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OVERALL MORNINGSTAR RATING™†

Key Drivers of Performance

★★★★★

»»  The fund outperformed both its convertible and equity benchmarks in October, supported by selection in the semiconductors industry.

among 75 Convertible Bond - Global funds
The fund’s Class I U.S. $ Accumulating shares received 4 stars for
3 years out of 75 Convertible Bond - Global funds, for the period
ended 31/10/14.

»»  Convertibles are well suited to an environment such as October, when the markets experienced initial volatility before recovering for positive returns
in the month.
»»  Although we expect markets to advance and the global economy to expand, volatility will likely persist due to a range of factors.

OVERVIEW

The fund invests in global convertible securities
in an attempt to balance risk and reward while
providing growth and income.

Market and Portfolio Overview

KEY FEATURES

»»  Sector performance was mixed as health care and consumer staples performed the strongest, while energy and materials were the worst

Provide broadly diversified exposure to the
global convertible bond universe
Leverage more than 30 years of research in
convertible security investing
Seek to provide upside participation in equity
markets with less exposure to downside than an
equity-only portfolio over a full market cycle
PORTFOLIO FIT

The fund can provide a way to manage risk
alongside an equity allocation with securities
that participate in upside equity movements with
limited downside participation.
FUND INFORMATION

I share U.S. $ Acc. CUSIP: G17716435
I Share U.S. $ Acc. ISIN: IE00B296W289
In Switzerland only, this document is available for retail distribution. In other countries, this document does not constitute an
offer or solicitation to invest in the Fund. It is directed only at
professional/sophisticated investors and it is for their use and
information. This document should not be shown or given to
retail investors. Any entity responsible for forwarding this material to other parties takes responsibility for ensuring compliance
with the financial promotion rules.

»»  The convertible index experienced a steep decline through the first two weeks of the month before recovering and posting a positive return during
the last two weeks.
performers.
»»  Investment-grade convertibles outperformed speculative-grade convertibles.
»»  Europe came into focus as its recovery appears to have stalled and there are concerns about a possible recession.
»»  Strong manufacturing data and the U.S. energy renaissance have helped immunize the U.S. from outside malaise.
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PERFORMANCE DATA						INCEPTION
		

MONTH

1-YEAR

3-YEAR

5-YEAR

(5/10/09)

SINCE A SHARE
INCEPTION
(27/11/07)

Calamos Global Convertible Opportunities Fund
1.34%

5.51%

5.29%

6.90

6.75%

N/A

4.89

4.67

6.27

N/A

1.43

BofA ML Global 300 Convertible Index (USD)

1.29
0.93

9.62

0.67

8.50
12.02

8.50

MSCI World Index (USD)

12.02

4.98
3.65

I Shares - U.S. $ Acc.
A Shares - U.S. $ Acc.

5.78
9.25

15.02

Performance data quoted represents past performance, and may not be a reliable guide to future results. Performance data quoted does not include the Fund’s maximum 5% frontend sales charge. Had it been included, the Fund’s returns would have been lower. Performance shown reflects the management fee. All performance shown assumes reinvestment
of dividends and capital gains distributions. Returns for periods less than 12 months are not annualised. See “Important Information” on the last page for more information.

This document does not constitute an offer or solicitation to invest in the Fund. It is directed only at professional/sophisticated investors and it is for their use and information. This document should not be
shown or given to retail investors. Any entity responsible for forwarding this material to other parties takes responsibility for ensuring compliance with the financial promotion rules.
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MONTHLY ATTRIBUTION ANALYSIS

GLOBAL CONVERTIBLE OPPORTUNITIES FUND VERSUS BOFA ML GLOBAL 300 CONVERTIBLE INDEX

The global convertible market modestly increased in October despite
a volatile start with most of the riskier assets falling across the board.

Value added from sector (%)

Value added from selection and interaction (%)
0.40

Among the positive U.S. economic data points during the month, job
growth rebounded and the jobless rate slipped below 6%, suggesting
the labor market is improving faster than previously thought. Consumer
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expectations. We believe a slowdown outside the U.S., especially in
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maintained its pledge to keep rates low for a “considerable time.”
European convertibles underperformed the broader global developed
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Europe, is one of the biggest risks to U.S. growth. The Federal Reserve
confirmed the end purchases related to quantitative easing and

0.16

0.13

confidence has reached the highest level in seven years. The first reading
of third quarter U.S. economic growth came in at 3.5%, exceeding

Total value added (%)

0.50%

-0.50%

markets. Insufficient progress in implementing structural reforms and

ENERGY

MATERIALS

INDUSTRIALS

persistently lagging economic data continue to hold back growth

CONSUMER CONSUMER HEALTH CARE FINANCIALS INFORMATION
DISCRETIONARY STAPLES
TECHNOLOGY

TELECOM
SERVICES

UTILITIES

initiatives. In Asia, Hong Kong was among the strongest performers,

SECTOR WEIGHTS (AVERAGE % WEIGHT DURING THE MONTH)

while Japan underperformed. Japan’s investment outlook improved as

Global Convertible
Opportunities Fund

6.29

5.68

14.60

15.22

0.59

11.88

19.03

21.00

0.99

1.51

BofA ML Global 300
Convertible Index

6.09

3.83

11.29

13.76

2.08

13.08

22.35

22.68

1.87

2.97

Over/underweight

0.20

1.85

3.31

1.46

-1.49

-1.21

-3.33

-1.67

-0.88

-1.47

an announcement on significantly expanding monetary stimulus rode on
the heels of welcomed indications of capital spending. Emerging markets
experienced gains and outperformed developed markets. China exports
experienced the largest increase in 19 months. Russia’s credit rating was

SECTOR RETURNS (%)

lowered by Moody’s, citing dwindling reserves, economic sanctions and

Global Convertible
Opportunities Fund

-2.84

-2.78

0.06
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-0.26

7.13

0.02

2.28

3.84

5.27

slower growth.

BofA ML Global 300
Convertible Index

-2.87

-1.60

-1.38

1.04

2.88

5.57

1.25

0.58

-0.11

1.08

Relative Return

0.03

-1.18

1.44

1.15

-3.13

1.56

-1.23

1.69

3.95

4.18

Selection in information technology, in particular in the semiconductors

Calculations may be subject to rounding.

industry, supported relative results. Also, selection in and an overweight
toward consumer discretionary, specifically Internet retail, aided
performance. Selection in and an overweight toward the materials sector,
pointedly the construction materials industry, hindered performance, as
well as selection in and an overweight to the asset management and
custody banks segment of the financials sector.
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Outlook
Our outlook remains positive and is supported by solid economic and
corporate earnings growth. While weakness in Europe casts a shadow

FUND SECTOR WEIGHTING MONTH TO MONTH CHANGE
SECTOR WEIGHTINGS
AS OF 31/10/14
Information Technology

over global growth, the U.S. managed to decouple itself from most

Financials

of the weakness. We continue to favor a combination of secular and

Industrials

cyclical growth companies in sectors including technology, health
care and financials. We believe we have entered a growth regime,
but are not yet in a late-cycle environment. The biggest risk to our
bullish outlook is weak economic conditions in Europe and geopolitical
turmoil. While the European Central Bank is early in the early days of
its quantitative easing program, the U.S. is winding down quantitative

SECTOR WEIGHTINGS
AS OF 30/9/14
23.5%

-0.4%

18.9%

13.8%

14.5%

13.6%

Health Care

3.2%

20.3%

18.5%

Consumer Discretionary

MONTH-TO-MONTH
CHANGE

-0.7%

15.3%

-1.7%

11.8%

12.7%

0.9%

Energy

5.9%

6.4%

-0.5%

Materials

5.4%

5.8%

-0.4%

Utilities

1.5%

1.5%

0.0%

Telecommunication Services

1.0%

1.0%

0.0%

Consumer Staples

0.0%

2.1%

-2.1%

easing. We believe the ECB will do what is necessary to keep Europe
afloat. As markets become more confident of this, we believe investors
will increase their emphasis on company fundamentals. Our active
management approach should do well in this environment, as we look
to benefit from short-term volatility.

OVER/UNDERWEIGHT SECTOR VERSUS BOFA ML GLOBAL 300 CONVERTIBLE INDEX (31/10/14)
GLOBAL CONVERTIBLE OPPORTUNITIES FUND
Information Technology

23.5%

Financials

we expect markets to advance and the global economy to expand,
volatility will likely persist due to a range of factors. Actively managed
allocations that include convertibles may prove especially beneficial
because convertibles combine attributes of stocks and bonds. As a
result, convertible securities can provide participation in stock market
upside with potential protection if stocks experience periods of downside
volatility. Convertibles also have tended to be more resilient to rising

5.9%

Materials

5.4%

Telecommunication Services
Consumer Staples

1.5%
1.0%
0.0%

2.4%
-0.1%

13.7%
13.5%

12.7%

Energy

0.7%
-3.6%

11.4%

13.6%

Health Care

Utilities

22.1%

13.8%

Consumer Discretionary

OVER/UNDERWEIGHT VS. INDEX

22.8%

18.5%

Industrials

Convertible securities are well suited to this environment. Although

BOFA ML GLOBAL 300 CONVERTIBLE INDEX

-0.8%

4.9%

1.0%

3.6%
4.0%

1.8%
-2.5%

1.9%
2.1%

-0.9%
-2.1%

Sector Weightings are calculated as a percentage of Net Assets. The tables exclude cash or cash equivalents, any government/sovereign bonds or
instruments on broad based indexes the portfolio may hold. You can obtain a complete listing of holdings by visiting www.calamos.com/global.

interest rates than traditional fixed income securities—a key consideration
for investors who seek to position their asset allocations ahead of the
curve. We are also encouraged by issuance trends, as economic growth
has historically provided a catalyst for convertible issuance.
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Fund Information
FUND FACTS		

TOP 10 HOLDINGS1
Priceline Group, Inc.

2.5%

BOFA ML GLOBAL
		
300 CONVERTIBLES
FUND
INDEX

NVIDIA Corp.

2.4

Number of Holdings

Beach Energy, Ltd.

2.1

Total Net Assets

2.1

Portfolio Turnover
(12 months)

United Technologies Corp.
Salesforce.com, Inc.

2.1

MetLife, Inc.

2.1

SANDISK CORP

1.9

LEG Immobilien, AG

1.9

Nidec Corp.

1.7

Azimut Holding, S.p.A.

1.7

TOTAL

20.5

The portfolio is actively managed. Holdings and weightings are
subject to change daily. Holdings are provided for informational
purposes only.
1
Top 10 Holdings are calculated as a percentage of Net Assets.
The table excludes cash or cash equivalents, any government/
sovereign bonds or instruments on broad based indexes the
portfolio may hold. You can obtain a complete listing of holdings by visiting www.calamos.com/global.

Calamos Global Convertible Fund is a sub-fund of
Calamos Global Funds PLC, an investment company
with variable capital incorporated with limited liability in
Ireland (registered number 444463), and is authorised
and regulated by the Irish Financial Regulator as an
Undertaking for Collective Investment in Transferable
Securities (“UCITS”). The Fund is registered for public
offer and sale in the following jurisdictions: Austria,
Belgium, Cyprus, France, Germany, Greece, Hong Kong,
Luxembourg, Netherlands, Spain, Switzerland and the
United Kingdom. In addition, the Fund is registered for
institutional sales in Italy and as a “Restricted Scheme”
for purposes of the private placement regime in Singapore.
The Company is a recognised scheme in the U.K. for
the purposes of the Financial Services and Markets Act
2000, but is not authorised under such Act and therefore
investors will not be entitled to compensation under the
U.K. Financial Services Compensation Scheme. Calamos
Investments LLP, is authorised and regulated by the
Financial Conduct Authority, and is the distributor of the
Calamos Global Funds PLC.
Important Information. 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. Average annual total return
measures net investment income and capital gain or loss
from portfolio investments as an annualised average. All
performance shown assumes reinvestment of dividends
and capital gains distributions. The Fund also offers Class

USD Accumulating

CLASS C SHARES
USD Accumulating

CLASS I SHARES’
USD Accumulating

27/11/07

5/10/09

5/10/09

B28VTV2
IE00B28VTV28

B296VX2
IE00B296VX23

B296W28
IE00B296W289

Legal Structure UCITS IV

Inception Date

124

300

Domicile

Ireland

SEDOL

USD $164.1 million

N/A

Liquidity

Daily

ISIN

N/A

Dealing Day
Cut-Off

4 PM ET

CUSIP

G17716393

G17716419

G17716435

Min. initial investment/
Subsequent investment

£/€/$2,500/
£/€/$50

£/€/$2,500/
£/€/$50

£/€/$1,000,000/
£/€/$100,000

Management Fee
(% of NAV)

1.65%

1.65%

1.05%

Total Expense Ratioˇ

2.00%

3.00%

1.40%

116.2%
BB

BB+

Time to Maturity

4.2 years

5.0 years

Duration

3.4 years

3.2 years

Average Credit Quality

CLASS A SHARES

FUND INFORMATION

RISK MEASURES SINCE FUND INCEPTION
(I SHARE - U.S. $ ACC.)		
FUND

ˇ The fund also offers Class A, C and I shares in HKD, GBP and euro share classes.
` Class I shares are RDR compliant.

MSCI WORLD
INDEX

0.62
Beta		1.00
9.52%
Standard Deviation		14.31%

C and X shares, the performance of which may vary.
Performance shown reflects the management fee.
Returns net of fees include the investment advisory fee
charged by Calamos Advisors LLC. Returns greater than 12
months are annualised. All performance shown assumes
reinvestment of dividends and capital gains distributions.
Sources for performance data: Calamos Advisors LLC,
RBC Investor Services Ireland Limited (“RBC”) and Mellon
Analytical Solutions, LLC.
The Fund is offered solely to non-U.S. investors under the
terms and conditions of the fund’s current prospectus. The
prospectus contains important information about the Fund
and should be read carefully before investing. A copy of
the full prospectus and applicable Key Investor Information
Document (KIID) for the Fund may be obtained by visiting
www.calamos.com/global, or by contacting the local
Paying Agent listed by jurisdiction at www.calamos.com/
global, or through the fund’s Transfer Agent, RBC Investor
Services Ireland Limited. In Switzerland, all important
information such as the constituents documents, the
sales prospectus, the Key Investor Information Document
(“KIID”) and the annual or semi-annual report can be
obtained free of charge from the Swiss representative.
The Swiss representative is Acolin Fund Services AG,
Stadelhoferstrasse 18, CH-8001 Zürich. The Swiss paying
agent is NPB Neue Privat Bank AG, Limmatquai 1/am
Bellevue, CH-8022 Zürich.
†Morningstar Ratings™ are based on risk-adjusted
returns for Class I shares and will differ for other share
classes. Morningstar Ratings based on a risk-adjusted

return measure that accounts for variation in a fund’s
monthly historical performance (reflecting sales charges),
placing more emphasis on downward variations and
rewarding consistent performance.
Within each asset class, the top 10%, the next 22.5%,
35%, 22.5%, and the bottom 10% receive 5, 4, 3, 2, or
1 star, respectively. Each fund is rated exclusively against
U.S. domiciled funds. The information contained herein is
proprietary to Morningstar and/or its content providers;
may not be copied or distributed; and is not warranted to
be accurate, complete or timely. Neither Morningstar nor
its content providers are responsible for any damages or
losses arising from any use of this information. Source: ©
2014 Morningstar, Inc. All Rights Reserved.
Lipper ratings for Total Return reflect funds’ historical
total return performance relative to peers. The ratings are
subject to change every month and are based on an equalweighted average of percentile ranks for the Total Return
metrics over 3-, 5-, and 10-year periods (if applicable).
The highest 20% of funds in each peer group are named
Lipper Leader or a score of 5 for Total Return, the next
20% receive a score of 4, the middle 20% are scored
3, the next 20% are scored 2, and the lowest 20% are
scored. Lipper Leader ratings are not intended to predict
future results, and Lipper does not guarantee the accuracy
of this information. More information is available at www.
lipperweb.com. Thomson Reuters Copyright 2014, All
Rights Reserved.
The MSCI World Index is a market capitalisation weighted
index representative of the market structure of developed

market countries in North America, Europe, and the Asia/
Pacific region. The BofA Merrill Lynch Global Convertible
Index (G300) contains 300 issues. 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.
Beta is an 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. Duration is a measure of interest rate sensitivity
for fixed income securities.
Calamos Investments LLP Distributor

Calamos Investments LLP
No. 1 Cornhill | London, EC3V 3ND, UK
Tel: +44 (0)20 3178 8838 | www.calamos.com/global
Calamos Investments LLC
2020 Calamos Court | Naperville, IL 60563-2787
Tel: 877.663.8056 | www.calamos.com
Calamos Global Funds PLC
c/o RBC Investor Services Ireland Limited
Georges Quay House | 43 Townsend Street| Dublin 2 | Ireland
Tel: +353 1 440 6555 | Fax: +353 1 613 0401
www.calamos.com/global
E-mail: dublin_ta_customer_support@rbc.com
© 2014 Calamos Investments LLC. All Rights Reserved.
Calamos® and Calamos Investments® are registered trademarks of
Calamos Investments LLC.
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