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First Quarter 2015 Report
OVERVIEW
The fund invests primarily in U.S. equity
and convertible securities in an attempt to
balance risk and reward while providing
growth and income.

Key Drivers of Performance
»»  In this fund, we seek to own equities and equity-sensitive securities, like convertible bonds, that are best positioned to take advantage of upward
equity movements and potentially limit losses on the downside. The fund had a positive return and performed in line with the broad equity market,
bolstered by selection in the technology hardware, storage and peripherals and aerospace/defense industries.
»»  We continue to own a larger weight in technology due to attractive fundamentals, including strong earnings growth and cash flow. We believe

KEY FEATURES
»» Leverage more than three decades
of research experience combining
equities and convertible holdings to
provide equity-like participation
»» 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 equity market
while lessening the blows of down
periods

the portfolio holdings are well-positioned to benefit from key investing themes including innovation in mobility and connectivity, social media,
e-commerce and demand for productivity enhancement.
»»  Among selected changes, we added marginally to the portfolio’s weight in the technology and health care sectors, while our allocation to energy
and consumer discretionary was slightly reduced. Select holdings were added resulting from improving fundamentals and growth prospects, as well
as security-specific factors.
»»  Selection in the energy and health care sectors hindered results during the quarter.

Market and Portfolio Overview
»»  U.S. equities, as represented by the S&P 500 index, advanced 0.95% during the first quarter. Growth stocks strongly outperformed value stocks and
the broad index, as the Russell 3000 Growth Index returned 4.05% while the Russell 3000 Value Index fell 0.51%.

PORTFOLIO FIT
The fund can provide a long-term core
allocation to equities with the potential
for lower volatility.
FUND TICKER SYMBOLS
A Shares
C Shares
I Shares
CVTRX

CVTCX

CGIIX

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

SINCE I SHARE

AVERAGE ANNUAL RETURNS								
INCEPTION
QTD

YTD

1-YEAR

3-YEAR

5-YEAR

10-YEAR

15-YEAR

I shares – at NAV

0.64%

0.64%

7.59%

8.21%

A shares – at NAV

0.62

0.62

7.32

7.94

8.63%

6.87%

6.40%

8.37

6.61

6.14

A shares – Load adjusted

-4.15

-4.15

2.24

6.20

7.31

6.09

(9/18/97)

SINCE A SHARE
INCEPTION
(9/22/88)

Calamos Growth and Income Fund
9.62%

N/A

N/A

11.29%

5.79

N/A

11.09
10.39

S&P 500 Index

0.95

0.95

12.73

16.11

14.47

8.01

4.15

6.50

BofA ML All U.S. Convertible
Ex Mandatory Index (V0A0)
Morningstar Moderate Allocation
Category Average

2.97

2.97

7.84

13.59

11.47

8.23

5.24

7.48

9.64

1.81

1.81

6.19

9.45

8.97

6.26

5.02

5.22

7.70

Performance data quoted represents past performance, which is no guarantee of future results. Current performance may be lower or higher than the performance quoted. You can obtain
performance data current to the most recent month end by visiting www.calamos.com.
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.
Returns for periods greater than 12 months are 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. All performance shown assumes assumes reinvestment of
dividends and capital gains distributions. In calculating net investment income, all applicable fees and expenses are deducted from the returns. The Fund also offers Class B and C Shares, the performance of which may vary. As of the prospectus dated 3/1/15, the Fund’s gross expense ratios for Class A shares is 1.09%; Class I Shares is 0.84%, respectively.
The offering price for Class I shares is the NAV per share with no initial sales charge. There are no contingent deferred sales charges or distribution or service fees with respect to Class I shares. The
minimum initial investment required to purchase each Fund’s Class I shares is $1 million. 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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FUND HOLDINGS – CONTRIBUTORS
FIRM NAME

% OF FUND

FIRM PROFILE

ANALYSIS

Apple, Inc.

5.7%

Apple designs, manufactures and markets mobile communication and

Apple continues to benefit from strong growth catalysts. Some of these

media devices, personal computers, portable digital music players, and a

include the successful launch of its new iPhone 6 and iPhone 6 Plus in

variety of related software and services.

China and the prospect of a large stock buyback program. There also are
high expectations for the company’s Apple Pay mobile payment system, a
new iPad, and the Apple Watch.

Anthem, Inc.

2.3%

Anthem is one of the largest U.S. health insurance companies. The

Shares rose during the quarter, as the company continues to participate

company primarily provides insurance through the Blue Cross/Blue Shield

in the strong performance of the health insurance industry. Anthem is

name in more than a dozen states and covers approximately 34 million

poised to serve a continuing influx of health insurance enrollees who we

people. Anthem offers a diversified group of products including PPO,

believe will help grow the company’s revenues over the next several years.

HMO, indemnity and hybrid plans to employers, individuals and Medicare/
Medicaid recipients. The company also provides administrative services to
self-insured plans and specialty coverage such as dental, vision, long-term
care and group life insurance. Anthem changed its name from WellPoint in
December 2014.
FUND HOLDINGS – DETRACTORS
FIRM NAME

% OF FUND

FIRM PROFILE

ANALYSIS

Microsoft Corp.

1.9%

Microsoft sells software products and services including the Windows

Shares of the company lagged during the period, as prospects within the

operating system and Office brand software.

personal computer market continued to decline. Analyst expectations
for the company’s upcoming earnings have been cut and guidance may
be on the low end. While Microsoft’s flagship Windows product has
declined, the company’s cloud business has performed well.

SanDisk Corp.

1.0%*

SanDisk sells data storage solutions in a variety of forms using its flash

Shares fell early in the period after a negative earnings release.

memory, controller, firmware and software technologies.

The company missed on revenues and guided lower than analysts’
expectations. Weakened sales and reduced outlook were attributed to
retail and embedded flash drive products. The company also sold more
of its lower margin chips to Apple, which hurt the company’s overall
profit margin.

*as of 2/28/15

Past Performance does not guarantee future results. Please see additional disclosures on last page.
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Outlook

SECTOR POSITIONING
SECTOR WEIGHTINGS
AS OF 3/31/15

We expect a bumpy ride ahead for U.S. equities, but we still expect the
markets to grind higher. So far this year, the volatility of daily equity returns

Information Technology

is already 25% higher than last year, an environment where the fund may
help to manage risk. While prices may be vulnerable in the near term, as
Federal Reserve action (or inaction) will be driving market sentiment, longer
term we believe the upward trend will remain intact.

23.1%

Financials
Consumer Discretionary
Consumer Staples

7.7%

Energy

5.8%

and the rising dollar lead us to believe that the Fed will hold off until late

Materials

1.2%

Telecommunication Services

0.5%

companies with strong growth catalysts, improving fundamentals and

2.0%

1.6%
1.7%

9.7%

Utilities

generally good for convertibles and growth equities. We continue to favor

0.3%

14.3%

Industrials

1.6%
-1.5%

-0.2%

15.2%

Recent U.S. economic data continues to be soft. A sluggish U.S. economy
2015 to begin raising short-term rates. Slowing but still positive growth is

3.4%

16.0%

Health Care

QUARTER-TO-QUARTER
CHANGE

OVER/UNDERWEIGHT VS. S&P 500 INDEX

-0.7%

-0.3%
-0.9%
0.3%

-2.0%
-2.2%

-1.3%
-1.0%

-2.0%

0.0%
-0.1%

-1.8%

0.5%

Sector weightings exclude cash or cash equivalents, any government/sovereign bonds or instruments on broad indexes the portfolio 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.

solid balance sheets. That mindset leads us to the information technology,
consumer discretionary, health care and financials sectors, while we remain

Positioning

underweight to energy, materials, utilities and telecom services.

The portfolio is positioned to reflect our constructive outlook for equities and convertible bonds. We invest with the goal
of creating a fund that participates in equity rallies and provides downside resilience in the event that markets retreat. We
favor convertibles that offer a compelling risk/reward profile relative to the company’s underlying equities.
We believe a combination of secular and cyclical growth holdings is appropriate at this stage in the economic cycle. We are
emphasizing companies with sound growth fundamentals, increasing returns on invested capital and reasonable valuations.
We expect equities to continue on their upward path at a measured pace. However, we also anticipate periods of spiking
volatility, which makes risk management a priority.
We continue to actively manage our sector exposures in conjunction with our fundamental, bottom-up research. We
maintain our pro-cyclical stance, given our view that we are in the mid-part of the business cycle with low inflation and
moderate global growth. Our research and analysis points us toward opportunities within the technology, financials, health
care and consumer discretionary sectors. We added marginally to the portfolio’s weight in the technology and health
care sectors and we reduced weightings in energy and consumer discretionary. Select holdings were added because of
improving fundamentals and growth along with security specific factors. Some companies were sold because of declining
growth catalysts and deteriorating fundamentals.

Past Performance does not guarantee future results. Please see additional disclosures on last page.
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Fund Quarterly Attribution
				
CONSUMER

ENERGY

MATERIALS

INDUSTRIALS DISCRETIONARY

CONSUMER			
STAPLES
HEALTH CARE FINANCIALS

INFORMATION
TECHNOLOGY

TELECOM
SERVICES

UTILITIES

GROWTH AND INCOME FUND VERSUS S&P 500 INDEX

Value Added
0.05
from Sector
Value Added from
-0.41
Selection & Interaction
Total Added Value
-0.37

0.01

-0.01

0.10

0.00

-0.01

-0.02

-0.01

-0.02

0.09

0.06

0.16

-0.16

0.03

-0.21

-0.05

0.30

-0.01

0.03

0.07

0.16

-0.06

0.02

-0.22

-0.07

0.29

-0.03

0.12

7.55

14.05

16.66

21.77

0.05

1.99

SECTOR WEIGHTS (AVERAGE % WEIGHT DURING THE QUARTER)

Growth and
Income Fund

6.29

1.23

10.47

14.62

S&P 500 Index

8.28

3.22

10.36

12.24

9.84

14.63

16.21

19.70

2.30

3.21

Over/underweight

-1.99

-2.00

0.12

2.38

-2.29

-0.59

0.44

2.08

-2.26

-1.22

Growth and
Income Fund

-9.24

6.67

0.77

3.76

1.35

5.26

-2.48

2.02

-3.30

-3.67

S&P 500 Index

-2.79

0.82

-0.79

4.80

0.95

6.78

-2.22

0.60

1.56

-5.17

Relative Return

-6.46

5.85

1.56

-1.04

0.40

-1.51

-0.26

1.43

-4.86

1.50

SECTOR RETURNS (%)

Calculations may be subject to rounding.

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.
Index Definitions
S&P 500 Index is generally considered representative of the
U.S. stock market. BofA Merrill Lynch All U.S. Convertibles Ex
Mandatory Index (V0A0) represents the U.S. convertible market
excluding mandatory convertibles. The Russell 3000 Growth Index
measures the performance of the broad growth segment of the
U.S. equity universe. It includes those Russell 3000 companies with
higher price-to-book ratios and higher forecasted growth values. The
Morningstar Moderate Allocation category funds seek to provide

both capital appreciation and income by investing in three major
areas: stocks, bonds, and cash. These portfolios tend to hold larger
positions in stocks than conservative-allocation portfolios. These
portfolios typically have 50% to 70% of assets in equities and the
remainder in fixed income and cash.

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 Growth and
Income Fund include: convertible securities risk consisting of
interest rate risk and credit risk, synthetic convertible instruments
risk consisting of fluctuations inconsistent with a convertible
security and the risk of components expiring worthless.
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 invest
ment objectives, risks, charges and expenses. Please see
the prospectus and summary prospectus containing this
and other information or call 1-800-582- 6959. Read it
carefully before investing.

Calamos Financial Services LLC, Distributor
2020 Calamos Court | Naperville, IL 60563-2787
800.582.6959 | www.calamos.com | caminfo@calamos.com
© 2015 Calamos Investments LLC. All Rights Reserved. Calamos®
and Calamos Investments® are registered trademarks of Calamos
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