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Key Drivers of Performance

OVERVIEW

The fund invests in equities of companies
around the globe, focusing on those
firms demonstrating what we believe to
be key growth characteristics, including
increasing profit margins and high returns
on invested capital.

»»  The Global Equity Fund results were impacted by non-U.S. developed and emerging markets that underperformed relative to the U.S. market, which was
volatile but ended up positive for the quarter. European markets declined on fears of a potential economic slowdown, while U.S. stocks continue to be
buoyed by a relatively stronger economy.
»»  The fund’s overweight toward and selection in information technology, particularly in the Internet software and services industry, aided relative
performance. An overweight and selection in the biotechnology industry also was additive along with selection in France and Denmark. Selection in

KEY FEATURES

»» Flexibility to seek growth globally,
pursuing the best risk/reward
opportunities across country, market
capitalisation and sector
»» Seeks global growth companies that
may benefit from long-term secular
themes, including a burgeoning global
middle class and an increased demand
for information and entertainment

»»  Generally, we view the valuations of global growth companies relative to value as attractive by historic standards, and we anticipate outperformance in
growth stocks as the global economic recovery advances.

Market and Portfolio Overview
»»  The U.S. markets led, but gains were more modest due to concerns regarding Fed policy, global growth, and geopolitical tensions. A sense of uncertainty
hit the markets particularly hard toward the end of the quarter on concerns of low global growth and deflation.
»»  Non-U.S. equities continued their slide in the face of mounting evidence of a European slowdown, differences of opinion between the European Central
Bank and German finance officials about the efficacy of quantitative easing, and Europe’s closer proximity to geopolitical conflicts.

PORTFOLIO FIT

The fund is a growth-oriented addition to
a strategic global equity allocation that
may complement or provide an alternative
to value or blended styles.
FUND INFORMATION

I share U.S. $ Acc. CUSIP: G17716575
I Share U.S. $ Acc. ISIN: IE00B296WH30
Category: 	Global Growth
Net assets:

industrials and consumer-discretionary sectors, along with selection in Taiwan and China, hindered.

USD $82.3 mil

PERFORMANCE DATA
QUARTER

SINCE A SHARE
INCEPTION
(27/11/07)

YTD

1-YEAR

3-YEAR

12.87%

N/A

8.77
11.71

12.33
17.31

11.06
11.45

12.06%
N/A
11.84

3.86

MSCI ACWI Growth Index (USD)

0.36%
0.00
3.91

9.29%

-2.58
-1.64

MSCI World Index (USD)

-2.05

4.33

12.80

18.60

11.47

12.09

3.60

Calamos Global Equity Fund
I Shares - U.S. $ Acc.
A Shares - U.S. $ Acc.

-2.45%

5-YEAR

SINCE I SHARE
INCEPTION
(5/10/09)

.

N/A
3.56

Objective: 	Long-term capital

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.

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.

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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FUND HOLDINGS – CONTRIBUTORS
FIRM NAME

% OF FUND

FIRM PROFILE

ANALYSIS

Regeneron Pharmaceuticals, Inc.

1.2%*

Regeneron is a biopharmaceutical company that encompasses research

Regeneron reported earnings of $2.47 vs. consensus estimate of $2.29

and development, manufacturing, and commercialization of medicines for

as revenue surged 45% year-over-year to $666 million, topping analyst

the treatment of serious medical conditions globally. Regeneron’s product

expectations of $648 million. The company’s drug, Eylea, posted

line-up includes Eylea, Arcalyst, and Zaltrap.

positive U.S. sales which increased 26% to $415 million vs. estimates
of $410 million.

Gilead Sciences

1.2%*

Gilead is a profitable biotech company with a large market position in the

Gilead Sciences continued its impressive run as the company continued

worldwide HIV therapeutics and hepatitis C markets. HIV drugs Atripla,

to generate revenue growth that exceeded the industry average. The

Truvada, Viread, Complera/Eviplera, and Emtriva recently accounted for

company has benefited from the success of its Sovaldi Hepatitis C

approximately 80% of the company’s sales.

drug which has become the drug of choice to fight the disease. The
company has a strong balance sheet, generates strong return on
capital, and has a reasonable equity valuation.

FUND HOLDINGS – DETRACTORS
FIRM NAME

% OF FUND

FIRM PROFILE

MGM Resorts International

0.8%*

MGM Resorts International owns or operates casino resorts. The company Shares of MGM declined during the quarter as gambling revenues

Richemont

1.3%*

ANALYSIS

operates 15 wholly owned resorts in the U.S. and the MGM Macau resort

generated slower growth in Macau. The revenue decelerated amidst

and casino in China. It is also developing a resort on Cotai. Additionally,

concerns that Beijing’s campaign against corruption and falling

the company owns several golf courses. MGM Resorts International was

housing prices, along with a Macau smoking ban, would negatively

founded in 1986 and is based in Las Vegas, Nevada.

impact MGM’s highest-spending customers.

Richemont is the world’s leading luxury jewelry, watch, writing

Shares of Richemont declined during the quarter as sales figures came

instruments and clothing company. It owns a prestigious portfolio of

in lighter than anticipated amid growing concerns over a slowdown in

luxury brands including Cartier, Van Cleef & Arpels, Piaget, Constantin,

Asia, Richemont’s largest revenue market.

IWC, Baume & Mercier, Montblanc, Lancel, and Chloe. Geographically,
Asia is the largest region followed by Europe and Americas.

*as of 31/8/14
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Outlook

SECTOR POSITIONING

We believe the market will shake off concerns about global growth slowing and

SECTOR WEIGHTINGS
AS OF 30/9/14

Ebola becoming a pandemic, and move to new highs. While we think additional
Ebola cases could emerge in the U.S. and Europe, high awareness and improving

Information Technology

procedures for treatment should allow those who contract the disease to get

Consumer Discretionary

better, thereby reducing the uncertainty and fear associated with its spread.

27.9%

Financials

12.5%

Health Care

11.8%

conditions remain accommodative, and inflation seems almost non-existent in
developed markets and on the decline in emerging markets. Europe and Japan
growth may contribute little if anything to global growth in 2015, but we believe

Energy

6.4%
6.4%

Materials

0.1%
-0.2%

2.0%

-0.5%
-1.9%
-1.9%

-1.4%

11.0%

Consumer Staples

QUARTER-TO-QUARTER
CHANGE

9.1%

17.5%

Industrials

We expect global growth of 2.0% to 3.0% for 2015, as global monetary

OVER/UNDERWEIGHT VS.
MSCI ACWI GROWTH INDEX

1.1%

-1.8%

0.3%
0.3%

1.1%

-5.1%

2.5%

-3.1%

0.1%

Telecommunication Services

1.4%

-0.3%

Utilities

0.0%

-0.7%

-0.4%
0.0%

this weakness will be offset by the U.S. and emerging markets.
The U.S. recovery looks set to firm up as we enter 2015, and we still believe we
are in the middle of the recovery. U.S. growth has remained steady and inflation
contained while unemployment has dropped below 6%. Economic conditions
in Europe represent the biggest risk to our generally bullish global outlook. We
expect the euro to continue to weaken and that Europe could slip back into
recession absent strong fiscal stimulus. The very public disagreement between
the European Central Bank and the Deutsche Bundesbank about the ECB’s
proposed €1 trillion quantitative easing program markedly reduces the ability of
central banks to steer Europe away from the recessionary trajectory. However,

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.

Positioning
We have positioned the portfolio to focus on a balance of secular and cyclical growth areas including information technology,
consumer discretionary, and industrials. The portfolio is underweight Europe, reflecting our view of stalled growth and rising
deflationary risks. Generally, we view the valuations of global growth companies relative to value as attractive by historic
standards, and we anticipate outperformance in growth stocks as the global economic recovery advances. At the same time, we
remain mindful of risk and valuation discipline and are cognizant of the potential impact of rising rates on high long-term growth,
longer-duration equities. We believe the global growth equity opportunity set is well-suited to our active approach.

we believe the ECB and German finance officials will find ways to work together

During the period we slightly added to our holdings within energy. We remain opportunistic in the sector and continue to have a

to both implement quantitative easing and put in place structural reforms to

positive long-term view on energy as technological advances have enhanced productivity and bolstered production.

rekindle long-term growth.
The portfolio’s weight in financials was trimmed due to bottom-up rationale. Within this sector, we believe rising loan growth,
We expect continued choppiness in the emerging markets, as the market

attractive valuations, and the prospect of higher interest rates and greater earnings power support a relatively more positive yet

wrestles with global and economy-specific uncertainties. Earlier in the year, we

selective view of financials.

were disappointed by the market’s preference to favor twin-deficit economies
such as Brazil and Turkey, as well as state-owned enterprises with low growth
potential. However, recently, we have been encouraged by what appears to
be an increased focus on sustainable growth attributes, viewing this shift as a
positive for our active and risk-conscious approach.
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Fund Quarterly Attribution
				
CONSUMER

ENERGY

MATERIALS

INDUSTRIALS DISCRETIONARY

CONSUMER			
STAPLES
HEALTH CARE FINANCIALS

INFORMATION
TECHNOLOGY

TELECOM
SERVICES

UTILITIES

GLOBAL EQUITY FUND VERSUS MSCI ACWI GROWTH INDEX

Value Added
0.06
from Sector
Value Aded from
-0.41
Selection & Interaction
Total Added Value
-0.35

0.16

0.06

-0.01

0.09

-0.10

0.01

0.31

0.01

0.01

0.13

-0.48

-0.80

-0.11

0.67

-0.21

0.12

0.14

0.00

0.29

-0.42

-0.81

-0.02

0.57

-0.20

0.44

0.15

0.01

SECTOR WEIGHTS (AVERAGE % WEIGHT DURING THE QUARTER)

Global Equity
Fund

5.58

1.96

9.91

18.60

4.36

11.15

13.33

28.59

1.76

0.00

MSCI ACWI
Growth Index

6.42

5.33

12.88

17.48

11.60

12.67

12.69

18.50

1.69

0.72

-0.84

-3.36

-2.97

1.12

-7.24

-1.52

0.64

10.09

0.07

-0.72

Global Equity
Fund

-16.39

0.01

-8.35

-7.12

-5.62

11.40

-2.79

1.83

4.42

0.00

MSCI ACWI
Growth Index

-9.96

-6.43

-3.36

-2.74

-2.86

4.68

-1.32

1.48

-3.77

-2.60

Relative Return

-6.43

6.44

-4.99

-4.38

-2.76

6.72

-1.47

0.36

8.19

2.60

Over/underweight
SECTOR RETURNS (%)

Calculations may be subject to rounding.

Calamos Global Equity 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 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 Global Funds PLC
has been established as an umbrella fund with segregated
liability between subfunds and is authorised pursuant to
the European Communities (Undertakings for Collective
Investment in Transferable Securities) Regulations 2003
as amended. 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 X shares, the
performance of which may vary. Performance shown reflects
the management fee.
Sources for performance data: Calamos Advisors LLC, RBC,
Morningstar, Captial IQ and Mellon Analytical Solutions, LLC.
The MSCI World Index is a free float-adjusted market capitalization weighted index that is designed to measure the equity market performance of developed markets. The MSCI ACWI Growth
Index is a free float-adjusted market capitalization weighted
index that is designed to measure the equity market performance
of developed and emerging markets.

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.
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 and simplified
prospectus 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.
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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