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Key Drivers of Performance

FUND INFORMATION
A share ticker:

CVLOX

I share ticker:

CGCIX

Category:

Core Global Equity

Inception date:

9/9/1996

Net assets:

$607.8 million

Objective:	Long-term total
return through
growth and
current income
BENCHMARKS

»»  The fund returned 4.83% (A shares at NAV) in the fourth quarter, capping off a second half of the year in which A shares gained 11.51% and
outperformed the fund’s Morningstar peer group by 252 basis points.
»»  We believe we are seeing the benefits of our commitment to specialized fundamental research with the strengthening of the firm’s team in 2013,
including the addition of 12 senior investment professionals and 5 analysts in the overall investment organization.
»»  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. The fund captured most of the benchmark MSCI ACWI Index benchmark gain in the quarter.

Market and Portfolio Overview
»»  Our global outlook continues to be cautiously optimistic. We are seeing positive synchronization among major global economies, but growth rates
will be uneven.

MSCI ACWI Index, MSCI World Index

»»  We anticipate periods of spiking volatility within the markets and therefore maintain a strong focus on risk management.

FUND STRATEGY
The fund invests in a globally-diversified
portfolio of equity, convertible and fixed
income securities without regard to market
capitalization. Approximately 40% of
assets are in securities of non-U.S. issuers.
The fund utilizes these different types of
securities to balance risk and reward in
providing growth and income.

»»  The U.S. economic recovery looks well supported by consumer activity, healthy corporate balance sheets and low inflation, while positive trends in

»» A
 ctive management blending global
investment themes and fundamental
research
»» S eeks to provide upside participation
in equity markets with less exposure to
downside than an equity-only portfolio
over a full market cycle
»» S eeks to maintain a balance of risk and
reward over a market cycle by investing
in equity, convertible securities and fixed
income

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

Europe and Japan remain tempered by structural hurdles.
»»  With the potential for rising interest rates and equity volatility, convertibles may have attributes that are particularly beneficial in this environment.

AVERAGE ANNUAL RETURNS								

SINCE I SHARE
INCEPTION

SINCE A SHARE
INCEPTION

3-MONTH

6-MONTH

1-YEAR

3-YEAR

5-YEAR

10-YEAR

15-YEAR

I shares – at NAV (Inception 9/18/97)

4.96%

11.64%

13.19%

5.89%

12.48%

7.39%

7.80%

7.94%

N/A

A shares – at NAV (Inception 9/9/96)

4.83

11.51

13.01

5.63

12.18

7.13

7.54

N/A

8.70%

Calamos Global Growth and Income Fund

-0.12

6.21

7.67

3.92

11.11

6.60

7.19

N/A

8.39

MSCI ACWI Index

7.42

16.03

23.44

10.33

15.53

7.72

5.09

5.76

6.93

MSCI World Index

8.11

17.08

27.37

12.13

15.68

7.56

4.84

5.74

6.95

Morningstar World Allocation Category Average

4.04

8.99

10.07

6.82

11.88

7.01

6.28

6.15

7.14

A shares – Load adjusted

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

GLOBAL/INTERNATIONAL DATA AS OF 12/31/13

Calamos Global Growth and Income Fund Fourth Quarter 2013 Report
Quarterly Attribution Analysis

GLOBAL GROWTH AND INCOME FUND VERSUS MSCI ACWI INDEX

With a 4.83% return in the fourth quarter, the fund captured most of the
upside in a strong global market, as represented by the MSCI ACWI Index.

Value added from sector (%)

1.0%

Value added from selection and interaction (%)

Total value added (%)

The fund combines equity-linked securities such as convertibles with growth
equities to create a risk-managed fund that accesses the upside potential of

0.5%

0.42

equities and aims to limit the downside. With the influence of relatively less
0.16

volatile convertibles in the fund, gains may fall short of the benchmark in
strong global equity markets such as the fourth quarter (and limit losses in

0.12

-0.04

-0.03

weaker markets).
Compared to peer funds that also invest in multiple asset classes, the fund
79 and 253 basis points, respectively, versus the average return of peers

-0.08

0.06

0.01

0.17

0.05

-0.02

-0.50 -0.52

0.04 0.02

0.02

0.03

0.13

-0.19

-0.57 -0.56
-0.80

-1.0%

in the fund’s Morningstar category. In 2013, we worked to strengthen the
overall investment organization and fundamental research with the addition

0.10

-0.02

-0.09 -0.07
-0.24

-0.5%

outperformed in the quarter and 6-month period ended December 31 by

0.06

0.0%

0.23

-1.22

-1.5%

ENERGY

of senior investment professionals and analysts, and we feel we are starting

MATERIALS

INDUSTRIALS CONSUMER CONSUMER HEALTH CARE FINANCIALS INFORMATION
DISCRETIONARY STAPLES
TECHNOLOGY

TELECOM
SERVICES

UTILITIES

to see the benefits of that investment.
SECTOR WEIGHTS (AVERAGE % WEIGHT DURING THE QUARTER)

More specifically in the quarter, the underweight toward the utilities sector
contributed to relative performance. As investors showed a willingness to
take on more risk, defensive investments underperformed and the utilities

Global Growth
10.85
and Income Fund

1.72

7.02

11.08

9.77

6.14

10.81

Over/underweight 1.08

-4.42

-3.79

1.81

10.89

5.70

3.98

-4.55

-2.17

MSCI ACWI Index

7.30

13.37

15.93

23.22

1.05

1.34

11.87

9.93

10.18

21.66

12.23

4.20

3.22

-0.78

-2.63

3.18

-5.73

10.99

-3.15

-1.88

2.76

7.59

7.10

6.28

5.94

14.57

5.35

9.74

7.82

5.32

8.95

6.86

11.39

7.93

2.45

1.15

-5.06

2.26

-1.86

-0.59

-5.45

6.64

2.90

sector was the worst performer in the index. In another defensive sector, an
underweight toward and selection in consumer staples aided performance,

SECTOR RETURNS (%)

in particular with selection in the food products industry.

Global Growth
and Income Fund

We continue to be attracted to the information technology sector, the
fund’s largest sector overweight, where we find companies with promising
long-term growth prospects and strong cash flow at reasonable valuations.

MSCI ACWI Index
Relative Return

1.14

Calculations may be subject to rounding.

In the quarter, however, our selection in the communication equipment
and software industries underperformed. Further, holdings in the Internet
retail industry of the consumer discretionary sector underperformed. We
are opportunistic in the consumer discretionary sector and favor companies
with high growth potential, solid balance sheets and reasonable valuations.
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

Tencent Holdings, Ltd.

Contributor

1.4%*

Tencent is an Internet, mobile and telecommunications company

Shares rose in response to third quarter financial results and

based in China with 825 million users on its QQ instant message

continued growth in demand for the company’s mobile Internet

service and 300 million users on its WeChat service. The majority of

offerings. Revenue rose 34% in the third quarter versus the same

Tencent’s revenue comes from value-added services such as online

previous-year period, including gains from value-added services,

games and social network features while the remainder comes from

online advertising and e-commerce. Tencent is well-positioned to

e-commerce and online advertising.

take advantage of the continued growth in smart phone interaction
and mobile Internet access as the company seeks to monetize its
large user base through mobile e-commerce, advertising, social and
gaming channels.

Illumina, Inc.

Contributor

1.2%*

Illumina produces life science tools and integrated systems for the

Shares rose as the company announced better-than-expected

analysis and sequencing of DNA. Based in San Diego, California, the

third quarter earnings, raised its full-year guidance above analyst

company employs 2,400 employees and operates in North America,

expectations and reported its eighth consecutive quarter of revenue

Europe, Latin America, the Asia-Pacific region, the Middle East, and

growth. The firm also reported that its MiSeqDx platform became

South Africa. Its customers include academic institutions, research

the first high-throughput DNA sequencing analyzer to receive

centers and pharmaceutical and biotechnology companies.

clearance from the U.S. Food and Drug Administration. Illumina has
significant market share in the DNA sequencing market and should
benefit from increased use of DNA sequencing to personalize
medical treatment options.

*as of 11/30/13

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

Standard Chartered, PLC

Detractor

0.5%*

U.K.-based Standard Chartered is a global bank that operates

Shares declined after the company’s guidance suggested consumer

almost exclusively in Asia, Africa and the Middle East. The

banking profit would drop by 10% and wholesale banking would

company’s largest markets include India and Hong Kong, accounting remain flat for the full year 2013. The company’s increasing presence
for almost 35% of the group’s profit.

in China and other high-growth economies, strong Tier 1 capital
ratio, and less complex business model relative to other global banks
continue to support the investment.

Technip, SA

Detractor

1.9%*

Technip is a French energy company engaged in project

Shares fell on 2014 management guidance, including a lower subsea

management, engineering and construction services. The company

profit margin. We expect the global subsea market to have strong

operates in subsea, onshore and offshore segments. Its primary

long-term growth as oil and gas clients push further into deeper

markets include onshore plants, offshore platforms and subsea

waters and more challenging environments to capture additional

construction.

resources. We are attracted by Technip’s ability to continue to
participate, and potentially increase market share, in global energy
markets as the company leverages strong technological capabilities,
scale, and partnerships, all while it continues to operate with a
strong risk management culture.

*as of 11/30/13

Past Performance does not guarantee future results. Please see additional disclosures on last page.
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Positioning
We are positioned with an eye towards an improving U.S. and global

FUND SECTOR WEIGHTING QUARTER TO QUARTER CHANGE
SECTOR WEIGHTINGS
AS OF 12/31/13

SECTOR WEIGHTINGS
AS OF 9/30/13

QUARTER TO
QUARTER CHANGE

economy benefiting the consumer and economically sensitive market
areas, in general. As such, we are favoring opportunities within
consumer-related technology, financials and consumer discretionary.
We continue to favor relatively U.S.-centric businesses and are
monitoring global changes benefiting multinational exposure in the
fund. We believe improving global economic data, modest earnings
growth, low to moderate inflation and attractive valuations support
our higher-growth positioning.

Information Technology

26.9%

Financials

16.0%

15.1%

Health Care

8.0%

Industrials

7.8%

Consumer Staples
1.8%

Utilities

1.4%

Telecommunication Services

1.1%

2.1%

11.2%

-3.2%

7.3%

6.7%

Materials

-0.9%

9.9%

12.0%

Energy

-0.9%

14.3%

13.4%

Consumer Discretionary

4.7%

22.2%

0.5%

7.4%

-0.7%
0.2%

1.6%
1.6%

-0.2%

0.7%

0.4%

We have positioned the fund with the goal of providing the
opportunity for upside equity participation along with downside
protection in the event that markets retreat. We favor company
structures that offer compelling risk/reward characteristics relative

OVER/UNDERWEIGHT SECTOR VERSUS MSCI WORLD INDEX (12/31/13)
GLOBAL GROWTH AND INCOME FUND

MSCI ACWI INDEX

OVER/UNDERWEIGHT VS. INDEX

to their underlying common stocks. While we believe global
economic growth will continue, we also anticipate periods of
spiking volatility within the markets and therefore maintain a
strong focus on risk management.
We increased the fund’s allocation to the information technology
sector during the quarter. As mentioned above, we favor the sector
due to its exposure to long-term secular themes we have identified as
well as its productivity enhancement capabilities and sound valuations.
We decreased the fund’s allocation to energy. The fund is now

Information Technology

12.5%

26.9%

Financials

15.1%

Health Care

13.4%

Consumer Discretionary
Energy

8.0%
7.8%

Consumer Staples
1.8%

Utilities

1.4%

Telecommunication Services

1.1%

3.1%

12.0%
9.6%
11.0%
9.8%

6.7%

Materials

-6.3%

10.3%

12.0%

Industrials

14.4%
21.4%

6.1%
3.1%
4.2%

0.0%
-1.6%
-3.2%
-3.1%
-4.3%
-1.7%
-3.1%

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.

underweight the energy sector relative to the index. While we
believe the gradual recovery in global growth and continued
innovation within the oil-and-gas exploration and production and
equipment and services industries will support growth opportunities
within this sector, we trimmed select holdings due to specific
bottom-up rationale.
Past Performance does not guarantee future results. Please see additional disclosures on last page.
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Market Commentary

OUTLOOK

FOURTH QUARTER REVIEW

Entering 2014, our global outlook remains cautiously optimistic, and we expect another good year for the

Global equities and convertibles delivered strong gains during the quarter as performance of
individual country markets and indexes was predominately positive. Overall optimism in Europe
and the Federal Reserve’s steadfast accommodation supporting economic growth within the U.S.
contributed to strong global equity market returns during the time period. Concern still remains
surrounding some of the larger emerging market economies due to recent weakness in reported
economic data, however they still produced positive returns during the quarter. Against this
backdrop, the MSCI World Index gained 8.11% and the MSCI ACWI Index rose 7.42%. The BofA
Merrill Lynch Global 300 Convertible Index returned 4.15%.
European equities showed strength as the euro zone continues to recover, although at an uneven
pace. While the European Central Bank’s interest rate cuts and addition of liquidity to the banking
system haven’t created anticipated outcomes as yet, banking officials do not foresee an urgent
need to take further action. Recent encouraging economic signs include a pickup in manufacturing
and retail sales, easing trade imbalances, and shrinking budget deficits for some of the member
countries. Japanese equities were more muted as “Abenomics” continues to evolve and recently the
Bank of Japan announced that it will not end its monetary easing in two years, as originally planned,
but instead will continue until the 2% inflation target is reached.
The U.S. market outperformed, as the S&P 500 Index hit a record high on the heels of the Fed’s
continued accommodation supporting economic growth even as it took the first steps in paring
back quantitative easing. Stocks also were lifted on higher-than-expected third quarter economic
expansion.
Global convertibles participated in equity gains, with European convertibles recording the strongest
performance and Japanese convertibles underperforming. In the U.S., speculative-grade convertibles
outperformed investment-grade convertibles.

U.S. and global equity markets. The U.S. economy looks to be in a “not-too-hot, not-too-cold” period,
with steady growth and little inflation. While we anticipate long-term rates will continue to rise as the
Fed’s taper commences, we believe short-term rates will stay low for the next couple of years as inflation
is kept in check. This is an environment that has historically benefited equities and convertibles, especially
cyclical growth opportunities.
While global economic growth in 2013 was led by the U.S., we are starting to see positive global
synchronization among major economies; we believe this improving global environment bodes well for
the U.S. economy and equity market in 2014. Europe is coming out of its recession, and “Abenomics” has
promoted economic growth in Japan. While emerging markets are a source of greater uncertainty, many
are doing well, including China.
The case for convertible securities remains compelling. As equity-linked securities, convertibles are
generally less sensitive to interest rates and provide the opportunity for upside equity participation
with potential downside protection if equities decline. We believe these attributes may be particularly
beneficial as long-term rates increase and given our expectation that after recent momentum, the equity
markets may experience periods of volatility even as they rise. Issuance trends remain encouraging. In
2013, new global convertible issuance of $93 billion reached its highest level since 2008, more than
offsetting redemptions. In 2014, we expect continued global economic recovery and rising rates in the
U.S. to build upon this trend, while redemption activity is expected to moderately taper.
As active, research-driven investors, we are encouraged by the more fundamentally driven markets
that have emerged over recent months — a market climate which we expect will continue through
2014 against the backdrop of economic recovery. In an environment with the potential for highly
divergent returns, we believe our ongoing commitment to specialized fundamental research will
serve us well. In 2013, we strengthened our team through internal promotions as well as by adding
individuals to our investment organization, including 12 senior investment professionals (co-portfolio
managers, global sector heads, risk management) and 5 analysts. We are pleased that these efforts
are bearing fruit, and together our team looks forward to capitalizing on the opportunities of the
global markets in the years to come.

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

105

2,434

Total Net Assets

$607.8 million

N/A

Apple, Inc.

4.6%

Novo Nordisk, A/S - Class B

3.9

Chesapeake Energy Corp.

2.5

Swatch Group, AG

2.4

Weighted Average
Market Cap

$136.1 billion

$86.4 billion

Coca-Cola Company

2.3

Median Market Cap

$57.9 billion

$8.5 billion

Schlumberger, Ltd.

2.3

PEG Ratio

1.32x

1.78x

eBay, Inc.

2.2

Debt to Capital

28.8%

35.2%

Priceline.com, Inc.

2.2

ROIC

18.6%

15.4%

Asahi Group Holdings, Ltd.

2.1

N/A

2.1

Portfolio Turnover
(12 months)

57.6%

Johnson & Johnson
TOTAL

26.6

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
3.79%
Beta		1.00
0.69
0.47
0.25
Sharpe Ratio
Annualized Standard
Deviation

12.90%

16.51%

R-squared

77.73

100.00

Information Ratio

0.24

N/A

Upside Capture

76.15

100.00

Downside Capture

68.82

100.00

Tracking Error

7.96%

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

1.33%

2.08%

2.08%

1.08%

1.33%

2.08%

2.08%

1.08%

˚ As of prospectus dated 3/1/13

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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