www.calamos.com

GLOBAL/INTERNATIONAL DATA AS OF 3/31/14

Global Growth and Income Fund
First Quarter 2014 Report
OVERVIEW
The fund invests primarily in global equity
and convertible securities in an attempt to
balance risk and reward while providing
growth and income.

Key Drivers of Performance

KEY FEATURES
»» Combining equity and convertible
holdings, aiming to limit downside
risk while potentially capturing upside
equity participation

Market and Portfolio Overview

»» P rovide a core holding option that
aims to maintain a consistent risk
posture throughout the market cycle
»» S eek to participate in the upside
movements of the global equity
market while potentially lessening the
damage of down periods

»»  For the quarter, the fund outperformed both the MSCI World and MSCI ACWI Indexes, thanks in large part to relative security selection in several areas.
»»  The fund’s combination of equities and equity-linked securities is managed in a risk-aware way in which we aim to access equity returns in strong
markets and limit losses in down markets.

»»  Global equities delivered positive performance despite choppy and rotational markets during the quarter. The specter of higher U.S. rates sparked a
swift rotation in the global equity markets in late March.
»»  The convertible market had a strong first quarter with a boost from underlying equities, more robust valuations and narrowing credit spreads.
»»  Our global outlook remains cautiously optimistic and we expect continued volatility. This volatility, combined with the likelihood of moderately
higher rates, provides a favorable backdrop for convertible securities—both for investors who are concerned about the risks of bonds and those
who are apprehensive about fluctuating equity markets.

FUND TICKER SYMBOLS
A Shares
C Shares
I Shares
CVLOX

CVLCX

CGCIX

AVERAGE ANNUAL RETURNS								
		

QTD

1-YEAR

3-YEAR

5-YEAR

10-YEAR

15-YEAR

SINCE I SHARE
INCEPTION

SINCE A SHARE
INCEPTION

Calamos Global Growth and Income Fund
I shares – at NAV (Inception 9/18/97)

1.63%

10.64%

4.83%

13.06%

7.17%

7.63%

7.92%

N/A

A shares – at NAV (Inception 9/9/96)

1.49

10.22

4.56

12.76

6.89

7.37

N/A

8.66%

-3.34

5.02

2.88

11.67

6.38

7.02

N/A

8.36

MSCI ACWI Index

1.21

17.19

9.14

18.43

7.53

4.91

5.75

6.90

MSCI World Index

1.40

19.71

10.86

18.94

7.42

4.68

5.74

6.93

Morningstar World Allocation Category

1.60

8.03

6.11

13.67

6.85

6.35

6.16

7.14

A shares – Load adjusted

There can be no assurance that the fund will achieve its
investment objective.

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 and return of an investment will fluctuate so that your shares, when redeemed, may be worth more or less than their original cost. Performance reflected
at NAV does not include the Fund’s maximum front-end sales load of 4.75% had it been included, the Fund’s return would have been lower. For the most recent fund
performance information visit www.Calamos.com.
Periods less than one year are not annualized. Calendar year returns measure net investment income and capital gain or loss from portfolio investments for each period specified. Average
annual total return measures net investment income and capital gain or loss from portfolio investments as an annualized average. In calculating net investment income, all applicable fees
and expenses are deducted from the returns. All performance shown assumes assumes reinvestment of dividends and capital gains distributions. The Fund also offers Class B and C Shares,
the performance of which may vary.
Class I shares are offered primarily for direct investment by investors through certain tax-exempt retirement plans (including 401(k) plans, 457 plans, employer-sponsored 403(b) plans, profit
sharing and money purchase pension plans, defined benefit plans and non qualified deferred compensation plans) and by institutional clients, provided such plans or clients have assets of at
least $1 million. Class I shares may also be offered to certain other entities or programs, including, but not limited to, investment companies, under certain circumstances.
NOT FDIC INSURED | MAY LOSE VALUE | NO BANK GUARANTEE
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Quarterly Attribution Analysis

GLOBAL
-0.03GROWTH AND INCOME FUND VERSUS MSCI ACWI INDEX

The fund enjoyed solid performance for the quarter, posting a higher
return than the benchmark MSCI ACWI Index. With regard to specific
sector performance, security selection in and an overweight allocation to
health care contributed the most value in the period. Within the sector, we

Value added from sector (%)

1.0%

Value added from selection and interaction (%)

0.81

0.8%

continue to favor select companies within the pharmaceutical, health care
equipment and biotechnology industries due to their innovation profiles,

Total value added (%)

0.70

0.6%

long-term global growth potential and sound fundamentals.
0.4%

An overweight position and strong relative selection in information

0.27 0.27

0.2%

technology also bolstered returns for the period. Specifically, holdings
within the semiconductors industry were notably positive. We favor our

0.0%

0.00

0.01 0.00 0.01

0.02
-0.03 -0.04

holdings to benefit from secular growth themes, including productivity

-0.2%

0.05

0.01

investments in technology due to the excellent growth fundamentals,
strong cash flows and reasonable valuations. We expect many of our

0.14

0.11
0.00

0.14
0.06

0.04

-0.07

-0.07

0.05

-0.09

0.04

-0.11

-0.08

-0.20 -0.18
-0.27 -0.26

-0.4%

enhancement, enhanced mobility and connectivity and demand for

ENERGY

MATERIALS

information and content.

INDUSTRIALS CONSUMER CONSUMER HEALTH CARE FINANCIALS INFORMATION
DISCRETIONARY STAPLES
TECHNOLOGY

TELECOM
SERVICES

UTILITIES

0.99

1.45

SECTOR WEIGHTS (AVERAGE % WEIGHT DURING THE QUARTER)

Relative security selection in consumer staples hindered performance.
Specifically, fund selections within the food products industry hampered
returns. Within this sector we have found select opportunities,

Global Growth
and Income Fund

7.29

MSCI ACWI Index

1.87

8.45

12.89

5.97

12.83

14.51

9.48

6.11

10.87

Over/underweight -2.18

-4.24

-2.43

1.22

27.19

11.87

9.62

10.71

21.42

12.68

4.04

3.20

1.03

-3.65

2.12

-6.92

14.51

-3.04

-1.75

-1.89

-1.33

-4.30

11.87

0.64

1.82

-10.95

10.89

specifically those favoring participation in the growth of the emerging
middle class and those with strong global brands. Relative selection

SECTOR RETURNS (%)

within the industrials sector also held back returns.

Global Growth
and Income Fund

While the fund’s country and regional positioning largely results from
our security selection process, the investment team is cognizant of
country-specific macro risks and growth opportunities and factors

4.69

MSCI ACWI Index

1.07

1.09

0.43

-1.69

0.50

6.02

0.69

2.14

-3.09

7.88

Relative Return

3.62

0.13

-2.32

0.36

-4.80

5.85

-0.04

-0.32

-7.85

3.01

Calculations may be subject to rounding.

these into investment decision-making. During the quarter, the fund
benefited from strong selection within Denmark and Taiwan, as well as
an underweight position to Japan. Selection within Switzerland and the
Netherlands detracted value.
Past Performance does not guarantee future results. Please see additional disclosures on last page.
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2013 Attribution Analysis

GLOBAL GROWTH AND INCOME FUND VERSUS MSCI ACWI INDEX

We continue to manage the fund in a risk-aware manner with the goal of
accessing global equity market returns with lower volatility over full market

Value added from sector (%)

2%

Value added from selection and interaction (%)

Total value added (%)

cycles. The fund did not keep pace with the strident gains of the broader
global equity market in 2013, due in large measure to performance during

1%

0.83

0.76

the start of the year, when we had positioned the fund to reflect a more
conservative macroeconomic outlook. We are always mindful of risks,
and did not want the fund to be unduly vulnerable to the significant

-0.04 -0.12 -0.15

-0.14

-1%

-0.23

-0.06

-0.29

-0.90

-2%

As the year progressed, we felt that we could prudently position the

-3%

and long-term focus attributes; this positioning was rewarded during the

sectors benefited relative performance. The two sectors fell well behind

-0.78

-0.21

-0.01

0.08

0.32

-0.23

-0.75 -0.77

-1.61

-3.37
-3.75

-5%

ENERGY

MATERIALS

fundamentals. Further, we feel that efforts to strengthen the fundamental

More specifically, the fund’s underweight toward the utilities and materials

-0.02

-0.16

-4%

second half of the year as a quest for yield gave way to a greater interest in
research abilities of the investment team also are starting to bear fruit.

-0.33

0.23

-1.09

sequestration and euro zone turmoil).

performance. We believed that it was important to maintain our discipline

-0.22
-0.86

uncertainties that existed in the global economy (such as the U.S.

fund to reflect a more cautiously optimistic outlook, and this benefited

0.38

0.18

0%

INDUSTRIALS CONSUMER CONSUMER HEALTH CARE FINANCIALS INFORMATION
DISCRETIONARY STAPLES
TECHNOLOGY

TELECOM
SERVICES

UTILITIES

SECTOR WEIGHTS (AVERAGE % WEIGHT DURING 2013)

Global Growth
10.90
and Income Fund

2.46

7.25

9.66

7.97

15.19

13.42

MSCI ACWI Index 10.04

6.49

10.57

11.38

Over/underweight 0.85

-4.03

-3.32

-1.72

-17.27

28.49

-0.43
-16.84

22.44

1.93

1.31

10.34

9.99

21.56

12.05

4.21

3.34

-2.36

5.20

-8.15

10.39

-2.28

-2.03

28.52

15.81

25.80

19.15

10.73

37.11

18.96

30.93

36.78

19.16

36.71

22.48

26.96

28.64

11.48

-2.44

-8.27

-3.34

-10.91

-3.33

-16.23

8.46

7.48

the pace of the market in 2013 the utilities sector, in particular as investors
preferred riskier assets with more return potential. We also have largely
avoided the sector due to its slower growth and high regulation.
We focused more on the information technology sector, where we were
attracted to companies supported by demand from consumers and
businesses for enhanced mobility and connectivity. However, selection in

SECTOR RETURNS (%)

Global Growth
14.51
and Income Fund
MSCI ACWI Index 15.43
Relative Return

-0.92

Calculations may be subject to rounding.

the communication equipment and software industries underperformed.
Further, selection in the Internet retail industry detracted from relative
returns within the consumer discretionary sector, where we are
opportunistically favoring companies with high growth potential.
Past Performance does not guarantee future results. Please see additional disclosures on last page.
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FUND HOLDINGS – CONTRIBUTORS
FIRM NAME

DESCRIPTOR

% OF FUND

FIRM PROFILE

ANALYSIS

Taiwan Semiconductor

Contributor

2.3%

Taiwan Semiconductor is principally engaged in the research,

Shares of the designer and manufacturer of semiconductor devices

Manufacturing

development, manufacture and distribution of integrated circuit (IC)

rose on rumors that TSM, instead of Samsung, will produce the chip

Company, Ltd.

related products.

for Apple’s next-generation iPhone. The company also reported
strong February sales and increased its first quarter sales forecast,
driven by increased demand for mobile phones.

Illumina, Inc.

Contributor

1.9%*

Illumina develops and manufactures life science tools and integrated

The maker of gene sequencing equipment reached record highs on

systems for the analysis of genetic variation and function. The

several announcements, including its partnership with Amgen to

company provides a line of genetic analysis solutions, with products

develop cancer treatments, strong preliminary earnings results and

and services that serve a range of interconnected markets,

details of its strategic road map. The firm’s release beat revenue and

including sequencing, genotyping, gene expression and molecular

earnings estimates and further boosted the stock.

diagnostics.

*as of 2/28/14

Past Performance does not guarantee future results. Please see additional disclosures on last page.
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FUND HOLDINGS – DETRACTORS
FIRM NAME

DESCRIPTOR

% OF FUND

FIRM PROFILE

ANALYSIS

Swatch Group, AG

Detractor

2.3%

Swatch Group is an international group active in the design,

Swatch Group reported solid financial results during the period,

manufacture and sale of finished watches, jewelry, watch

but shares were also pressured by geopolitical concerns. Fiscal year

movements and components. Swatch Group employs more than

2013 sales increased over 8% and exceeded estimates, while net

28,000 people in over 50 countries.

income rose 20% and the company announced an 11% dividend
increase. With respect to the decline in share price, European stocks
as a whole sold off due to the tensions between Russia and the
West over Ukraine during the final month of the quarter. Swatch
was also affected by a slowdown in the important Chinese market,
but these trends improved near the close of the quarter and we
believe the company is well-positioned to benefit from growing
emerging market consumption.

Citigroup, Inc.

Detractor

1.4%*

Citigroup is a global diversified financial services holding company.

Citigroup shares underperformed in the quarter due to weaker

The company provides a range of financial products and services

financial results and concerns relating to governance, including

including consumer banking and credit, corporate and investment

potential fraud in a Mexican subsidiary. Citi adjusted down both its

banking, securities brokerage, transaction services and wealth

fourth quarter and full-year 2013 financial results with revenue and

management to retail and corporate customers in the U.S. and

earnings trailing consensus. The company recently announced an

around the world.

agreement for the sale of mortgage servicing rights for approximately
64,000 Fannie Mae residential mortgage loans, while it continues to
look for additional opportunities to further reduce holdings.

*as of 2/28/14

Past Performance does not guarantee future results. Please see additional disclosures on last page.
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Positioning
The fund is positioned with the goal of providing the opportunity for

FUND SECTOR WEIGHTING QUARTER TO QUARTER CHANGE
SECTOR WEIGHTINGS
AS OF 3/31/14

SECTOR WEIGHTINGS
AS OF 12/31/13

QUARTER TO
QUARTER CHANGE

upside equity participation along with downside protection in the
event that markets retreat. We favor company structures that offer
compelling risk and reward characteristics relative to their underlying
common stocks. While we are cautiously optimistic that global
growth will continue this year, we also believe there will be periods
of spiking volatility within the global markets and therefore maintain
a strong focus on risk management.
From a sector standpoint, we increased the fund’s allocation to the

Information Technology

27.2%

Financials
Consumer Discretionary

2.0%

7.8%

7.5%

Consumer Staples

1.6%
-0.9%

13.4%

9.8%

Energy

-0.4%

12.0%

12.5%

Industrials

Materials

15.1%

13.6%

Health Care

0.3%

26.9%

14.7%

8.0%

-0.5%

6.7%

5.8%

-0.9%

1.8%

1.8%

Utilities

1.5%

1.4%

Telecommunication Services

1.0%

1.1%

0.0%
0.1%
-0.1%

consumer discretionary sector, reflecting the considerations noted
on previous pages. We favor this sector as it continues to reflect
improved consumer balance sheets, strong demand for housing
and positive consumer sentiment overall. We are opportunistic in

OVER/UNDERWEIGHT SECTOR VERSUS MSCI ACWI INDEX (3/31/14)
GLOBAL GROWTH AND INCOME FUND

MSCI ACWI INDEX

OVER/UNDERWEIGHT VS. INDEX

the sector and prefer companies with high growth potential, solid
balance sheets and reasonable valuations.

Information Technology

27.2%

Financials
Consumer Discretionary

We also marginally decreased the fund’s allocation to the consumer
staples sector, trimming select holdings due to bottom-up
considerations.

Energy

10.8%
9.7%

7.5%
5.8%
1.8%

Utilities

1.5%

Telecommunication Services

1.0%

1.9%
1.9%

10.6%

9.8%

Consumer Staples

-6.8%

11.7%

12.5%

Industrials

Materials

21.5%

13.6%

Health Care

14.5%

12.7%

14.7%

9.7%
6.1%
3.3%
3.9%

-1.0%
-2.2%
-3.9%
-4.3%
-1.8%
-2.9%

Sector weightings exclude cash or cash equivalents, any government/sovereign bonds or instruments on broad indexes the fund may hold. Holdings and
weightings are subject to change daily. You can obtain a complete list of holdings by visiting www.calamos.com. Please see additional disclosures on last page.

Past Performance does not guarantee future results. Please see additional disclosures on last page.
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Market Commentary
FIRST QUARTER REVIEW
Despite greater conviction that global economic growth was improving and overwhelmingly
accommodative global monetary policy, markets were choppy, volatile and rotational during the
quarter, with decelerating growth in China and political tension in Ukraine weighing on investors.
The specter of higher U.S. rates sparked a swift rotation in the global equity markets in late March.
Growth had led throughout much of the quarter, as secular growth names were well supported
by underlying fundamentals. But in the waning days of March, investors shunned long-duration
equities with higher multiples and growth rates in favor of more defensive names. Against this
backdrop, the MSCI ACWI Index returned 1.21% for the quarter, while the MSCI World Index
gained 1.40%.
Global convertibles had a strong quarter, as the BofA Merrill Lynch Global 300 Convertible Index
climbed 2.86% to more than double the MSCI World return. Convertibles benefited from strong
underlying equities, more robust valuations and narrowing credit spreads.
Global convertible new issuance in the first quarter totaled USD $20.8 billion, on pace with
the $20.7 billion issued in the first quarter of 2013. The U.S. led new issuance for the quarter,
bringing $9.1 billion to market, followed by Europe ($6.1 billion), Asia ($4.1 billion) and Japan
($1.5 billion). Global redemptions totaled $13.5 billion for the quarter, with all regions
except Japan showing positive organic growth. All economic sectors with the exception of
telecommunication services and materials saw issuance in the first quarter.

OUTLOOK

Recovery is gaining meaningful traction in Europe, with fourth quarter economic growth of
0.5%, and we believe the European Central Bank will continue to maintain its accommodative
policy, which provides a floor for the equity market. In Germany, unemployment reached a record
low of 6.7% and GDP grew by 1.4% in the fourth quarter; the country’s economic health and
strengthening demand trends can provide a tailwind to the rest of the euro zone, as well as to
the global economy. The U.K. has been a source of consistently better news, including declining
unemployment, a strengthening housing market, as well as above-forecast rises in retail sales and
industrial production. Conditions in France are improving as well.
China appears to be charting a course toward a soft landing, as evidenced by first quarter growth
of 7.4%. The dominance of state-owned infrastructure projects within the economy is shifting
to more consumer- and export-driven activity, and the government seems to be taking very
deliberate steps to slowly deflate, rather than pop, the country’s credit bubble. The decision to
allow a handful of trusts to default has allowed for market liquidity, while telegraphing risks to
investors. Targeted stimulus measures may also help keep growth on keel. We’re also encouraged
by regulatory changes that allow state-owned insurance companies to increase their participation
in the credit markets, providing another source of liquidity.
We believe we are somewhere in the mid-cycle of a global economic expansion and accompanying
bull market, which recently passed its five-year anniversary. We continue to view U.S. equities
as the best way to play this economic recovery, given low inflation, continued accommodative
monetary policy and attractive valuations.
While we are bullish on equities, we do expect continued volatility. This volatility, combined
with the likelihood of moderately higher rates, provides a favorable backdrop for convertible

Entering the second quarter, our global outlook remains cautiously optimistic, and our view of

securities—both for investors who are concerned about the risks of bonds and those who

the global equity markets remains bullish. Taper talk and the prospect of tighter monetary policy

are apprehensive about fluctuating equity markets. With a blend of equity and fixed income

by late 2015 indicate the economy is growing steadily. In the U.S., economic growth is likely to

characteristics, convertibles have historically demonstrated less interest-rate sensitivity versus

accelerate in the second quarter as weather reverts to normal, which we believe will help retail,

traditional investment-grade bonds. We believe that convertibles today can provide strong equity

housing, autos and other key sectors.

upside participation with potential downside protection should equities decline.

Past Performance does not guarantee future results. Please see additional disclosures on last page.
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Fund Information
TOP 10 HOLDINGS1

FUND FACTS		

FUND

MSCI ACWI
INDEX

106

2,433

Total Net Assets

$590.1 million

N/A

Novo Nordisk, A/S - Class B

4.7%

Apple, Inc.

4.6

Schlumberger, Ltd.

2.5

Taiwan Semiconductor Mfg. Company, Ltd.

2.3

Weighted Average
Market Cap

$129.1 billion

$85.6 billion

Swatch Group, AG

2.3

Median Market Cap

$55.1 billion

$8.6 billion

Priceline.com, Inc.

2.3

PEG Ratio

1.32x

1.78x

Coca-Cola Company

2.2

Debt to Capital

26.9%

35.4%

Asahi Group Holdings, Ltd.

2.1

ROIC

19.1%

14.9%

Naspers, Ltd.

2.1

N/A

1.9

Portfolio Turnover
(12 months)

60.2%

Chesapeake Energy Corp.
TOTAL

27.0

Holdings and weightings are subject to change daily. Holdings
are provided for informational purposes only and should not
be deemed as a recommendation to buy or sell the securities
mentioned.
1
Top 10 Holdings are calculated as a percentage of Net Assets.
The tables exclude cash or cash equivalents, any government
/ sovereign bonds or broad based index hedging securities the
fund may hold. You can obtain a complete listing of holdings by
visiting www.calamos.com.

RISK MEASURES SINCE FUND INCEPTION
		
FUND

MSCI ACWI
INDEX

Alpha		N/A
3.76%
Beta		1.00
0.69
0.47
0.25
Sharpe Ratio
Annualized Standard
Deviation

12.90%

16.46%

R-squared

77.73

100.00

Information Ratio

0.24

N/A

Upside Capture

76.12%

100.00

Downside Capture

68.81%

100.00

Tracking Error

7.93%

N/A

Number of Holdings

FUND INFORMATION

A SHARES

Sales Load/Maximum Sales Charge
Gross Expense Ratio˚
Net Expense Ratio˚

B SHARES

C SHARES

I SHARES

Front-End/4.75%

Back-End/5.00%

Level-Load/1.00% N/A

1.41%

2.16%

2.16%

1.15%

1.41%

2.16%

2.16%

1.15%

˚ As of prospectus dated 3/1/14

The opinions referenced are as of the date of publication and
are subject to change due to changes in the market or economic
conditions and may not necessarily come to pass. Information
contained herein is for informational purposes only and should
not be considered investment advice.

Portfolios are managed according to their respective
strategies which may differ significantly in terms of
security holdings, industry weightings, and asset
allocation from those of the benchmark(s). Portfolio
performance, characteristics and volatility may differ
from the benchmark(s) shown.

Notes (alphabetical)
Alpha is the measurement of performance on a risk adjusted
basis. A positive alpha shows that performance of a portfolio was
higher than expected given the risk. A negative alpha shows that
the performance was less than expected given the risk. Annualized Standard Deviation is a statistical measure of the historical
volatility of a mutual fund or portfolio. Annualized standard
deviation is a measure of volatility. Sharpe ratio is a calculation
that reflects the reward per each unit of risk in a portfolio. The
higher the ratio, the better the portfolio’s risk-adjusted return.
Beta is a historic measure of a fund’s relative volatility, which is
one of the measures of risk; a beta of 0.5 reflects 1/2 the market’s
volatility as represented by the Fund’s primary benchmark, while
a beta of 2.0 reflects twice the volatility. Information ratio is the
measurement of the performance returns of a portfolio against
the performance volatility of an index or benchmark. The information ratio is generally used as a gauge to measure the ability of a
portfolio to generate excess returns of the index or benchmark.
PEG ratio is a stock’s price/earnings ratio divided by estimated
earnings growth rate in the next year; a lower PEG indicates that
less is being paid for each unit of earnings growth. Debt/Capital
Ratio is a measure of a company’s financial leverage, calculated
as the company’s debt divided by its total capital. ROIC (return
on invested capital) measures how effectively a company uses
the money invested in its operations, calculated as a company’s
net income minus any dividends divided by the company’s total
capital. R-squared is a mathematical measure that describes how
closely a security’s movement reflects movements in a benchmark. Funds in the Morningstar World Allocation category seek
to provide both capital appreciation and income by investing in
three major areas: stocks, bonds, and cash. While these portfolios
do explore the whole world, most of them focus on the U.S.,
Canada, Japan, and the larger markets in Europe.
MSCI ACWI Index is a free float-adjusted market capitalization
weighted index that is designed to measure the equity market
performance of developed and emerging markets. 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 Asia/Pacific
region. The BofA Merrill Lynch Global 300 Convertible Index is
a global convertible index composed of companies representative
of the market structure of countries in North America, Europe and

the Asia/Pacific region. The S&P 500 Index is generally considered
representative of the U.S. stock market.

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.
Important Risk Information. An investment in the Fund(s)
is subject to risks, and you could lose money on your
investment in the Fund(s). There can be no assurance that
the Fund(s) will achieve its investment objective. Your
investment in the Fund(s) is not a deposit in a bank and is
not insured or guaranteed by the Federal Deposit Insurance
Corporation (FDIC) or any other government agency. The
risks associated with an investment in the Fund(s) can
increase during times of significant market volatility. The
Fund(s) also has specific principal risks, which are described
below. More detailed information regarding these risks can
be found in the Fund’s prospectus.
The principal risks of investing in the Calamos Global
Growth and Income Fund include: convertible securities
risk consisting of the potential for a decline in value during
periods of rising interest rates and the risk of the borrower
to miss payments, synthetic convertible instruments risk
consisting of fluctuations inconsistent with a convertible
security and the risk of components expiring worthless,
foreign securities risk, emerging markets risk, equity
securities risk, growth stock risk, interest rate risk, credit
risk, high yield risk, forward foreign currency contract risk,
portfolio selection risk, and liquidity risk. As a result of
political or economic instability in foreign countries, there
can be special risks associated with investing in foreign
securities, including fluctuations in currency exchange
rates, increased price volatility and difficulty obtaining
information. In addition, emerging markets may present
additional risk due to potential for greater economic and
political instability in less developed countries.
Before investing carefully consider the fund’s
investment objectives, risks, charges and expenses.
Please see the prospectus and summary prospectus
containing this and other information or call 1-800582-6959. Read it carefully before investing.
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