-year period ended, the index returned 23.46%. The S&P 500 Index
is an unmanaged index generally considered representative of the U.S. stock market. For the one-year period, the
index returned 23.63%. The MSCI Emerging Markets Index is a free float-adjusted market capitalization index
considered broadly representative of emerging market equity performance. The index represents companies within
the constituent emerging markets that are available to investors worldwide, and it returned 26.91% for the one-year
period ended October 31, 2017.

2

The ICE BofAML All U.S. Convertibles ex-Mandatory Index represents the U.S. convertible securities market
excluding mandatory convertibles. The index returned 20.69% for the one-year period ending October 31, 2017.
The ICE BofAML Global 300 Convertible Index is a global convertible index composed of companies
representative of the market structure of countries in North America, Europe and the Asia/Pacific region. The index
returned 16.13% for the one-year period ended October 31, 2017.

3
The Credit Suisse U.S. High Yield Index is an unmanaged index of high yield debt securities, which returned
9.04% for the one-year period ending October 31, 2017.

4
The Bloomberg Barclays U.S. Aggregate Index is considered generally representative of the investment-grade bond
market. For the one-year period ending October 31, 2017, the index returned 0.90%.

Sources: Lipper, Inc.; Morningstar, Inc.

Unmanaged index returns assume reinvestment of any and all distributions and, unlike fund returns, do not reflect
fees, expenses or sales charges. Investors cannot invest directly in an index. Investments in overseas markets pose
special risks, including currency fluctuation and political risks. These risks are generally intensified for investments in
emerging markets. Countries, regions, and sectors mentioned are presented to illustrate countries, regions, and sectors
in which a fund may invest. Fund holdings are subject to change daily. The 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. There are certain
risks involved with investing in convertible securities in addition to market risk, such as call risk, dividend risk,
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liquidity risk and default risk, that should be carefully considered prior to investing. This information is being
provided for informational purposes only and should not be considered investment advice or an offer to buy or sell
any security in the portfolio. Investments in alternative strategies may not be suitable for all investors.

This report is intended for informational purposes only and should not be considered investment advice.

4           CALAMOS GLOBAL DYNAMIC INCOME FUND ANNUAL REPORT

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

14



The Calamos Closed-End Funds: An Overview

In our closed-end funds, we draw upon decades of investment experience, including a long history of opportunistically
blending asset classes in an attempt to capture upside potential while seeking to manage downside risk. We launched
our first closed-end fund in 2002.

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

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

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

OBJECTIVE: U.S. ENHANCED FIXED INCOME

Calamos Convertible Opportunities and Income
Fund
(Ticker: CHI)

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

Calamos Convertible and High Income Fund
(Ticker CHY) 

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

OBJECTIVE: GLOBAL ENHANCED FIXED
INCOME

Calamos Global Dynamic Income Fund
(Ticker: CHW)

OBJECTIVE: GLOBAL TOTAL RETURN

Calamos Global Total Return Fund
(Ticker: CGO)

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

OBJECTIVE: U.S. TOTAL RETURN

Calamos Strategic Total Return Fund
(Ticker: CSQ)

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

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

Invests in convertibles and other fixed income securities

CALAMOS GLOBAL DYNAMIC INCOME FUND ANNUAL REPORT          5
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Investment Team Discussion

TOTAL RETURN* AS OF
10/31/17
Common Shares – Inception 6/27/07

Since
1 Year Inception**

On Market Price 41.48%5.18%
On NAV 25.23%5.74%
* Total return measures net
investment income and net realized
gain or loss from Fund investments,
and change in net unrealized
appreciation and depreciation,
assuming reinvestment of income and
net realized gains distributions.
**Annualized since inception.

SECTOR
WEIGHTINGS
Information Technology 18.3 %
Consumer Discretionary 16.2
Financials 12.7
Industrials 12.4
Health Care 10.8
Energy 7.1
Telecommunication
Services 7.0

Consumer Staples 5.3
Materials 3.0
Real Estate 2.4
Utilities 2.1
Other 0.6

Sector Weightings are based on
managed assets and may vary over
time. Sector Weightings exclude any
government/sovereign bonds or
options on broad market indexes the
Fund may hold.
GLOBAL DYNAMIC INCOME FUND (CHW)

INVESTMENT TEAM DISCUSSION

Please discuss the Fund’s strategy and role within an asset allocation.
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Calamos Global Dynamic Income Fund (CHW) is a global enhanced fixed-income offering that seeks to provide an
attractive monthly distribution with a secondary objective of capital appreciation. We believe it offers a diversified
way to participate in the long-term potential of global markets.

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

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

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

How did the Fund perform over the reporting period?

The Fund returned 25.23% on a net asset value (NAV) basis and 41.48% on a market price basis for the 12-month
period ended October 31, 2017. For the sake of comparison to the broader global markets, the MSCI EAFE Index
returned 24.09%, the MSCI World Index returned 23.46%, and the S&P 500 Index gained 23.63% during the period.

At the end of the reporting period, the Fund’s shares traded at a 0.87% discount to NAV.

6           CALAMOS GLOBAL DYNAMIC INCOME FUND ANNUAL REPORT
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Investment Team Discussion

SINCE INCEPTION MARKET PRICE AND NAV HISTORY THROUGH 10/31/17

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

How do NAV and market price return differ? 

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

Please discuss the Fund’s distributions during the 12-month period.

We employ a level rate distribution policy* with the goal of providing shareholders with a consistent distribution
stream. In each month of the period, the Fund distributed $0.0700 per share, resulting in a current annualized
distribution rate of 9.20% of market price as of October 31, 2017.  

We believe that both the Fund’s distribution rate and level remained attractive and competitive, as low interest rates
limited yield opportunities in the marketplace. For example, as of October 31, 2017, the dividend yield of S&P 500
Index stocks averaged 2.07%. Yields also were low within the U.S. government bond market, with the 10-year U.S.
Treasury and 30-year U.S. Treasury yielding 2.38% and 2.88%, respectively.
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*

Under the Fund’s level rate distribution policy, distributions paid to common shareholders may include net
investment income, net realized short-term capital gains and return of capital. When the net investment income and
net realized short-term capital gains are not sufficient, a portion of the level rate distribution will be a return of
capital. In addition, a limited number of distributions per calendar year may include net realized long-term capital
gains. The distribution rate may vary. The Fund will transition to a managed distribution policy effective January
2018. See inside front cover for details.

CALAMOS GLOBAL DYNAMIC INCOME FUND ANNUAL REPORT          7
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Investment Team Discussion

What factors influenced performance over the reporting period? 

The Fund has the ability to invest in a range of strategies including convertible securities, high yield, U.S. equities,
international equities, and convertible arbitrage. This enables us to participate in a myriad of opportunities on behalf
of our shareholders. Given this flexibility, we were able to maintain our exposure to the equity markets through our
convertible holdings, which allowed us to participate in the general upward trajectory of equities. Broad
improvements in both domestic and global equity and fixed income markets contributed to the Fund’s strong
performance over the period. Price performance was enhanced by good valuations in the stocks relative to the NAV
earlier in the period, which served as an enticement to many investors.

The Fund’s U.S. equity sleeve slightly outperformed relative to the S&P 500 Index as selection and an underweight to
consumer staples, specifically selection in packaged foods and meats, outperformed relative to the index. In addition,
our selection in consumer discretionary, namely in apparel, accessories & luxury goods, was additive.

Conversely, our selection in financials, particularly an underweight to diversified banks, impeded performance
relative to the index. In addition, our underweight position and selection in materials, the gold industry, was not
helpful.

The Fund’s global equity sleeve underperformed relative to the MSCI World Index. Our underweight to consumer
staples, namely no exposure to household products, was helpful. Our selection in telecom services, specifically
wireless, also proved beneficial.

On the flip side, our underweight to and selection in financials, specifically an underweight and selection in
diversified banks, detracted relative to the index. Our selection in information technology, mainly in communication
equipment, also weighed on results.

Our holdings in emerging Asia helped performance relative to the MSCI Index. However, our holdings in the United
States were a disappointing offset.
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The Fund’s international sleeve underperformed relative to the MSCI EAFE Index. Our overweight and allocation to
information technology, specifically an overweight to home entertainment software, was beneficial relative to the
index. In addition, selection and an underweight to consumer staples, notably an underweight and selection in tobacco,
was helpful. Our selection in Japan was also positive.

However, an underweight to and selection in financials with respect to diversified banks impeded performance relative
to the MSCI EAFE Index. In addition, our selection to materials, notably an overweight in gold, hindered return. In
addition, the Fund’s overweight to the U.S. in relation to the index was not helpful.

Convertible arbitrage entails owning a convertible bond long and then shorting its underlying stock. It is employed as
a strategy to enhance returns. The convertible arbitrage sleeve performed positively during the reporting period and
contributed to the overall Fund return. Although lower overall volatility was not helpful to the strategy, the three fed
funds rate hikes during the period was supportive to the interest carry on our short equity positions. In addition, high
yield credit spreads narrowed during the period, which supported the convertible arbitrage strategy, as the bond
portion of convertibles became more valuable.

8           CALAMOS GLOBAL DYNAMIC INCOME FUND ANNUAL REPORT
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Investment Team Discussion

How is the Fund positioned?

We continue to find opportunities across asset classes. We maintained a preference for larger-cap, growth-oriented
companies with global presence and geographically diversified revenue streams. We believe that such companies
should be particularly well positioned to capitalize on the global growth trends we see. In keeping with our emphasis
on risk management, we focus on companies that we believe have respectable balance sheets, solid free cash flows,
good prospects for sustainable growth because of global economic synchronization, and reliable debt servicing.

The portfolio’s largest allocations—in absolute terms—are found in the information technology, consumer discretionary
and financials sectors. We believe that many information technology companies offer compelling fundamentals and
participation in secular growth trends. Concerning consumer discretionary, we believe that companies in the sector
should benefit from improving economic conditions fostered by higher employment, lower energy costs, improved
consumer sentiment and relatively low interest rates. In addition, we believe that our exposure to financial companies
will do well in a rising-interest-rate, lower-regulatory and reflationary environment. Conversely, we are maintaining
relatively low exposures to utilities, which we believe are fully valued at this point in the cycle.

As noted, we pursue a risk-managed approach to total return. However, the Fund’s portfolio includes a blend of high
yield and investment grade credits. We take a very selective approach to CCC-rated credits. We believe it is
particularly important to favor companies that offer the best prospects for reliable debt servicing.

We believe that this environment is conducive to the prudent use of leverage as a means of enhancing total return and
supporting the Fund’s distribution rate. Despite a cost increase due to rising interest rates, our use of leverage enjoyed a
favorable reinvestment dynamic. In addition, on September 6, 2017, the Fund announced the issuance of $65 million
in mandatory redeemable preferred shares (MRPS). Fitch Ratings assigned long-term ratings of “AA” to each class of
MRPS shares. The MRPS shares were privately placed with institutional investors and were issued in three series
subject to mandatory redemptions 5, 7 and 10 years from the date of issuance, as shown. The Series A ($21.5 mm),
Series B ($21.5 mm), and Series C ($22 mm) MRPS shares are to pay monthly cash dividends initially at rates of
3.70%, 4.00% and 4.24%, respectively, subject to adjustment under certain circumstances. In connection with the
MRPS share issuance, the Fund terminated an existing credit facility with BNP Paribas and revised the available
credit under an existing credit facility with State Street Bank and Trust. As of October 31, 2017, our amount of
leveraged assets was approximately 29%.
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Investment Team Discussion

What are your closing thoughts for Fund shareholders?

Given our outlook for a continued period of economic expansion, at least in the near future, we are favoring quality
growth companies over cyclicals. Positive factors within the U.S. include solid job creation, low interest rates, range
bound energy prices, increasing consumer confidence and limited inflationary pressures. We emphasize investments
in companies with solid cash flow generation and stronger balance sheets. From a thematic and sector perspective, we
see opportunities in the technology sector, consumer discretionary companies tied to global consumption, and
companies positioned to benefit from improving fundamentals and lower political concerns in Europe. We are also
optimistic about financials, as we believe that many of these companies are favorably valued and positioned to grow
revenues in a rising interest rate environment with fewer regulations. However, we are cautious about companies in
the consumer staples sector. We believe they may be fully valued as investors seek those stocks for income rather than
growth. We are selective regarding the health care sector, favoring those companies that are more product-growth
oriented versus those relying in pricing to achieve earning growth. We believe our active, risk-managed investment
approach positions us to take advantage of volatility and opportunities in global equities and convertible securities.

We think that fiscal policy is likely to remain a focal point of market anxiety. However, we also believe that the Fed’s
policy will try to accommodate fiscal growth. We also view government policies as more business friendly. In our
view, equities continue to offer compelling risk/reward characteristics, as we seek companies with attractively valued
fundamentals.
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Schedule of Investments October 31, 2017

PRINCIPAL
AMOUNT VALUE
CORPORATE BONDS (22.0%)

Consumer
Discretionary
(4.3%)

460,000
Altice US
Finance I
Corp.*^
5.500%,
05/15/26 $478,745

260,000 AV Homes,
Inc.
6.625%,
05/15/22 270,413

335,000 Beverages &
More, Inc.*
11.500%,
06/15/22 301,944

CalAtlantic
Group, Inc.µ

960,000

If a reorganization event occurs and the calculation agent adjusts the closing
price of a Reference Share on a valuation date to equal the value of the
distribution property distributed in the event, as described above, the calculation
agent will make further determinations for later events that affect the distribution
property considered in determining the closing price. The calculation agent will
do so to the same extent that it would make determinations if that Reference
Share were outstanding and were affected by the same kinds of events.

For example, if a Reference Share Issuer merges into another company and each
share of that Reference Share is converted into the right to receive two common
shares of the surviving company and a specified amount of cash, then on the
valuation date the closing price of that Reference Share will be determined to
equal the value of the two common shares of the surviving company plus the
specified amount of cash. The calculation agent will further determine the
common share component of that closing price to reflect any later stock split or
other event, including any later reorganization event, that affects the common
shares of the surviving company, to the extent described in this “—Anti-dilution
Adjustments” section or as described above in the “—Reorganization Events”
subsection as if the common shares were that Reference Share. In that event, the
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cash component will not be redetermined but will continue to be a component of
the closing price.

When we refer to “distribution property,” we mean the cash, securities and other
property distributed in a reorganization event in respect of a Reference Share. If
an adjustment resulting from a prior reorganization had occurred, the “distribution
property” will mean the cash, securities and other property distributed in respect
of any securities whose value determines the closing price of the Reference
Share on a valuation date. In the case of a spin-off, the distribution property also
includes the Reference Share in respect of which the distribution is made.

If a reorganization event occurs, the distribution property distributed in the event
will be substituted for the Reference Share as described above. Consequently, in
this pricing supplement, when we refer to a Reference Share, we mean any
distribution property that is distributed in a reorganization event in respect of that
Reference Share. Similarly, when we refer to a Reference Share Issuer, we mean
any successor entity in a reorganization event.

Substitution

If the calculation agent determines that a commercially reasonable result is not
achieved by valuing distribution property with respect to the applicable
Reference Share upon becoming subject to a reorganization event, then the
calculation agent will, in its sole discretion, substitute another stock for that
Reference Share. In such case, the adjustments described above under “—Valuation
of Distribution Property” will not apply.

If the calculation agent so determines, it may choose, in its sole discretion, the
stock of a different company listed on a national securities exchange as a
substitute for that Reference Share. For all purposes, the substitute stock will be
deemed to be that Reference Share for all purposes of the notes. The calculation
agent will determine, in its sole discretion, the Initial Share Price, each Dividend
Amount and/or the manner of valuation of the substitute stock. The calculation
agent will have the right to make such adjustments to the calculation of the
applicable Reference Share Performance and Dividend Amount as it determines
in its sole discretion are necessary to preserve as nearly as possible our and your
relative economic position prior to the reorganization event.

PS-16
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Adjustments Relating to ADSs

The Reference Share may consist of ADSs of a Reference Share Issuer, as in the
case of BABA. As a result, for purposes of this section, the calculation agent will
consider the effect of any of the relevant events on the holders of the applicable
Reference Share. For example, if a spin-off occurs and the Reference Share
represents both the spun-off security as well as the existing Reference Share, the
calculation agent may determine not to effect the anti-dilution adjustments set
forth in this section. More particularly, the calculation agent may not make an
adjustment (a) if holders of the Reference Share are not eligible to participate in
any of the events that would otherwise require anti-dilution adjustments as set
forth in this section or (b) to the extent that the calculation agent determines that
the Reference Share Issuer or the depositary for the ADSs has adjusted the
number of common shares of the Reference Share Issuer represented by each
Reference Share so that the market price of the Reference Share would not be
affected by the corporate event in question.

If the Reference Share Issuer or the depository for the ADSs, in the absence of
any of the events described in this section, elects to adjust the number of
common shares of the Reference Share Issuer represented by each Reference
Share, then the calculation agent may make the appropriate anti-dilution
adjustments to reflect such change. The depository for the ADSs may also make
adjustments in respect of the ADSs for share distributions, rights distributions,
cash distributions and distributions other than shares, rights, and cash. Upon any
such adjustment by the depository, the calculation agent may adjust those terms
and conditions of the notes as the calculation agent determines appropriate to
account for that event.

Other Events and Adjustments

The calculation agent may make such adjustments to the terms of the notes with
respect to any of the events described above, as it deems in its discretion is
necessary to ensure an equitable result, for example, if an event of the type
described in this section occurs on the pricing date or on the valuation date.

Delisting of ADSs or Termination of ADS Facility
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If a Reference Share is an ADS that is no longer listed or admitted to trading on a
U.S. securities exchange registered under the Exchange Act, or included in the
OTC Bulletin Board Service operated by the Financial Industry Regulatory
Authority, Inc. (“FINRA”), or if the ADS facility between the Reference Share
Issuer and the ADS depositary is terminated for any reason, then, on and after
the date that the Reference Share is no longer so listed or admitted to trading or
the date of that termination, as applicable (the “termination date”), the notes will be
deemed to be linked to the common shares of the Reference Share Issuer, and the
calculation agent will determine the payment at maturity by reference to those
common shares. Under these circumstances, the calculation agent may modify
any terms of the notes as it deems necessary, in its sole discretion, to ensure an
equitable result. On and after the termination date, for all purposes, including the
determination of the applicable Final Share Price, the closing price of the
Reference Share Issuer’s common shares on their primary exchange will be
converted to U.S. dollars using the exchange rate as the calculation agent, in its
sole discretion, determines to be commercially reasonable.

Events of Default

In case an event of default with respect to the notes shall have occurred and be
continuing, the amount declared due and payable on the notes upon any
acceleration of the notes will be determined by the calculation agent and will be
an amount of cash equal to the amount payable as described under the caption
“—Payment at Maturity,” calculated as if the date of acceleration were the final
valuation date. The Dividend Amount for each Reference Share will only include
dividends declared and paid through that date.

If the maturity of the notes is accelerated because of an event of default, we will,
or will cause the calculation agent to, provide written notice to the trustee at its
New York office, on which notice the trustee may conclusively rely, and to the
depositary, of the amount due with respect to the notes as promptly as possible
and in no event later than two business days after the date of acceleration.

Role of the Calculation Agent

The calculation agent will make all determinations regarding the prices of the
Reference Shares, the Redemption Amount, the Dividend Amounts of the
Reference Shares, trading days, business days, market disruption events, any
required anti-dilution adjustments, the default amount, and the amounts payable
on your notes. Absent manifest error, all determinations of the calculation agent
will be final and binding on you and us, without any liability on the part of the
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calculation agent. You will not be entitled to any compensation from us for any
loss suffered as a result of any of the above determinations or calculations by the
calculation agent.

PS-17
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Our subsidiary, BMOCM, is expected to serve as the calculation agent for the
notes. We may change the calculation agent for your notes at any time after the
date of this pricing supplement without notice and BMOCM may resign as
calculation agent at any time upon 60 days written notice to us.

Listing

Your notes will not be listed on any securities exchange.

PS-18
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The Basket

The composition of the Basket and the identity of the Reference Shares were
selected by Raymond James. Neither we nor our affiliates take any responsibility
for the selection of the Basket and the identity of the Reference Shares or
otherwise endorses such stocks and none of such entities (or Raymond James)
makes any representation as to the performance of any Reference Share or the
Basket.

There are a number of risks that will affect each of the companies that comprise
the Basket, including, but not limited to, industry specific risks, risks relating to
major competitors or new product expectations, unforeseen developments with
respect to the management, financial condition or accounting policies or
practices of the company, and external factors that could affect the U.S.
economy, interest rates, the U.S. dollar or particular segments of the economy.
Any of these changes may have an adverse effect on the company, the
performance of its stock, investor confidence in the stock and the company’s
business prospects.

PS-19
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Description of the Reference Shares

Companies with securities registered under the Exchange Act, are required to file
periodically financial and other information specified by the SEC. Information
provided to or filed with the SEC can be obtained through the SEC’s website at
http://www.sec.gov.

This pricing supplement relates only to the notes offered hereby and does not
relate to any Reference Shares or other securities of any Reference Share Issuer.
We derived all disclosures in this pricing supplement regarding the Reference
Share Issuers from publicly available documents described in the preceding
paragraph. In connection with the offering of the notes, none of us, Raymond
James, or our respective affiliates have participated in the preparation of such
documents or made any due diligence inquiry with respect to any Reference
Share Issuer. None of us, Raymond James, or any of our respective affiliates
makes any representation that such publicly available documents or any other
publicly available information regarding any Reference Share Issuer is current,
accurate or complete. None of such documents shall be deemed to be
incorporated by reference into this pricing supplement.

The composition of the Basket and the identity of the Reference Shares were
selected by Raymond James. Neither we nor our affiliates take any responsibility
for the selection of the Basket and the identity of the Reference Shares or
otherwise endorses those stocks and none of those entities makes any
representation as to the performance of any Reference Share or the Basket.

There is no assurance that any particular company included in the Basket will be
successful. Moreover, the business, results of operations, and prospects of these
companies are subject to conditions outside of the control of us or Raymond
James Equity Research Department, such as general economic conditions.

The composition of the Basket and the identity of the Reference Shares were
selected by Raymond James. Neither we nor our affiliates take any responsibility
for the selection of the Basket or the identity of the Reference Shares or
otherwise endorses such stocks and none of such entities (or Raymond James)
makes any representation as to the performance of any Reference Share or the
Basket.
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License Agreement

We have entered into a license agreement with Raymond James, under which we
have obtained the right to use the stocks discussed herein in connection with our
issuance of the notes. Under the license agreement, we have agreed to pay
Raymond James a fee of up to 0.87% of the principal amount of the notes.

The license agreement requires this section to state as follows:

Solely by participating in this offering, Raymond James makes no representation
or warranty, express or implied, to the owners of the notes or any member of the
public regarding the advisability of investing in securities generally or in the
notes particularly or the ability of the Basket to track general or industry-specific
stock market performance. Raymond James and its third party licensors have no
obligation to take the needs of Bank of Montreal or the owners of the notes into
consideration in determining, composing or calculating the Basket. BMOCM is
calculation agent for the notes and will have discretion in making various
determinations that affect the notes and Raymond James is not responsible for
any such calculations or determinations. Raymond James has no obligation or
liability in connection with the administration or trading of the notes.

Raymond James has licensed certain of its trademarks to us.

The mark “RAYMOND JAMES” is a trademark of Raymond James & Associates,
Inc. and/or its affiliates, and has been licensed for our use.

PS-20
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THE REFERENCE SHARES

Alarm.com Holdings, Inc.

Alarm.com Holdings, Inc. provides interactive security solutions for home and
business owners. The company offers security systems such as image sensor,
“crash and smash” protection, web control, mobile access, and video monitoring.

This Reference Stock trades on the Nasdaq under the symbol “ALRM.”

Arrow Electronics, Inc.

Arrow Electronics, Inc. distributes electronic components and computer products
to industrial and commercial customers. The company offers a variety of
products including computer systems, peripherals, software, and mass storage
products to original equipment manufacturers and commercial customers.

This Reference Stock trades on the New York Stock Exchange (“NYSE”) under
the symbol “ARW.”

Alibaba Group Holding Limited

Alibaba Group Holding Limited, through its subsidiaries, provides internet
infrastructure, e-commerce, online financial, and internet content services. It is
organized in the Cayman Islands, and operates principally in China.

This Reference Stock trades as ADSs on the NYSE under the symbol “BABA.”
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Charter Communications, Inc.

Charter Communications, Inc. is a cable telecommunications company. The
company offers cable broadcasting, internet, voice, and other business services.
It serves customers in the United States.

This Reference Stock trades on the Nasdaq under the symbol “CHTR.”

Cisco Systems Inc.

Cisco Systems, Inc. designs, manufactures, and sells Internet Protocol-based
networking and other products related to the communications and information
technology industry and provide services associated with these products and
their use. It provides products for transporting data, voice, and video within
buildings, across campuses, and globally.

This Reference Stock trades on the Nasdaq under the symbol “CSCO.”

Alphabet Inc.

Alphabet Inc. operates as a holding company. The company, through its
subsidiaries, provides web-based search, advertisements, maps, software
applications, mobile operating systems, consumer content, enterprise solutions,
commerce, and hardware products.

This Reference Stock, which is the company’s Class A common stock, trades on
the Nasdaq under the symbol “GOOGL.”

Microsoft Corporation
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Microsoft Corporation develops, manufactures, licenses, sells, and supports
software products. The company offers operating system software, server
application software, business and consumer applications software, software
development tools, and Internet and intranet software. It also develops video
game consoles and digital music entertainment devices.

This Reference Stock trades on the Nasdaq under the symbol “MSFT.”

Netflix, Inc.

Netflix Inc. is an Internet subscription service for watching television shows and
movies. Subscribers can watch unlimited television shows and movies streamed
over the Internet to their televisions, computers, and mobile devices and in the
United States and can receive standard definition DVDs and Blu-ray Discs
delivered to their homes.

PS-21
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This Reference Stock trades on the Nasdaq under the symbol “NFLX.”

NETGEAR, Inc.

NETGEAR, Inc. provides networking products designed for small businesses
and homes. The company offers a suite of products that enables small businesses
and homes to share Internet access, peripherals, digital content, and applications
among multiple personal computers and other Internet-enabled devices. It
markets and sells its products through distributors to a network of resellers.

This Reference Stock trades on the Nasdaq under the symbol “NTGR.”

PayPal Holdings Inc.

PayPal Holdings, Inc. is a technology platform company that enables digital and
mobile payments on behalf of consumers and merchants. The company offers
online payment solutions.

This Reference Stock trades on the Nasdaq under the symbol “PYPL.”

QUALCOMM Incorporated

QUALCOMM Incorporated manufactures digital wireless communications
equipment. The company licenses its code division multiple access (“CDMA”) and
orthogonal frequency division multiplexing access intellectual property to other
companies and produces CDMA-based integrated circuits, as well as equipment
and software used to track workers, assets and software for wireless content
enablement.

This Reference Stock trades on the Nasdaq under the symbol “QCOM.”
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Sonos, Inc.

Sonos, Inc. designs, develops, and produces audio products. The company offers
charging cradles, music players, alternating current adapters, controllers,
wireless speakers, and loudspeakers.

This Reference Stock trades on the Nasdaq under the symbol “SONO.”

Spotify Technology S.A.

Spotify Technology S.A. provides music streaming services. The company offers
commercial free music and ad-supported services to subscribers.

This Reference Stock trades on the NYSE under the symbol “SPOT.”

AT&T Inc.

AT&T Inc., through its subsidiaries and affiliates, provides local and
long-distance phone service, wireless and data communications, Internet access
and messaging, IP-based and satellite television, security services,
telecommunications equipment, and directory advertising and publishing.

This Reference Stock trades on the NYSE under the symbol “T.”

T-Mobile US, Inc.

T-Mobile US, Inc. is a national wireless carrier in the U.S. The company was
created as the combination of T-Mobile USA and MetroPCS.
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This Reference Stock trades on the Nasdaq under the symbol “TMUS.”
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Supplemental Tax Considerations

Supplemental Canadian Tax Considerations

For a discussion of the Canadian federal income tax considerations relating to an
investment in the notes, please see the section of the prospectus supplement,
“Certain Income Tax Consequences— Certain Canadian Income Tax
Considerations.”

Supplemental U.S. Federal Income Tax Considerations

	The following, together with the discussion of U.S. federal income taxation in
the accompanying prospectus and prospectus supplement, is a general
description of the material U.S. tax considerations relating to the notes. It does
not purport to be a complete analysis of all tax considerations relating to the
notes. Prospective purchasers of the notes should consult their tax advisors as to
the consequences under the tax laws of the country of which they are resident for
tax purposes and the tax laws of Canada and the U.S. of acquiring, holding and
disposing of the notes and receiving payments under the notes. This summary is
based upon the law as in effect on the date of this pricing supplement and is
subject to any change in law that may take effect after such date.

The following section supplements the discussion of U.S. federal income
taxation in the accompanying prospectus and prospectus supplement with respect
to United States holders (as defined in the accompanying prospectus). It applies
only to those holders who are not excluded from the discussion of U.S. federal
income taxation in the accompanying prospectus. It does not apply to holders
subject to special rules, including holders subject to Section 451(b) of the Code.
This discussion applies only to holders that will purchase the notes upon original
issuance and will hold the notes as capital assets for U.S. federal income tax
purposes. In addition, the discussion below assumes that an investor in the notes
will be subject to a significant risk that it will lose a significant amount of its
investment in the notes.

You should consult your tax advisor concerning the U.S. federal income tax and
other tax consequences of your investment in the notes in your particular
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circumstances, including the application of state, local or other tax laws and the
possible effects of changes in federal or other tax laws.

NO STATUTORY, JUDICIAL OR ADMINISTRATIVE AUTHORITY
DIRECTLY DISCUSSES HOW THE NOTES SHOULD BE TREATED FOR
U.S. FEDERAL INCOME TAX PURPOSES. AS A RESULT, THE U.S.
FEDERAL INCOME TAX CONSEQUENCES OF AN INVESTMENT IN THE
NOTES ARE UNCERTAIN. BECAUSE OF THE UNCERTAINTY, YOU
SHOULD CONSULT YOUR TAX ADVISOR IN DETERMINING THE U.S.
FEDERAL INCOME TAX AND OTHER TAX CONSEQUENCES OF YOUR
INVESTMENT IN THE NOTES, INCLUDING THE APPLICATION OF
STATE, LOCAL OR OTHER TAX LAWS AND THE POSSIBLE EFFECTS
OF CHANGES IN FEDERAL OR OTHER TAX LAWS.

We will not attempt to ascertain whether a Reference Share Issuer would be
treated as a “passive foreign investment company” within the meaning of Section
1297 of the Code or a “U.S. real property holding corporation” within the meaning
of Section 897 of the Code. If a Reference Share Issuer were so treated, certain
adverse U.S. federal income tax consequences could possibly apply. You should
refer to any available information filed with the SEC by Reference Share Issuers
and consult your tax advisor regarding the possible consequences to you in this
regard.

In the opinion of our counsel, Morrison & Foerster LLP, it would generally be
reasonable to treat a note with terms described in this pricing supplement as a
pre-paid cash-settled derivative contract in respect of the Basket for U.S. federal
income tax purposes, and the terms of the notes require a holder and us (in the
absence of a change in law or an administrative or judicial ruling to the contrary)
to treat the notes for all tax purposes in accordance with such characterization. If
the notes are so treated, subject to the discussion below concerning the potential
application of the “constructive ownership” rules under Section 1260 of the Code,
it would be reasonable for a United States holder to take the position that it will
recognize capital gain or loss upon the sale or maturity of the notes in an amount
equal to the difference between the amount a United States holder receives at
such time and the United States holder’s tax basis in the notes. In general, a
United States holder’s tax basis in the notes will be equal to the price the holder
paid for the notes. Capital gain recognized by an individual United States holder
is generally taxed at preferential rates where the property is held for more than
one year and is generally taxed at ordinary income rates where the property is
held for one year or less. The deductibility of capital losses is subject to
limitations. The holding period for notes of a United States holder who acquires
the notes upon issuance will generally begin on the date after the issue date (i.e.,
the settlement date) of the notes. If the notes are held by the same United States
holder until maturity, that holder’s holding period will generally include the
maturity date. It is possible that the Internal Revenue Service could assert that a
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United States holder’s holding period in respect of the notes should end on the
date on which the amount the holder is entitled to receive upon the maturity of
the notes is determined, even though the holder will not receive any amounts
from us in respect of the notes prior to the maturity of the notes. In such case, a
United States holder may be treated as having a holding period in respect of the
notes that is one year or less even if the holder receives cash upon maturity of the
notes at a time that is more than one year after the beginning of its holding
period.

PS-23
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Potential Application of Section 1260 of the Code

While the matter is not entirely clear, to the extent a Reference Share is the type
of financial asset described under Section 1260 of the Code (including, among
others, any equity interest in pass-thru entities such as regulated investment
companies (including certain exchange-traded funds), real estate investment
trusts, partnerships, trusts and passive foreign investment companies, each a
“Section 1260 Financial Asset”), an investment in the notes will likely, in whole or
in part, be treated as a “constructive ownership transaction” to which Section 1260
of the Code applies. If Section 1260 of the Code applies, all or a portion of any
long-term capital gain recognized by a United States holder in respect of a note
will be recharacterized as ordinary income (the “Excess Gain”). In addition, an
interest charge will also apply to any deemed underpayment of tax in respect of
any Excess Gain to the extent such gain would have resulted in gross income
inclusion for the United States holder in taxable years prior to the taxable year of
the sale, exchange, or settlement (assuming such income accrued at a constant
rate equal to the applicable federal rate as of the date of sale, exchange, or
settlement).

If an investment in a note is treated as a constructive ownership transaction, it is
not clear to what extent any long-term capital gain of a United States holder in
respect of the note will be recharacterized as ordinary income. It is possible, for
example, that the amount of the Excess Gain (if any) that would be
recharacterized as ordinary income in respect of the note will equal the excess of
(i) any long-term capital gain recognized by the United States holder in respect
of the note and attributable to Section 1260 Financial Assets, over (ii) the “net
underlying long-term capital gain” (as defined in Section 1260 of the Code) such
United States holder would have had if such United States holder had acquired
an amount of the corresponding Section 1260 Financial Assets at fair market
value on the original issue date for an amount equal to the portion of the issue
price of the note attributable to the corresponding Section 1260 Financial Assets
and sold such amount of Section 1260 Financial Assets upon the date of sale,
exchange, or settlement of the note at fair market value (and appropriately taking
into account any leveraged upside exposure). To the extent any gain is treated as
long-term capital gain after application of the recharacterization rules of Section
1260 of the Code, such gain would be subject to U.S. federal income tax at the
rates that would have been applicable to the net underlying long-term capital
gain. United States holders should consult their tax advisors regarding the
potential application of Section 1260 of the Code to an investment in the note.

Under Section 1260 of the Code, there is a presumption that the net underlying
long-term capital gain is zero (with the result that the recharacterization and
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interest charge described above would apply to all of the gain from the notes that
otherwise would have been long-term capital gain), unless the contrary is
demonstrated by clear and convincing evidence. Holders will be responsible for
obtaining information necessary to determine the net underlying long-term
capital gain with respect to the corresponding Section 1260 Financial Assets, as
we do not intend to supply holders with such information. Holders should
consult with their tax advisor regarding the application of the constructive
ownership transaction to their notes and the calculations necessary to comply
with Section 1260 of the Code.

Alternative Treatments

Alternative tax treatments of the notes are also possible and the Internal Revenue
Service might assert that a treatment other than that described above is more
appropriate. For example, it is possible that a holder would be required to include
the Dividend Amount (including any interest earned thereon) in income over the
term of the notes even though the holder will not receive any payments from us
until maturity of the notes. In addition, it would also be possible to treat the
notes, and the Internal Revenue Service might assert that the notes should be
treated, as a single debt instrument. Such a debt instrument would be subject to
the special tax rules governing contingent payment debt instruments. If the notes
are so treated, a United States holder would generally be required to accrue
interest currently over the term of the notes even though that holder will not
receive any payments from us prior to maturity. In addition, any gain a United
States holder might recognize upon the sale or maturity of the notes would be
ordinary income and any loss recognized by a holder at such time would be
ordinary loss to the extent of interest that same holder included in income in the
current or previous taxable years in respect of the notes, and thereafter, would be
capital loss.

Because of the absence of authority regarding the appropriate tax
characterization of the notes, it is also possible that the Internal Revenue Service
could seek to characterize the notes in a manner that results in other tax
consequences that are different from those described above. For example, the
Internal Revenue Service could possibly assert that any gain or loss that a holder
may recognize upon the sale or maturity of the notes should be treated as
ordinary gain or loss. In addition, it is possible that the amount a holder receives
upon sale or maturity that is attributable to the Dividend Amount (and any
interest earned thereon) will be taxable as ordinary income. Holders should
consult their tax advisors as to the tax consequences of such characterizations
and any possible alternative characterizations of the notes for U.S. federal
income tax purposes.
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The Internal Revenue Service has released a notice that may affect the taxation
of holders of the notes. According to the notice, the Internal Revenue Service
and the Treasury Department are actively considering whether the holder of an
instrument such as the notes should be required to accrue ordinary income on a
current basis, and they sought taxpayer comments on the subject. It is not
possible to determine what guidance they will ultimately issue, if any. It is
possible, however, that under such guidance, holders of the notes will ultimately
be required to accrue income currently and this could be applied on a retroactive
basis. The Internal Revenue Service and the Treasury Department are also
considering other relevant issues, including whether additional gain or loss from
such instruments should be treated as ordinary or capital and whether the special
“constructive ownership rules” of Section 1260 of the Code might be applied to
such instruments. Holders are urged to consult their tax advisors concerning the
significance, and the potential impact, of the above considerations. We intend to
treat the notes for U.S. federal income tax purposes in accordance with the
treatment described in this pricing supplement unless and until such time as the
Treasury Department and Internal Revenue Service determine that some other
treatment is more appropriate.

Non-U.S. Holders

The notes are not intended for purchase by any investor that is not a United
States person, as that term is defined for U.S. federal income tax purposes, and
no dealer may make offers of the notes to any such investor. Notwithstanding
this intended restriction on purchases, the following discussion applies to
non-U.S. holders of the notes. A non-U.S. holder is a beneficial owner of a note
that, for U.S. federal income tax purposes, is a non-resident alien individual, a
foreign corporation or a foreign estate or trust.

A “dividend equivalent” payment is treated as a dividend from sources within the
U.S. and such payments generally would be subject to a 30% U.S. withholding
tax if paid to a non-U.S. holder. Under U.S. Treasury Department regulations,
payments (including deemed payments) with respect to equity-linked
instruments (“ELIs”) that are “specified ELIs” may be treated as dividend equivalents
if such specified ELIs reference an interest in an “underlying security,” which is
generally any interest in an entity taxable as a corporation for U.S. federal
income tax purposes if a payment with respect to such interest could give rise to
a U.S. source dividend. Internal Revenue Service guidance provides that
withholding on dividend equivalent payments will apply to specified ELIs that
are delta-one instruments issued on or after January 1, 2017 and to all specified
ELIs issued on or after January 1, 2021. Because the delta of the notes with
respect to the Basket will be one, dividend equivalent payments will be subject
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to withholding. The dividend equivalent amounts may not necessarily be the
same as the Dividend Amounts. We will not pay any additional amounts in
respect of any dividend equivalent withholding.

Payments on the notes will not be subject to withholding if such payments are
effectively connected with the conduct by the non-U.S. holder of a trade or
business in the United States (in which case, to avoid withholding, the non-U.S.
holder will be required to provide a Form W-8ECI). To claim benefits under an
income tax treaty, a non-U.S. holder must obtain a taxpayer identification
number and certify as to its eligibility under the appropriate treaty’s limitations on
benefits article, if applicable (which certification may generally be made on an
Internal Revenue Service Form W-8BEN or W-8BEN-E, or a substitute or
successor form). In addition, special rules may apply to claims for treaty benefits
made by corporate non-U.S. holders. A non-U.S. holder that is eligible for a
reduced rate of U.S. federal withholding tax pursuant to an income tax treaty
may obtain a refund of any excess amounts withheld by filing an appropriate
claim for refund with the Internal Revenue Service. Non-U.S. holders must
consult their tax advisors in this regard.

Except as discussed below, a non-U.S. holder will generally not be subject to
U.S. federal income or withholding tax on any gain (not including for the
avoidance of doubt any dividend equivalent withholding, which would be subject
to the rules discussed above) upon the sale or maturity of the notes, provided that
(i) the holder complies with any applicable certification requirements (which
certification may generally be made on an Internal Revenue Service Form
W-8BEN or W-8BEN-E, or a substitute or successor form), (ii) the payment is
not effectively connected with the conduct by the holder of a U.S. trade or
business, and (iii) if the holder is a non-resident alien individual, such holder is
not present in the U.S. for 183 days or more during the taxable year of the sale or
maturity of the notes. In the case of (ii) above, the holder generally would be
subject to U.S. federal income tax with respect to any income or gain in the same
manner as if the holder were a U.S. holder and, in the case of a holder that is a
corporation, the holder may also be subject to a branch profits tax equal to 30%
(or such lower rate provided by an applicable U.S. income tax treaty) of a
portion of its earnings and profits for the taxable year that are effectively
connected with its conduct of a trade or business in the U.S., subject to certain
adjustments. Payments made to a non-U.S. holder may be subject to information
reporting and to backup withholding unless the holder complies with applicable
certification and identification requirements as to its foreign status.

As discussed above, alternative characterizations of the notes for U.S. federal
income tax purposes are possible. Should an alternative characterization, by
reason of change or clarification of the law, by regulation or otherwise, cause
payments as to the notes to become subject to withholding tax in addition to the
withholding tax described above, we will withhold tax at the applicable statutory

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

49



rate and we will not be required to pay any additional amounts in respect of such
withholding. Prospective investors should consult their own tax advisors in this
regard.

PS-25
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Backup Withholding and Information Reporting

Please see the discussion under “United States Federal Income Taxation—Other
Considerations—Backup Withholding and Information Reporting” in the
accompanying prospectus for a description of the applicability of the backup
withholding and information reporting rules to payments made on your notes.

Foreign Account Tax Compliance Act

The Foreign Account Tax Compliance Act imposes a 30% U.S. withholding tax
on certain U.S. source payments, including interest (and OID), dividends, other
fixed or determinable annual or periodical gain, profits, and income, and on the
gross proceeds from a disposition of property of a type which can produce U.S.
source interest or dividends (“Withholdable Payments”), if paid to a foreign
financial institution (including amounts paid to a foreign financial institution on
behalf of a holder), unless such institution enters into an agreement with the
Treasury Department to collect and provide to the Treasury Department
substantial information regarding U.S. account holders, including certain account
holders that are foreign entities with U.S. owners, with such institution. A note
may constitute an account for these purposes. The legislation also generally
imposes a withholding tax of 30% on Withholdable Payments made to a
non-financial foreign entity unless such entity provides the withholding agent
with a certification that it does not have any substantial U.S. owners or a
certification identifying the direct and indirect substantial U.S. owners of the
entity.

The U.S. Treasury Department and the IRS have announced that withholding on
payments of gross proceeds from a sale or redemption of the notes will only
apply to payments made after December 31, 2018. However, recently proposed
regulations eliminate the requirement of withholding on gross proceeds from the
sale or disposition of financial instruments. The U.S. Treasury Department has
indicated that taxpayers may rely on these proposed regulations pending their
finalization. If we determine withholding is appropriate with respect to the notes,
we will withhold tax at the applicable statutory rate, and we will not pay any
additional amounts in respect of such withholding. Account holders subject to
information reporting requirements pursuant to the Foreign Account Tax
Compliance Act may include holders of the notes. Foreign financial institutions
and non-financial foreign entities located in jurisdictions that have an
intergovernmental agreement with the United States governing the Foreign
Account Tax Compliance Act may be subject to different rules. Holders are
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urged to consult with their own tax advisors regarding the possible implications
of this legislation on their investment in the notes.
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Edgar Filing: Calamos Global Dynamic Income Fund - Form N-CSR/A

52



Use of Proceeds and Hedging

We will use the net proceeds we receive from the sale of the notes for the
purposes we describe in the accompanying prospectus and the accompanying
prospectus supplement under “Use of Proceeds.” We or our affiliates may also use
those proceeds in transactions intended to hedge our respective obligations under
the notes as described below.

We or our affiliates expect to enter into hedging transactions involving, among
other transactions, purchases or sales of one or more of the Reference Shares, or
listed or over-the-counter options, futures and other instruments linked to the
Reference Shares. In addition, from time to time after we issue the notes, we or
our affiliates expect to enter into additional hedging transactions and to unwind
those we have entered into in connection with the notes. Consequently, with
regard to the notes, we or our affiliates from time to time expect to acquire or
dispose of the Reference Shares or positions in listed or over-the-counter
options, futures or other instruments linked to one or more of the Reference
Shares.

We or our affiliates may acquire a long position in securities similar to the notes
from time to time and may, in our or their sole discretion, hold, resell or
repurchase those securities.

In the future, we or our affiliates expect to close out hedge positions relating to
the notes and possibly relating to other securities or instruments with returns
linked to one or more of the Reference Shares. We expect these steps to involve
sales of instruments linked to the Reference Shares on or shortly before the
valuation date. These steps may also involve transactions of the type
contemplated above. Notwithstanding the above, we are permitted to and may
choose to hedge in any manner not stated above; similarly, we may elect not to
enter into any such transactions. Investors will not have knowledge about our
hedging positions.

We have no obligation to engage in any manner of hedging activity and will do
so solely at our discretion and for our own account. No holder of any notes will
have any rights or interest in our hedging activity or any positions we or any
counterparty may take in connection with our hedging activity.
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SUPPLEMENTAL PLAN OF DISTRIBUTION (CONFLICTS OF
INTEREST)

We, either ourselves or through BMOCM as agent, have entered into an
arrangement with Raymond James, whereby Raymond James will act as an agent
in connection with the distribution of the notes. Such distribution may occur on
or subsequent to the Issue Date. The notes sold by Raymond James to investors
were offered at the issue price of $1,000 per note. Raymond James will receive
the compensation set forth on the cover page of this pricing supplement.
Raymond James will also receive licensing fees for its research related to the
Reference Shares, as described in "Description of the Reference Shares—License
Agreement."

We own, directly or indirectly, all of the outstanding equity securities of
BMOCM, the agent for this offering. In accordance with FINRA Rule 5121,
BMOCM may not make sales in this offering to any of its discretionary accounts
without the prior written approval of the customer.

You should not construe the offering of the notes as a recommendation of the
merits of acquiring an investment linked to any of the Reference Shares or
investment advice, or as to the suitability of an investment in the notes.

We will deliver the notes on a date that is greater than three business days
following the pricing date. Under Rule 15c6-1 of the Securities Exchange Act of
1934, trades in the secondary market generally are required to settle in two
business days, unless the parties to any such trade expressly agree otherwise.
Accordingly, purchasers who wish to trade the notes more than two business
days prior to the issue date will be required to specify alternative settlement
arrangements to prevent a failed settlement.

BMOCM may, but is not obligated to, make a market in the notes. BMOCM will
determine any secondary market prices that it is prepared to offer in its sole
discretion.

We may use this pricing supplement in the initial sale of the notes. In addition,
BMOCM or another of our affiliates may use this pricing supplement in
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market-making transactions in any notes after their initial sale. Unless BMOCM
or we inform you otherwise in the confirmation of sale, this pricing
supplement is being used by BMOCM in a market-making transaction.

No Prospectus (as defined in Directive 2003/71/EC (as amended, the “Prospectus
Directive”)) will be prepared in connection with the notes. Accordingly, the notes
may not be offered to the public in any member state of the European Economic
Area (the “EEA”), and any purchaser of the notes who subsequently sells any of
the notes in any EEA member state must do so only in accordance with the
requirements of the Prospectus Directive, as implemented in that member state.

The notes are not intended to be offered, sold or otherwise made available to,
and should not be offered, sold or otherwise made available to, any retail
investor in the EEA. For these purposes, the expression “offer" includes the
communication in any form and by any means of sufficient information on the
terms of the offer and the notes to be offered so as to enable an investor to decide
to purchase or subscribe the notes, and a “retail investor” means a person who is
one (or more) of: (a) a retail client, as defined in point (11) of Article 4(1) of
Directive 2014/65/EU (as amended, “MiFID II”); or (b) a customer, within the
meaning of Insurance Distribution Directive 2016/97/EU, as amended, where
that customer would not qualify as a professional client as defined in point (10)
of Article 4(1) of MiFID II; or (c) not a qualified investor as defined in the
Prospectus Directive. Consequently, no key information document required by
Regulation (EU) No 1286/2014 (as amended, the “PRIIPs Regulation”) for offering
or selling the notes or otherwise making them available to retail investors in the
EEA has been prepared, and therefore, offering or selling the notes or otherwise
making them available to any retail investor in the EEA may be unlawful under
the PRIIPs Regulation.

Additional Information Relating to the Estimated Initial Value of the Notes

Our estimated initial value of the notes that is set forth on the cover page of this
pricing supplement equals the sum of the values of the following hypothetical
components:

·a fixed-income debt component with the same tenor as the notes, valued using
our internal funding rate for structured notes; and

·one or more derivative transactions relating to the economic terms of the notes.
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The internal funding rate used in the determination of the initial estimated value
generally represents a discount from the credit spreads for our conventional
fixed-rate debt. The value of these derivative transactions are derived from our
internal pricing models. These models are based on interest rates and other
factors. As a result, the estimated initial value of the notes on the pricing date
was determined based on market conditions on the Pricing Date.

PS-28
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Employee Retirement Income Security Act

A fiduciary of a pension, profit-sharing or other employee benefit plan subject to
the U.S. Employee Retirement Income Security Act of 1974, as amended
(“ERISA”) (each, a “Plan”), should consider the fiduciary standards of ERISA in the
context of the Plan’s particular circumstances before authorizing an investment in
the notes. Among other factors, the fiduciary should consider whether the
investment would satisfy the prudence and diversification requirements of
ERISA and would be consistent with the documents and instruments governing
the Plan, and whether the investment would involve a prohibited transaction
under ERISA or the Code.

Section 406 of ERISA and Section 4975 of the Code prohibit Plans, as well as
individual retirement accounts, Keogh plans any other plans that are subject to
Section 4975 of the Code (also “Plans”), from engaging in certain transactions
involving “plan assets” with persons who are “parties in interest” under ERISA or
“disqualified persons” under the Code with respect to the Plan. A violation of these
prohibited transaction rules may result in excise tax or other liabilities under
ERISA or the Code for those persons, unless exemptive relief is available under
an applicable statutory, regulatory or administrative exemption. Employee
benefit plans that are governmental plans (as defined in Section 3(32) of
ERISA), certain church plans (as defined in Section 3(33) of ERISA) and
non-U.S. plans (as described in Section 4(b)(4) of ERISA) (“Non-ERISA
Arrangements”) are not subject to the requirements of Section 406 of ERISA or
Section 4975 of the Code but may be subject to similar provisions under
applicable federal, state, local, non-U.S., or other laws (“Similar Laws”).

The acquisition of notes by a Plan or any entity whose underlying assets include
“plan assets” by reason of any Plan’s investment in the entity (a “Plan Asset Entity”)
with respect to which we or certain of our affiliates is or becomes a party in
interest or disqualified person may result in a prohibited transaction under
ERISA or Section 4975 of the Code, unless the notes are acquired pursuant to an
applicable exemption. The U.S. Department of Labor has issued five prohibited
transaction class exemptions, or “PTCEs,” that may provide exemptive relief if
required for direct or indirect prohibited transactions that may arise from the
purchase or holding of notes. These exemptions are PTCE 84-14 (for certain
transactions determined by independent qualified professional asset managers),
PTCE 90-1 (for certain transactions involving insurance company pooled
separate accounts), PTCE 91-38 (for certain transactions involving bank
collective investment funds), PTCE 95-60 (for transactions involving certain
insurance company general accounts), and PTCE 96-23 (for transactions
managed by in-house asset managers). In addition, ERISA Section 408(b)(17)
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and Section 4975(d)(20) of the Code provide an exemption for the purchase and
sale of securities offered hereby, provided that neither the issuer of notes offered
hereby nor any of its affiliates have or exercise any discretionary authority or
control or render any investment advice with respect to the assets of any Plan
involved in the transaction, and provided further that the Plan pays no more and
receives no less than “adequate consideration” in connection with the transaction
(the “Service Provider Exemption”). Any Plan fiduciary relying on the Service
Provider Exemption and purchasing the notes on behalf of a Plan must initially
make a determination that (x) the Plan is paying no more than, and is receiving
no less than, “adequate consideration” in connection with the transaction and (y)
neither we nor any of our affiliates directly or indirectly exercises any
discretionary authority or control or renders investment advice with respect to
the assets of the Plan which such fiduciary is using to purchase, both of which
are necessary preconditions to reliance on the Service Provider Exemption. If we
or any of our affiliates provides fiduciary investment management services with
respect to a Plan’s acquisition of the notes, the Service Provider Exemption may
not be available, and in that case, other exemptive relief would be required as
precondition for purchasing the notes. Any Plan fiduciary considering reliance
on the Service Provider Exemption is encouraged to consult with counsel
regarding the availability of the exemption. There can be no assurance that any
of the foregoing exemptions will be available with respect to any particular
transaction involving the notes, or that, if an exemption is available, it will cover
all aspects of any particular transaction.

Because we or our affiliates may be considered to be a party in interest with
respect to many Plans, the notes may not be purchased, held or disposed of by
any Plan, unless such purchase, holding or disposition is eligible for exemptive
relief, including relief available under PTCE 96-23, 95-60, 91-38, 90-1, or 84-14
or the Service Provider Exemption, or such purchase, holding or disposition is
not otherwise prohibited. Except as otherwise set forth in any applicable pricing
supplement, by its purchase of any notes, each purchaser (whether in the case of
the initial purchase or in the case of a subsequent transferee) will be deemed to
have represented and agreed by its purchase and holding of the notes offered
hereby that either (i) it is not and for so long as it holds a note, it will not be a
Plan, a Plan Asset Entity, or a Non-ERISA Arrangement, or (ii) its purchase and
holding of the notes will not constitute or result in a non-exempt prohibited
transaction under Section 406 of ERISA or Section 4975 of the Code or, in the
case of such a Non-ERISA Arrangement, under any Similar Laws.

In addition, any purchaser that is a Plan or a Plan Asset Entity or that is acquiring
the notes on behalf of a Plan or a Plan Asset Entity, including any fiduciary
purchasing on behalf of a Plan or Plan Asset entity, will be deemed to have
represented, in its corporate and its fiduciary capacity, by its purchase and
holding of the notes that (a) neither we nor any of our respective affiliates or
agents are a “fiduciary” (under Section 3(21) of ERISA), or under any final or
proposed regulations thereunder, or with respect to a non-ERISA Arrangement
under any Similar Laws with respect to the acquisition, holding or disposition of

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

59



the notes, or as a result of any exercise by us or our affiliates or agents of any
rights in connection with the notes, (b) no advice provided by us or any of our
affiliates or agents has formed a primary basis for any investment decision by or
on behalf of such purchaser in connection with the notes and the transactions
contemplated with respect to the notes, and (c) such purchaser recognizes and
agrees that any communication from us or any of our affiliates or agents to the
purchaser with respect to the notes is not intended by us or any of our affiliates
or agents to be impartial investment advice and is rendered in our or our
affiliates’ or agents’ capacity as a seller of such notes and not a fiduciary to such
purchaser.

PS-29
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Due to the complexity of these rules and the penalties that may be imposed upon
persons involved in non-exempt prohibited transactions, it is important that
fiduciaries or other persons considering purchasing notes on behalf of or with the
assets of any Plan, a Plan Asset Entity or Non-ERISA Arrangement consult with
their counsel regarding the availability of exemptive relief under any of the
PTCEs listed above, the Service Provider Exemption or the potential
consequences of any purchase or holding under Similar Laws, as applicable.
Purchasers of notes have exclusive responsibility for ensuring that their purchase
and holding of notes do not violate the fiduciary or prohibited transaction rules
of ERISA or the Code or any similar provisions of Similar Laws. The sale of any
notes to a Plan, Plan Asset Entity or Non-ERISA Arrangement is in no respect a
representation by us or any of our affiliates or representatives that such an
investment meets all relevant legal requirements with respect to investments by
any such Plans, Plan Asset Entities or Non-ERISA Arrangements generally or
any particular Plan, Plan Asset Entity or Non-ERISA Arrangement or that such
investment is appropriate for such Plans, Plan Asset Entities or Non-ERISA
Arrangements generally or any particular Plan, Plan Asset Entity or Non-ERISA
Arrangement.

VALIDITY OF THE NOTES

In the opinion of Osler, Hoskin & Harcourt LLP, the issue and sale of the notes
has been duly authorized by all necessary corporate action of the Bank in
conformity with the Senior Indenture, and when this pricing supplement has
been attached to, and duly notated on, the master note that represents the notes,
the notes will have been validly executed and issued and, to the extent validity of
the notes is a matter governed by the laws of the Province of Ontario, or the laws
of Canada applicable therein, and will be valid obligations of the Bank, subject
to the following limitations (i) the enforceability of the Senior Indenture may be
limited by the Canada Deposit Insurance Corporation Act (Canada), the
Winding-up and Restructuring Act (Canada) and bankruptcy, insolvency,
reorganization, receivership, moratorium, arrangement or winding-up laws or
other similar laws affecting the enforcement of creditors’ rights generally; (ii) the
enforceability of the Senior Indenture may be limited by equitable principles,
including the principle that equitable remedies such as specific performance and
injunction may only be granted in the discretion of a court of competent
jurisdiction; (iii) pursuant to the Currency Act (Canada) a judgment by a
Canadian court must be awarded in Canadian currency and that such judgment
may be based on a rate of exchange in existence on a day other than the day of
payment; and (iv) the enforceability of the Senior Indenture will be subject to the
limitations contained in the Limitations Act, 2002 (Ontario), and such counsel
expresses no opinion as to whether a court may find any provision of the Senior
Debt Indenture to be unenforceable as an attempt to vary or exclude a limitation
period under that Act. This opinion is given as of the date hereof and is limited to
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the laws of the Provinces of Ontario and the federal laws of Canada applicable
thereto. In addition, this opinion is subject to customary assumptions about the
Trustee’s authorization, execution and delivery of the Indenture and the
genuineness of signatures and certain factual matters, all as stated in the letter of
such counsel dated September 23, 2018, which has been filed as Exhibit 5.3 to
Bank of Montreal’s Form 6-K filed with the SEC and dated September 23, 2018.

In the opinion of Morrison & Foerster LLP, when the pricing supplement has
been attached to, and duly notated on, the master note that represents the notes,
and the notes have been issued and sold as contemplated by the prospectus
supplement and the prospectus, the notes will be valid, binding and enforceable
obligations of Bank of Montreal, entitled to the benefits of the Senior Indenture,
subject to applicable bankruptcy, insolvency and similar laws affecting creditors’
rights generally, concepts of reasonableness and equitable principles of general
applicability (including, without limitation, concepts of good faith, fair dealing
and the lack of bad faith). This opinion is given as of the date hereof and is
limited to the laws of the State of New York. This opinion is subject to
customary assumptions about the Trustee’s authorization, execution and delivery
of the Senior Indenture and the genuineness of signatures and to such counsel’s
reliance on the Bank and other sources as to certain factual matters, all as stated
in the legal opinion dated September 23, 2018, which has been filed as Exhibit
5.4 to the Bank’s Form 6-K dated September 23, 2018.
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