
Calamos US Growth Fund
Sub-fund of Irish domiciled open-ended investment company; Ucits III

Latest grading issued January 2012

Fund profile
Launch date November 2007
Manager location Naperville, Illinois
Sector America
Peer group US mainstream equities
Fund benchmark S&P 500 index
Fund size US$213m (1 October 2011)

Calendar-year decile ranks

Decile ranking in discrete annual periods. First decile
(highest returns) shown as rank 10, second decile as rank
nine with tenth decile (lowest returns) as rank one.

Cumulative returns
3 years

Fund share class 1.7%
S&P Capital IQ peer median -1.2%
Index** 3.7%
Fund share class rank 832/2250

** S&P 500 TR

Performance Data Source - © 2011 Lipper inc. All rights reserved. All statistical data on this report has been run to 30/09/2011 on NAV to NAV basis, with gross income reinvested, in USD and
including the effect of fees and expenses.
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Fund owner: Calamos Investments
Fund manager/adviser: Calamos Advisors LLC
Named portfolio manager/adviser(s): Team
Contact group: +1 630 245 1363 or www.calamos.com

Review period 12 months to end-September 2011
Peter Fuller, Analyst at S&P Capital IQ Fund Research, prepared and is responsible for this report; the
Grading Committee is responsible for the grading.

The following report is based on information taken direct from the group either via interview or as a
written document and augmented by information in the public domain. The sources of performance
data are provided within the report. All opinions are our own.

Fund Research opinion (November 2011)
This year's relative performance of Calamos US Growth Fund depends crucially on the choice of review
date. At 1 August, the fund was on a 10 (top decile) year to date. By 1 November, returns had slipped to
just below sector median but were improving swiftly after crashing to bottom decile at the time of our
1 October cut-off date.

This spectacular fall was caused by the fund's consistently applied quality-growth bias. This had led to
a heavily overweight position in technology and energy companies, largely at the expense of financials,
but also in the more defensive sectors including consumer staples, utilities and telecoms, causing the
fund to fall further than most when US equities fell sharply in August.

That Calamos used this as a buying opportunity helped in the fund's subsequent recovery. It should
also be noted that, even at the lowest point of this third-quarter downturn, the fund's three-year
cumulative return still held its second-quartile ranking.

Calamos operates a highly disciplined, team-driven, company-focused investment approach. Each
analyst covers the entire range of securities - equities, bonds and convertibles - issued by their allotted
companies, and makes comparisons on a global sector basis. To meet this wide-ranging remit, Calamos
has an experienced team of over 50 investment professionals, ensuring that each analyst can cover a
relatively small number of companies in detail.

None of this has changed in the last 12 months. The recent downturn was sharp, but consistent with
the investment approach, allowing the fund to retain its S&P Capital IQ Gold grading.

Fund manager & team

Calamos Investments of Naperville, Illinois, is a Nasdaq-listed, family-controlled business, founded in
1977 by John Calamos (CEO) as a specialist convertible fund manager. The firm has since diversified and
now manages around $32bn, split broadly between equity mandates (65%), (17%) convertibles, high
yield (8%), alternatives (7%) and other (3%).

John Calamos focuses on the business and top-down views. Co-CIO, Nick Calamos, is responsible for
the process and team, which includes heads of research Jeff Scudieri (17 years' experience) and Jon
Vack (19 years), five strategy/sector analysts (average 18 years), three sector analysts (12 years) and
eight intermediate analysts (10 years). Staff turnover is very modest.

There are no separate convertibles or bond teams. The analysts cover the entire range of securities
issued by a company. Portfolio decisions are team-based, with the end result being a product of team
consultation and debate.
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Investment style
Value Blend Growth

Large-cap

Mid-cap

Small-cap

Portfolio characteristics
(1 October 2011)
No. of holdings 75
% in top 10 32.3
Turnover ratio (%) 122

Source: Calamos Advisors LLC

Risk characteristics
3 years

Worst month (%) -20.7
Volatility 26.2
Correlation vs index 0.9
Beta vs index 1.1

Calendar-year performance
2007 2008 2009 2010 Year to 30/09/2011
% Rank % Rank % Rank % Rank % Rank

Fund share class - -49.1 1818/2034 47.1 175/2335 19.9 242/2565 -21.3 2682/2762
Index** 5.5 -37.0 26.5 15.1 -8.7
Median 6.7 -40.1 29.5 12.9 -11.8

** S&P 500 TR
Fund benchmark: S&P 500 index
Share class screened: IE00B296T491 (A $ Inc)

Performance Data Source - © 2011 Lipper inc. All rights reserved. All statistical data on this report has been run to 30/09/2011 on NAV to NAV basis, with gross income reinvested, in USD and
including the effect of fees and expenses.
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Management style

The fund is managed in a team-driven fashion, combining the input of the co-CIOs, two R&I co-heads
and the analysts.

Quantitative screening is applied to about 7,000 companies, aiming to identify those with the highest
growth and acceleration of revenue and earnings within sectors, and the highest margins and ROIC.

Qualitative analysis then determines the quality and sustainability of the growth, focusing on earnings
expectations, balance sheet and cashflow analysis, and an assessment of management (including
business planning and corporate governance).

The fair value of the entire enterprise is estimated using discounted cashflow measures of value.
Stocks are then ranked on a relative and absolute basis according to their valuation, using different
scenarios to assess risk/reward. A return of 20% is targeted.

Risks are controlled at security, sector and portfolio levels, aiming to protect capital during volatile
markets. The fund may also hold put options (on stocks or the index) to protect capital.

The portfolio is diversified across 70-100 names, with sector weights in the range of a half to two
times the Russell Midcap Growth index and no more than 5% in a single stock.

Portfolio & performance analysis (October 2011)

After two years of consistently strong outperformance relative to its peers and the benchmark S&P
500 index, this fund suffered badly when the US equity market turned down sharply in the third
quarter of 2011 and growth stocks, particularly IT, were hurt.

That said, the strength of the fund's prior track record was such that even at the lowest point of this
third-quarter downturn, the fund still ranked comfortably second quartile over three years and to
date.

Calamos used this opportunity to top up several existing technology positions and buy into others
on a selective basis in a move that has benefited the fund in recent weeks as US equity prices have
improved.

Although portfolio turnover was up on the previous year, from 93% to 122%, five of the top 10
holdings at our 1 October 2011 review date had appeared in the previous October's top 10. These
were all IT stocks, namely Apple, Amazon, Google, Qualcomm and Priceline.com. The two major IT
names missing from the portfolio were Microsoft and IBM.

At review, the fund had 13% exposure outside the US. This included two gold plays, Barrick Gold and
GoldCorp, held alongside diversified US materials group, Freeport-McMoRan.

Energy exposure is now near index weight, but biased towards exploration & production companies
including Apache, Chesapeake Energy and EQT, and service companies such as Baker Hughes, National
Oilwell Varco and Schlumberger.

Exposure to financials is heavily underweight and biased to asset managers Franklin Resources, T.
Rowe Price and Waddell & Reed.

Calamos has held its consumer discretionary exposure to around 14%, down from 17% last year but
still overweight the index by around 360bps.

The team remains cautious on healthcare on a top-down basis over concerns about political risk, but
has positions in the healthcare equipment sector via CR Bard, Covidien and Intuitive Surgical, and in
healthcare technology via Quality Systems and Cerner. Biotech is represented by Celgene and Vertex.
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Grading Process
To qualify for an interview and potential grading, a fund must have a minimum two-year performance track record (three years for funds-of-hedge-
funds). New funds, funds with less than two years’ performance record and specialist funds can be analysed and included providing independent
verifiable performance data is supplied.
The starting point for a grading is an initial quantitative screen based on performance data obtained from Lipper Inc or elsewhere. For long-only funds,
discrete annual performance comparisons are made, as opposed to cumulative returns over a three-year period. Relative performance of funds within
each sector is ranked by decile.
This quantitative screen captures approximately the top 20% of funds in each sector, depending on the size of the sector. For funds-of-hedge-funds the
screen is based on the fund’s risk/reward objective.
For more information on the fund grading process please visit our website at www.funds-info.standardandpoors.com.

Symbols and Definitions
Grading bands for long-only funds
Platinum The fund demonstrates the highest standards of quality in its sector based on its investment process and management's consistency

of performance as compared to funds with similar objectives.
Gold The fund demonstrates very high standards of quality in its sector based on its investment process and management's consistency

of performance as compared to funds with similar objectives.
Silver The fund demonstrates high standards of quality in its sector based on its investment process and management's consistency of

performance as compared to funds with similar objectives.

Grading bands for Fund-of-hedge-funds / Absolute return / Specialist funds
Platinum The fund demonstrates the highest standards of quality based on its investment process, risk awareness and consistency of

performance relative to its own objectives.
Gold The fund demonstrates very high standards of quality based on its investment process, risk awareness and consistency of

performance relative to its own objectives.
Silver The fund demonstrates high standards of quality based on its investment process, risk awareness and consistency of performance

relative to its own objectives.

Grading bands for Ucits III flexible beta funds
Platinum The fund demonstrates the highest standards of quality based on its investment process, risk awareness and consistency relative to

its own objectives and relative to comparable flexible beta funds.
Gold The fund demonstrates very high standards of quality based on its investment process, risk awareness and consistency relative to its

own objectives and relative to comparable flexible beta funds.
Silver The fund demonstrates high standards of quality based on its investment process, risk awareness and consistency relative to its own

objectives and relative to comparable flexible beta funds.

Applicable to all fund types
Bronze A previously graded fund where a newly appointed fund manager or team does not yet have the required 12 months’ relevant

investment management experience to achieve a Silver grading or higher.
Grading On Hold A grading is placed On Hold when a significant change occurs at the fund manager or fund management team level and S&P Capital

IQ has not yet had the opportunity to evaluate the impact on the qualitative appraisal.
Grading Removed A previously graded fund is classified Grading Removed when a significant change occurs at the fund manager or fund management

team level sufficient for the fund to no longer meet the standards to achieve a grading.
LTG recognition A long-term grading (LTG) denotes a fund that has achieved an S&P Capital IQ fund grading at Platinum, Gold or Silver level in each

of the last five consecutive years.

Bond gradings
V Bond fund volatility gradings of V1 to V6 reflect S&P Capital IQ’s current opinion of a fund’s sensitivity to changing market

conditions. A volatility grading evaluates a fund’s sensitivity to interest rate movement, credit risk, investment diversification or
concentration, liquidity, leverage and other factors. For the V1 to V4 categories, risk is considered relative to a portfolio composed
of government securities denominated in the base currency of the fund.

Absolute return gradings
N The N grading is S&P Capital IQ's indication of a fund's potential capital stability in normal markets. It is a qualitative grading but is

based on annualised weekly downside deviation. N1 is the most stable, and N9 the least stable grading.
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Disclaimer & disclosure
S&P Capital IQ's fund management research reports are based mainly on public information. We don't audit the information and we may rely on
unaudited information when we prepare the reports which are for institutional use only. A report is not investment advice, a financial promotion, or
a recommendation to purchase, hold, sell or trade any security. A report should not be relied on when making an investment decision as the report
is for information purposes only and not tailored to a specific investor. Past fund performance is no guarantee of future performance and we accept
no responsibility if, in reliance on a report you act or fail to act in a particular way. We are paid for our fund management reports normally by the
fund issuer. Our fees are based upon the analysis and time involved in the research process and are not conditional on awarding a fund a grading.
Fund companies select the funds they want us to grade and may elect not to have published the grading they are subsequently awarded. Our fund
management reports are continuously monitored and updated reports are posted to www.advisor.marketscope.com. The funds described in this
report are generally not available to US investors and are only available to US investors, if at all, who are "accredited investors" as that term is defined
in Section 501 of Regulation D of the Securities Act of 1933, as amended or to investors who are deemed to be "qualified purchasers" as that term is
used in Rule 2a51-1 under the Investment Company Act of 1940.
S&P and our affiliates provide a wide range of services to, or relating to, many organizations, including issuers of securities, investment advisers,
broker-dealers, investment banks, other financial institutions and financial intermediaries, and accordingly may receive fees or other economic
benefits from those organizations, including organizations whose securities or services we grade, include in model portfolios, evaluate or otherwise
address. The views expressed in a report reflect our committee's views and the committee's compensation is not related to a specific grading or to
the views expressed in a report. The trade marks of "Standard & Poor's" and "S&P" are the property of Standard & Poor's Financial Services LLC and
are protected by registration in several countries. All rights in those marks are reserved. Copyright © 2012 Standard & Poor’s Financial Services LLC,
a subsidiary of The McGraw-Hill Companies, Inc. All rights reserved. No part of this publication shall be reproduced, stored in any retrieval system or
transmitted in any form electronic or otherwise without the prior written consent of S&P. Any part of the publication by S&P of which this page is a
part is made accessible subject to the terms and conditions which are accessible at the url address below ("S&P Terms") - by accessing and viewing this
page and/or and pages associated with or attached to it you accept the S&P Terms. Go to http://www.funds-info.standardandpoors.com. This report
is issued subject to the laws of England and all matters arising from it or its use shall be subject to the exclusive jurisdiction of the Courts of England.
Because of the possibility of human or mechanical error by our sources, S&P or others, we can't guarantee the accuracy of any information and are not
responsible for any errors.
Certain financial intermediaries may be granted a licence to use this report as part of their services provided to their own clients. Any onward
distribution by third parties is carried out in their own name and on their own account and not as an agent of S&P Capital IQ. These third parties
assume the sole responsibility for this activity including the compliance with all local laws and regulations that might be applicable on such activity and
onward distribution of this report.
For residents of Switzerland – In the event that the underlying products covered in this report are collective investment schemes within the meaning
of the Federal Act on Collective Investment Schemes ("CISA"), it cannot be excluded that the dissemination and distribution of this report may qualify
as indirect marketing and/or distribution of the underlying collective investment schemes. Collective investment schemes covered in this report may
not be authorised for public distribution in Switzerland and, as a consequence, any dissemination and onward distribution must comply with the
applicable private placement exemptions. In such event, this report is only directed at and should only be relied on by Qualified Investors within the
meaning of art. 10 para. 3 CISA.


