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2Q 2014 Commentary

MARKET ENVIRONMENT
Global equities delivered strong gains during the second quarter, as the MSCI World Index returned
5.05% (4.61% in local currency terms) during the period. All sectors within the MSCI World Index
advanced. Energy (+12.06%), utilities (+7.46%), and information technology (+5.67%) led, while
financials (+2.84%), industrials (+3.29%), and consumer discretionary (+3.49%) trailed index returns.
Global growth equities performed in line with the broad market, returning a 5.09% gain for the quarter,
as represented by the MSCI ACWI Growth.
Global Developed Market Equities. The U.S. market returned 5.23%, as measured by the S&P 500 Index.
Favorable economic data included a firming labor market and a pickup in U.S. manufacturing activity
following a severe winter. In addition, the U.S. auto industry posted its strongest sales in more than
seven years. The MSCI Europe Index returned 3.65% during the quarter, as the euro zone’s leading
economic indicators pointed to continued traction, with overall improvements in services and
manufacturing. Japanese equities rebounded sharply from the previous quarter, with the MSCI Japan
Index returning 6.69%. Japan's economy continues to show a moderate recovery as Abenomics takes
hold. Capital spending increases by major corporations drove a revision in annualized growth, from 5.9%
to 6.7%.
Emerging Market Equities. The MSCI Emerging Markets Index returned 6.71% for the quarter,
supported by improving economic data, continued global liquidity, and some de-escalation in tensions
between Russia and Ukraine. China announced a series of pro-growth measures and economic data
generally showed growth. The Chinese manufacturing sector rose to its highest level in six months, and
the services sector also posted gains. Overall emerging market business sentiment also showed signs of
improvement, with Philippines and India the most upbeat. Indian equities also rallied in the wake of
Prime Minister Modi’s electoral victory.
PERFORMANCE REVIEW
The quarter opened amid a market rotation away from higher-growth and higher-P/E stocks in sectors
such as information technology and health care, toward more-defensive, value-oriented sectors
including utilities, telecommunication services and energy. However, equities recovered at mid-quarter
with investors buying stocks that were discounted most severely during the sell-off. Accordingly, we are
maintaining a focus of balancing secular and cyclical growth opportunities, while avoiding significant
sector concentration. For June, the one- and five-year periods, as well as since its inception, the fund has
outperformed the MSCI ACWI Growth. However, during the quarter, while the fund delivered solid
gains, it trailed the index return. Overall positioning within technology and energy, as well as within
Taiwan and Germany (0% allocation) added to performance, while security selection in industrials and
overall positioning within financials, the UK, and the Netherlands hindered relative performance.
During the quarter, the areas that had the most significant impact on performance included:
Energy. Selection within and an overweight to energy proved advantageous. In particular, holdings
within the oil-and-gas exploration-and-services industry outperformed. We favor industries with strong
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.

As of 6/30/14
and improving growth fundamentals that are less tied to underlying commodity prices. Improved global
growth and continued global demand for oil and gas resources should support opportunities within the
sector.
Information Technology. An overweight allocation to technology (selection and overweight in
technology hardware, storage and peripherals; and semiconductors) added value. We continue to favor
investments in technology due to strong growth fundamentals, attractive valuations, and access to
increased capital expenditures. Our favored industries continue to benefit from long-term growth
themes, including productivity enhancement, and the demand for mobility and connectivity.
Industrials. Security selection within industrials detracted value, as an overweight position and holdings
within the construction and engineering industry trailed. Our investments are well-positioned to benefit
from increased large-scale projects, including those in global energy, power, and transportation
markets.
Financials. Selection and an overweight to financials, in particular holdings in the asset management and
custody banks industry, negatively impacted performance.
Geographic. With respect to individual countries, an overweight position and security selection in
Taiwan, as well as a zero weight in Germany, added the most value. Selection and an overweight toward
the Netherlands, along with selection in the UK, detracted from performance.

FUND HOLDINGS - CONTRIBUTORS
Apple, Inc. 4.8%
Apple designs, manufactures and markets mobile communication and media devices, personal
computers, portable digital music players, and a variety of related software and services.
Shares of the company soared following its strong fiscal Q2 earnings release. Sales and profits both beat
expectations on strong demand for its iPhone products. Furthermore, the company announced an
increase in its stock repurchase plan from $60 to $90 billion USD as well as a 7-to-1 stock split that took
place in June.
Schlumberger, Ltd. 2.0%
Schlumberger is the world’s largest supplier of technology, project management, and information
solutions to the global oil-and-gas exploration-and-production industry. The company offers one of the
deepest product and service portfolios serving each of the major oil field service end markets, and has
operations in every major oil and gas producing region globally.
Schlumberger shares outperformed the broader index during the period. The company continues to
display excellent growth in earnings per share and operating cash flow as EPS increased by 34% and net
operating cash increased 46%, in the most recent quarter.
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FUND HOLDINGS - DETRACTORS
Chicago Bridge & Iron Company, NV 2.2%
Chicago Bridge and Iron (CBI) is an energy infrastructure company focused on corporate and
government services.
Shares of the firm fell after a short seller released a report alleging an accounting irregularity involving
one of CBI’s acquisitions. CBI immediately issued a report denying any such irregularities and reiterated
that earnings results are expected to be within the prior guided ranges. We continue to like CBI’s
exposure to infrastructure spending which continues to see activity from the aging infrastructure in the
U.S. and a build out in emerging markets.
Splunk, Inc. 0.4% (as of 5/30/14)
Splunk provides software products which enable users to collect, index, search, explore, monitor, and
analyze data regardless of format or source. The company’s products address large and diverse data sets
commonly referred to as big data.
The software provider for operational intelligence trended downward due to a failure to reach the highgrowth expectations set by investors. Revenue guidance is in line with analyst expectations, but
investors were hoping to see a continuation of guidance beats similar to what the company had
achieved in previous quarters.
POSITIONING AND PORTFOLIO CHANGES
We have positioned the fund to focus on a balance of secular and cyclical growth areas including
industrials, information technology, and consumer discretionary sectors. In addition, we view the
valuations of growth companies relative to value as attractive by historic standards, and we anticipate
outperformance in growth stocks as the global economic recovery strengthens. We also foresee periodic
volatility in the markets and proceed with a risk-aware mindset.
Changes in fund weights and positioning were relatively modest during the period. From a sector
standpoint, key changes to the fund over the quarter included:
Industrials. During the quarter, we added to our holdings within industrials. As noted, we favor growth
opportunities in the sector, especially those leveraging demand for infrastructure, transportation, and
power solutions globally.
Consumer Discretionary. The fund’s allocation to consumer discretionary was trimmed during the
quarter due to bottom up rationale; however we maintain an overweight relative to the MSCI ACWI
Growth Index. Within this sector, we continue to favor consumer companies with high-growth
fundamentals, solid balance sheets, and access to rising consumption trends across the globe.
OUTLOOK
As we look to the second half of the year, we see continued upside for equities and convertible
securities, particularly those of growth companies. Although the bull market is in its fifth year, we
believe equity valuations are still attractive. While our long-term optimistic outlook remains intact, low
market volatility and high investor confidence suggest that the market has become complacent, which
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could contribute to short-term volatility and market rotation when something unexpected does occur.
However, we remain confident that equities have more room to run.
The European recovery remains more muted than in the U.S., but it is a recovery nonetheless.
Accommodative monetary policy and a “whatever it takes” approach from the European Central Bank
should be supportive to economic growth and risk assets, and spreads have converged between the
core and periphery. We believe select segments of the European economy can also benefit from an
improving U.S. economy and stabilization within the emerging markets. The European recovery has also
been uneven and largely led by the U.K. and Germany. While the U.S. economy is benefiting from an
energy renaissance (e.g., innovations in shale) and resurgence in manufacturing, the euro zone is not
enjoying these tailwinds, with manufacturing data looking far less promising. Moreover, given its
proximity to and reliance on Russia and the Middle East, Europe may be vulnerable to increased
geopolitical risks. However, valuations remain reasonable and reflect the near-term outlook.
In Japan, the initial green shoots of Abenomics have surpassed our expectations. For example, the
Japanese economy has been more resilient to the recent impact of the value-added tax than we had
originally expected. Still, we are cautious: Despite the enthusiasm around Abenomics, and signs of
inflation and economic growth that exceeded consensus expectations, lasting structural reforms are in
nascent stages. Significant challenges lie ahead, such as curbing a substantial trade deficit. We expect
additional policy measures to be implemented later this year. Although the stimulus undertaken by the
Bank of Japan has been massive so far, we believe Japan is still in the earlier stages of its quantitative
easing, and we expect another round of stimulus that targets further asset inflation.
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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 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 C and X
shares, the performance of which may vary. Performance shown reflects the management fee.
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 infor mation
about the Fund and should be read carefully before investing. A copy of the full prospectus and 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.
The MSCI ACWI Growth is a free float-adjusted market capitalization weighted index that is designed to measure the growth equity market
performance of developed and emerging markets. 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.
Calamos Investments LLP Distributor
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