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OVERVIEW
The fund invests in a select portfolio
of equities issued by “blue chip” U.S.
companies that offer opportunities for
growth.
KEY FEATURES
»»Active management utilizing over 20
years of extensive research experience in
growth investing
»»A compact portfolio consisting of only
those large cap stocks in which we have
the greatest confidence of sustained
growth
»»Stress company fundamentals,
including global presence, strong and/or
accelerated earnings growth, and solid
returns on invested capital
FUND TICKER SYMBOLS
A Shares C Shares I Shares
CBCAX
CBXCX CBCIX

Key Drivers of Performance
»»  A s economic recovery continues to take hold, we believe the merits of large cap growth companies will be increasingly recognized. This is
an environment where fundamental research will matter a great deal. Correlations are on the decline, which creates opportunities for active
approaches like ours.
»»  Relative stock selection in energy and industrials boosted performance in the first quarter, while selection in information technology and consumer
discretionary lagged.
»»  For the one-year period, the fund outperformed both the benchmark Russell 1000 Growth Index and the Morningstar Large Growth category average.

Market and Portfolio Overview
»»  U.S. equities advanced during the first quarter, but large cap growth stocks trailed the broad market, as represented by the Russell 1000 Growth Index.
»»  During the last several weeks of the quarter, the market experienced a sector rotation and change in leadership. Higher growth and more cyclical
sectors which had led performance for much of the quarter posted losses over the last few weeks of the period, while defensive areas performed well.
»»  Recent data suggests the economy is starting to bounce back, with the labor market improving  and retail sales climbing for the first time in three
months. The Federal Reserve reiterated its overall accommodative stance, but select comments about the prospect of interest rates rising sooner than
anticipated provoked concerns among market participants.
AVERAGE ANNUAL RETURNS						 SINCE
QTD

3-YEAR

5-YEAR

10-YEAR

INCEPTION

Calamos Focus Growth Fund
I shares – at NAV (Inception 12/1/03)

-0.61%

26.32%

10.25%

18.95%

6.80%

A shares – at NAV (Inception 12/1/03)

-0.67

25.98

9.97

18.63

6.53

6.58

A shares – Load adjusted

-5.39

20.02

8.20

17.47

6.01

6.08

1.12

23.22

14.62

21.68

7.86

7.91

Russell 1000 Growth Index

There is no assurance that the fund will achieve or
maintain its investment objective.

1-YEAR

S&P 500 Index

1.81

21.86

14.66

21.16

7.42

Morningstar Large Growth Category

0.48

23.59

12.96

20.22

7.45

6.86%

7.76
		

6.96

Performance data quoted represents past performance, which is no guarantee of future results. Current performance may be lower or higher than the performance quoted. In
calculating net investment income, all applicable fees and expenses are deducted from the returns.
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 of less than 12 months are cumulative returns. 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. 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

FOCUS GROWTH FUND VERSUS RUSSELL 1000 GROWTH INDEX

During the quarter, energy was one of the best performing areas within
the Russell 1000 Growth Index, and the fund’s relative security selection
within the sector contributed to returns. Specifically, fund holdings in
the oil-and-gas exploration-and-production industry added value. We
believe improved global growth, as well as gains in capital spending will
support growth opportunities. We continue to emphasize companies that
offer attractive long-term growth fundamentals that are relatively less
associated with the price of underlying commodities.

Value added from sector (%)

0.6%
0.44

Value added from selection and interaction (%)

0.47

0.4%
0.2%
0.0%

0.14 0.14
0.00

0.02

0.00
-0.09

0.04

-0.09

0.05 0.03

0.01
-0.03

-0.2%

within the construction and engineering and electrical components and

-0.8%

-0.06

index and detracted from performance, as names in the data processing
and outsourced services and semiconductors industries lagged. We
continue to favor technology firms due to their higher growth potential
and stronger relative cash flow characteristics. While the sector has

0.00 0.02

0.00
-0.02

-0.48

0.02

-0.54

-0.67

-1.0%

opportunities in the sector, especially those closely tied to global demand

Stock selection within the information technology sector trailed the

0.02

-0.18

-0.49

-0.6%

for infrastructure, transportation and power solutions.

0.03

-0.02

-0.4%

Security selection within industrials also outperformed, as fund holdings
equipment industries aided returns. We continue to find compelling

Total value added (%)

-1.06 -1.03

-1.2%

ENERGY

MATERIALS

INDUSTRIALS CONSUMER CONSUMER HEALTH CARE FINANCIALS INFORMATION
DISCRETIONARY STAPLES
TECHNOLOGY

TELECOM
SERVICES

UTILITIES

SECTOR WEIGHTS (AVERAGE % WEIGHT DURING THE QUARTER)

Focus Growth Fund 4.36

0.00

12.30

25.73

2.50

12.79

8.19

31.38

0.00

0.00

Russell 1000
Growth Index

4.51

4.50

12.29

19.55

11.57

12.76

5.29

27.19

2.13

0.20

Over/underweight -0.14

-4.50

0.02

6.18

-9.07

0.03

2.90

4.19

-2.13

-0.20

experienced higher volatility in the near term, we continue to find
compelling growth opportunities and valuations remain reasonable.
As noted, the sector rotation at the end of the quarter affected higher
growth and more cyclical sectors which had led performance for much of
the period. These sectors, including consumer discretionary, posted losses

SECTOR RETURNS (%)

Focus Growth Fund 9.56

0.00

4.47

-3.92

-2.59

-0.50

0.80

-1.26

0.00

0.00

Russell 1000
Growth Index

6.48

3.19

0.91

-2.03

-0.02

3.53

0.16

1.89

-0.96

13.75

Relative Return

3.08

-3.19

3.55

-1.89

-2.57

-4.03

0.64

-3.15

0.96

-13.75

Calculations may be subject to rounding.

over the last few weeks of the period. Specifically, the fund’s overweight
toward the sector and selection within the Internet retail and footwear
industries detracted from performance.

Past Performance does not guarantee future results. Please see additional disclosures on last page.
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2013 Attribution Analysis

FOCUS GROWTH FUND VERSUS RUSSELL 1000 GROWTH INDEX

In 2013, we positioned the fund to reflect our view that economic
recovery would lead to an increased appreciation of company
fundamentals. Our positioning proved particularly advantageous as
the year progressed and investors became more long-term in their
perspective. The fund performed in line with the Russell 1000 Growth
Index, in particular with aid from outperformance in the last half of
the year as we strengthened the firm’s overall investment organization.

Value added from sector (%)

performance, as both an overweight allocation and security selection
created relative value. Holdings and positioning within the Internet
retail, restaurants and footwear industries contributed favorably. Even
given last year’s government shutdown, debt ceiling debates and
current unemployment data activity, the U.S consumer continued to

Total value added (%)

3.05
2.95

1.05%
0.70%
0.77

0.35%
0.21

0.12

0.10

0.06
-0.11

-0.17

-0.35%

0.36

0.73

0.17

0.00%

Our positioning in the consumer discretionary sector aided

Value added from selection and interaction (%)

1.40%

-0.02

0.14

0.53

0.02

-0.16 -0.18

0.00

0.00 0.00 0.00

TELECOM
SERVICES

UTILITIES

-0.17

-0.20

-0.38

0.36

-0.70%
-0.29
-0.98

-1.05%

-1.15

-1.06

-1.40%

ENERGY

shop, supported by a “wealth effect” of rising equity markets and

MATERIALS

INDUSTRIALS CONSUMER CONSUMER HEALTH CARE FINANCIALS INFORMATION
DISCRETIONARY STAPLES
TECHNOLOGY

a strengthening housing market. Further, selection in the financials
sector, in particular holdings in the asset management and custody

SECTOR WEIGHTS (AVERAGE % WEIGHT DURING THE PERIOD)

banks, aided performance.

Focus Growth Fund 6.56

0.17

12.22

19.67

6.08

12.27

6.68

34.25

0.00

0.00

Russell 1000
Growth Index

4.43

4.22

12.54

18.43

12.65

12.38

5.10

27.80

2.18

0.22

Over/underweight 2.14

-4.05

-0.32

1.24

-6.56

-0.12

1.58

6.45

-2.18

-0.22

The fund’s overweight positioning in information technology held
back performance. We have maintained an overweight to technology
because we continue to find companies that offer reasonable

SECTOR RETURNS (%)

valuations, strong and resilient balance sheets and sustainable cash

Focus Growth Fund 25.41

-4.47

39.60

57.27

13.64

51.00

42.41

27.02

0.00

0.00

flows, as well as the opportunity to participate in secular themes in

Russell 1000
Growth Index

30.97

28.43

40.91

44.30

23.94

47.93

29.88

26.22

17.24

31.41

Relative Return

-5.56

-32.90

-1.32

12.97

-10.30

3.07

12.53

0.80

-17.24

-31.41

high-growth areas. While an underweight in consumer staples aided
performance, selection detracted in the tobacco and soft drinks

Calculations may be subject to rounding.

industries.

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

Insulet Corp.

DESCRIPTOR

Contributor

% OF FUND

2.0%*

FIRM PROFILE

ANALYSIS

Insulet is primarily engaged in the development, manufacturing

The medical device company rose after its CEO presented at a major

and sale of its OmniPod Insulin Management System. The OmniPod

industry conference. Management stated that it is comfortable with

System is an insulin-infusion system for people with insulin-

its guidance and is positive about the outlook for 2014.

dependent diabetes.

Facebook, Inc.

Contributor

4.7%

Facebook is engaged in building products to create utility for users,

Shares of the social networking company surged following its

developers and advertisers. People use Facebook to stay connected

earnings release. Revenue and earnings beat expectations, driven

with their friends and family, to discover what is going on in the

by mobile advertising, which accounted for more than half of total

world around them and to share and express what matters to them

revenue.

to the people they care about.

*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

Amazon.com, Inc.

DESCRIPTOR

Detractor

% OF FUND

4.8%

FIRM PROFILE

ANALYSIS

Amazon.com serves consumers through its retail Web sites and

The company’s quarterly report disappointed the market, with both

focus on selection, price and convenience.

earnings and guidance coming in below analyst estimates. Some
analysts have questioned whether the firm can continue to grow
as fast as it has in the past. We continue to believe the company is
well-positioned to profit from the growth of online shopping with
its dominant competitive advantages.

MasterCard, Inc. - Class A

Detractor

3.3%

MasterCard is a technology company in the global payments

After several years of substantial gains, the company lost some

industry.

momentum in the period, as its quarterly report signaled a miss
in earnings due to higher costs (although revenue and purchase
volume increased). As consumers continue to shift from cash
payments to credit card transactions, we believe the company is
bound to capitalize on the trend with its leading market share
position.

Past Performance does not guarantee future results. Please see additional disclosures on last page.
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Positioning
The fund’s holdings reflect our cautiously optimistic market outlook
and preference for cyclical growth sectors. Our focus remains on
high-quality, high-growth businesses in sectors such as information
technology, consumer discretionary, health care and industrials. We
remain committed to longer-term, secular growth themes and we
expect well-positioned companies to benefit from tailwinds such as
mobility, open access to information and entertainment, the emerging
middle class, aging demographics, productivity enhancements and
global infrastructure. At the same time, we remain mindful of risk and
disciplined on valuations, while being cognizant of the potential impact

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

SECTOR WEIGHTINGS
AS OF 12/31/13

Information Technology

QUARTER TO
QUARTER CHANGE

32.9%

Consumer Discretionary

30.6%

23.4%

Industrials

13.6%

11.8%

Health Care

13.3%

11.8%

Financials

1.2%

1.8%
1.5%
0.3%

4.3%

4.9%

Consumer Staples

-1.5%

8.2%

8.5%

Energy

2.3%

24.9%

0.6%

4.1%

-2.9%

Materials

0.0%

0.0%

0.0%

Telecommunication Services

0.0%

0.0%

0.0%

Utilities

0.0%

0.0%

0.0%

of rising rates on high long-term growth, longer-duration equities.
Changes to the fund were relatively small over recent months. While
we have been active in some sectors, absolute changes have been

OVER/UNDERWEIGHT SECTOR VERSUS RUSSELL 1000 GROWTH INDEX (3/31/14)
FOCUS GROWTH FUND

minor.  Among positioning changes during the quarter, we marginally

Information Technology

increased the fund’s weight in the health care sector.  Specifically, we

Consumer Discretionary

added holdings to industries such as life sciences tools and services, as
well as biotechnology.

13.6%

12.3%

Health Care

13.3%

12.4%

Energy
Consumer Staples

1.2%

during the quarter.  In particular, we reduced exposure within the

Materials

0.0%

Telecommunication Services

0.0%

Utilities

0.0%

the sector, as growth opportunities selling at attractive prices remain
harder to come by.

1.3
0.9

5.5%

8.5%
4.9%

5.7
4.2

19.2%

23.4%

Industrials
Financials

OVER/UNDERWEIGHT VS. INDEX

27.2%

32.9%

The fund’s allocation to the consumer staples sector was reduced
tobacco industry. We continue to hold an underweight position to

RUSSELL 1000 GROWTH INDEX

3.0
0.1

4.8%
11.7%
4.6%
2.2%
0.1%

-10.5
-4.6
-2.2
-0.1

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.

Past Performance does not guarantee future results. Please see additional disclosures on last page.
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Market Commentary
FIRST QUARTER REVIEW
U.S. equities advanced during the first quarter, with the S&P 500 Index returning 1.81%. Large
cap growth stocks trailed the broad market, with the Russell 1000 Growth Index returning 1.12%.
During the last several weeks of the quarter, the market experienced a sector rotation and change
in leadership.  Higher growth and more cyclical sectors which had led performance for much of the
quarter, such as information technology, consumer discretionary and health care (especially biotech),
all posted losses over the last few weeks of the period. Instead, investors rotated into areas such as
consumer staples, utilities, telecommunication services and energy, all of which outperformed.
During the quarter, it was difficult to establish a clear view on the direction of the U.S. economy, as
several key data items were significantly impacted by severe winter weather.  More recent data has
indicated the economy is starting to bounce back from the winter doldrums, as the labor market
continues to improve and retail sales rose for the first time in three months.  Some factors still holding
back economic growth include weaker consumer confidence, lower homebuilder sentiment and only
modest growth in payrolls. Against this mixed economic backdrop, the Federal Reserve reiterated its
accommodative stance overall, but select comments about the prospect of interest rates rising sooner
than anticipated provoked concerns among market participants.

Entering the second quarter, our global outlook remains cautiously optimistic, and our view of the
global equity markets remains bullish. Taper talk and the prospect of tighter monetary policy by late
2015 indicate the economy is growing steadily. In the U.S., economic growth is likely to accelerate in
the second quarter as weather reverts to normal, which we believe will help retail, housing, autos,
and other key sectors.
U.S. equity valuations are compelling by historical standards. Equity earnings yields continue to
compare favorably to inflation and long-term Treasury yields. We also believe the shift out of longduration equities should reverse as the market recognizes that economic growth, while improving,
remains constrained, and thus, the Fed’s timeline for increasing short-term rates is not a foregone
conclusion (consistent with Chair Janet Yellen’s clarifying comments). We are likely to see a return of
“bad news is good news,” where weak economic data reduces the odds of tighter monetary policy,
and allows companies with strong secular growth to be revalued higher.
Within the U.S. market, we maintain a preference for cyclicals, favoring companies in technology,
financials, consumer discretionary and industrials. Historically, companies in these sectors have
performed well as economic activity accelerates with minimal inflation and an upward sloping yield
curve. As long-term investors, we continue to seek companies that can benefit from secular growth
tailwinds such as mobility, 24/7 access to information and entertainment, the emerging markets
middle class, aging demographics, productivity enhancements, and global infrastructure. We remain

OUTLOOK

disciplined about what we pay for companies that can benefit from these secular tailwinds, while

As the U.S. bull market celebrated its fifth anniversary, volatility returned. Despite greater conviction

being cognizant of the impact of rising rates on longer-duration equities.

that global economic growth is improving, markets were choppy and rotational during the quarter.
The U.S. continued to lead the global recovery, supported by strength in housing and autos. The
euro zone extended its climb out of recession, fueled by economic growth in Germany and the U.K.,
while China appeared to navigate successfully toward a soft landing.
Still, headline news stoked volatility. Initially, the impact of the taper on emerging markets worried
investors. More recently, tensions in Ukraine spooked investors into reducing risk. In late March, the
specter of higher U.S. interest rates led investors to shun long-duration equities with higher multiples
and growth rates in favor of more defensive names. (Long-duration equities are those where the vast
majority of earnings and cash flows are many years out.)

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		

Apple, Inc.

6.3%

Google, Inc.

5.6

Amazon.com, Inc.

4.8

FUND

RUSSELL 1000
GROWTH INDEX

38

626

Total Net Assets

$74.4 million

N/A

$109.1 billion

$100.9 billion

$35.0 billion

$8.3 billion

Number of Holdings

4.7

Weighted Average
Market Cap

Chicago Bridge & Iron Company, NV

3.7

Median Market Cap

MasterCard, Inc. - Class A

3.3

PEG Ratio

1.53x

1.66x

Eaton Corp., PLC

3.2

Debt to Capital

23.5%

38.4%

Cerner Corp.

3.2

ROIC

25.2%

21.0%

Priceline.com, Inc.

3.0

73.7%

N/A

VMware, Inc. - Class A

2.9

Portfolio Turnover
(12 months)

Facebook, Inc.

TOTAL

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

1.65%

2.40%

2.40%

1.40%

1.15%

1.90%

1.90%

0.90%

˚ As of prospectus dated 3/1/14
*The Fund’s investment advisor has contractually agreed to reimburse Fund expenses through March 31, 2015 to the extent necessary so that
Total Annual Fund Operating Expenses (excluding taxes, interest, short interest, short dividend expenses, brokerage commissions, acquired
fund fees and expenses, and extraordinary expenses, if any) of Class A, Class B and Class C are limited to 1.15%, 1.90% and 1.90% of average net assets, respectively.

40.7

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 portfolio may hold. You can obtain a
complete listing of holdings by visiting www.calamos.com.

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)
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. The Russell 1000 Growth Index measures the
performance of those Russell 1000 Index companies with higher
price-to-book ratios and higher forecasted growth values. The
stocks in this index are also members of either the Russell 1000
Growth or the Russell 2000 Growth indexes. S&P 500 Index

is generally considered representative of the U.S. stock market.
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 is.The Morningstar Large Growth
category represents funds that invest in big U.S. companies that
are projected to grow faster than other large-cap stocks. Stocks
in the top 70% of the capitalization of the U.S. equity market are
defined as large-cap. Growth is defined based on fast growth
(high growth rates for earnings, sales, book value, and cash flow)
and high valuations (high price ratios and low dividend yields).
Most of these portfolios focus on companies in rapidly expanding
industries.

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 Fund include: equity
securities risk consisting of market prices declining in
general, growth stock risk consisting of potential increased
volatility due to securities trading at higher multiples, value
stock risk, foreign securities risk, forward foreign currency
contract risk, portfolio selection risk, and options 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.

Calamos Financial Services LLC, Distributor
2020 Calamos Court | Naperville, IL  60563-2787
800.582.6959 | calamos.com | caminfo@calamos.com
© 2014 Calamos Investments LLC. All Rights Reserved. Calamos®
and Calamos Investments® are registered trademarks of Calamos
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