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FUND INFORMATION
A share ticker:

CVLOX

I share ticker:

CGCIX

Category:

Core Global Equity

Inception date:

9/9/1996

Net assets:

$644.6 million

»»  The fund captured most of the upside of a strong global equity market, as defined by the MSCI ACWI Index.  We have positioned the fund with the
goal of providing the opportunity for upside equity participation along with potential downside protection.
»»  Selection in the energy sector relatively outperformed, in particular because of our holdings in industries related to oil and gas production and
related services. We see opportunities among exploration-and-production companies with sizeable low-cost positions and equipment-and-services
companies that can capitalize on activity in offshore and deep-water drilling.

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

»»  Relative security selection in the information technology sector hampered performance, especially because of holdings in the semiconductors and

BENCHMARKS

»»  Global equities and convertibles delivered strong gains while the performance of individual country markets was predominantly positive.

MSCI ACWI Index, MSCI World Index

»»  Europe is inching into recovery, supported by Germany and France. By and large, the past few months have been quiet as investors anticipated the

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.
»» 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.

communications-equipment industries.

Market and Portfolio Overview

election victory for Chancellor Angela Merkel.
»»  We are encouraged by the direction of new convertible issuance over the past year, and we believe that a combination of economic growth already
underway and a more normal interest-rate environment can provide added incentives for companies to issue convertibles.

AVERAGE ANNUAL RETURNS								
3-MONTH

YTD

1-YEAR

3-YEAR

5-YEAR

10-YEAR

15-YEAR

SINCE I SHARE
INCEPTION

SINCE A SHARE
INCEPTION

Calamos Global Growth and Income Fund
I shares – at NAV (Inception 9/18/97)

6.36%

7.84%

8.03%

6.66%

7.97%

7.75%

8.20%

7.74%

N/A

A shares – at NAV (Inception 9/9/96)

6.38

7.81

7.85

6.41

7.72

7.50

7.95

N/A

8.53%

1.32

2.72

2.71

4.70

6.67

6.98

7.60

N/A

8.22

MSCI ACWI Index

8.02

14.92

18.37

10.81

8.30

8.41

5.94

5.38

6.59

MSCI World Index

8.29

17.81

20.90

12.46

8.46

8.16

5.64

5.31

6.57

Lipper Global Flexible Portfolio Funds

3.81

4.67

7.19

6.33

7.06

6.91

6.62

5.97

6.88

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. 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
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Quarterly Attribution Analysis

GLOBAL GROWTH AND INCOME FUND VERSUS MSCI ACWI INDEX

CONTRIBUTORS
Energy: Selection added the most value to performance as our holdings
of exploration-and-production companies performed well. We are finding

Value added from sector (%)
0.6%
0.4%

0.31

opportunities in the sector, where valuations remain attractive. We see
opportunities among exploration-and-production companies with sizeable
low-cost positions and equipment-and-services companies that can

0.30

0.12

0.07

0.03

0.02
-0.01

capitalize on activity in offshore and deep-water drilling.

-0.04

-0.06

-0.07

-0.04

0.00
-0.01

-0.05

-0.04
-0.11

-0.15

-0.2%

Health Care: Selection, especially among drug companies, added the

Total value added (%)

0.35
0.26

0.2%
0.0%

Value added from selection and interaction (%)

0.51 0.53

-0.19

-0.23

-0.07
-0.15

-0.27

-0.4%

most value behind energy selection. We are focused on companies with
innovations that support improvements, such as cost reduction, in health
care. This has led us to companies benefiting from the growing role of

-0.6%
-0.73

-0.8%

-0.70

genome-based diagnostics and those involved in helping hospitals run
more efficiently, for example.

-0.85 -0.86

-1.0%

ENERGY

DETRACTORS
Information Technology: Selection of semiconductor and
communications-equipment companies detracted value. We are geared
toward emphasizing long-term secular themes, such as those related
to big data, mobility, cloud computing, 24/7 access to information and

MATERIALS

INDUSTRIALS CONSUMER CONSUMER HEALTH CARE FINANCIALS INFORMATION
DISCRETIONARY STAPLES
TECHNOLOGY

TELECOM
SERVICES

UTILITIES

1.07

1.61

SECTOR WEIGHTS (AVERAGE % WEIGHT DURING THE QUARTER)

Global Growth
11.02
and Income Fund

0.74

8.42

9.28

7.83

14.67

16.73

21.53

9.93

6.16

10.62

11.69

10.25

10.19

21.64

12.05

4.14

3.32

Over/underweight 1.09

-5.42

-2.20

-2.41

-2.42

4.48

-4.91

9.48

-3.07

-1.71

1.30

10.90

14.06

0.26

8.96

3.36

5.01

6.23

-0.20

MSCI ACWI Index

entertainment and electronic payments.
SECTOR RETURNS (%)

Financials: Selection in diversified banks hurt performance. We prefer

Global Growth
14.04
and Income Fund

select opportunities in higher-quality diversified banks and asset

MSCI ACWI Index

8.98

11.93

11.03

10.24

3.31

6.72

7.54

8.70

11.05

3.98

management firms accessing global growth trends in both developed

Relative Return

5.06

-10.63

-0.13

3.82

-3.05

2.24

-4.18

-3.69

-4.82

-4.18

and emerging economies.

Calculations may be subject to rounding.

Past Performance does not guarantee future results. Please see additional disclosures on last page.
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Year-to-date Attribution Analysis

GLOBAL GROWTH AND INCOME FUND VERSUS MSCI ACWI INDEX

CONTRIBUTORS
Energy:  Exploration and production holdings boosted relative

Value added from sector (%)

1.0%

Total value added (%)

0.73

performance. As discussed on the previous page, we are finding attractive
valuations.

Value added from selection and interaction (%)

0.54

0.5%

0.42 0.41
0.10

Utilities: We have maintained an underweight position in this sector
throughout the year, which has added value given the sector’s

0.0%

-0.01
-0.26

-0.5%

Geographic: Underweights toward companies in Australia and
Brazil added to relative performance. We have pared exposure to

-0.04

-0.12
-0.25

-0.49

-0.39

-0.54

-0.60

-1.0%

-0.65

-2.0%
-2.24

-2.5%

ENERGY

MATERIALS

SECTOR WEIGHTS (AVERAGE % WEIGHT DURING 2013)

Information Technology: Application software holdings detracted.

Global Growth
10.91
and Income Fund

We maintain conviction in our technology exposure due to the attractive
valuation, strong growth potential, and excellent cash flow characteristics.  
Financials: Holdings of diversified banks led to underperformance.

SECTOR RETURNS (%)

We favor investments in the sector as a reflection of improved sector

Global Growth
13.21
and Income Fund

management firms accessing global growth trends in both developed and

-2.33

INDUSTRIALS CONSUMER CONSUMER HEALTH CARE FINANCIALS INFORMATION
DISCRETIONARY STAPLES
TECHNOLOGY

DETRACTORS

select opportunities in higher-quality diversified banks and asset

-0.23

-1.27

-1.5%

Switzerland also contributed to returns.

fundamentals and our constructive global equity outlook.  We prefer

-0.17

-0.81

Brazil because of a large current account deficit that increases the
risk of weakening currency. Our overweight toward and selection in

0.16
0.04

-0.06

-0.09

-0.22 -0.22
-0.44

underperformance versus the index. Utility companies face high levels of
regulation that we believe dampens growth potential.

-0.13

0.11

2.71

7.33

9.19

8.20

MSCI ACWI Index 10.14

6.61

10.49

11.22

Over/underweight 0.77

-3.90

-3.16

-2.04

-18.74

15.87

22.18

TELECOM
SERVICES

UTILITIES

2.23

1.31

15.80

12.57

10.47

9.92

21.53

11.99

4.21

3.39

-2.27

5.88

-8.96

10.19

-1.98

-2.08

24.90

7.65

17.46

12.15

4.52

19.67

12.92

MSCI ACWI Index

9.20

-4.15

19.32

26.77

13.14

25.57

14.63

13.96

19.17

8.80

Relative Return

4.02

-14.59

-3.45

-1.87

-5.49

-8.10

-2.48

-9.44

0.50

4.12

Calculations may be subject to rounding.

emerging economies.
Geographic: Selection in Canada, plus an underweight toward and
selection in the U.S. and Japan detracted. In Japan, we are awaiting more
concrete progress on structural reforms.
Past Performance does not guarantee future results. Please see additional disclosures on last page.
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PORTFOLIO HOLDINGS – CONTRIBUTORS
FIRM NAME

DESCRIPTOR

% OF FUND

FIRM PROFILE

ANALYSIS

Apple, Inc.

Contributor

2.8%

Apple designs consumer electronics including Mac computers, the

Shares rose significantly during the quarter as the company

iPad tablet, the iPhone, and the iPod portable music player. Apple’s

unveiled the iPhone 5S and the lower cost 5C models.  Most

products run internally developed software, and this integration of

notable upgrades to the 5S include a fingerprint sensor, a faster

hardware and software often allows the firm to maintain premium

A7 processor and an improved camera. Apple also had a change in

pricing for its devices. Products are distributed online as well as

strategy where it launched its new products both in the U.S. and in

through company-owned stores and third-party retailers.

China, rather than launching in China several months later. This shift
helped Apple sell a record-breaking 9 million iPhones.

Schlumberger, Ltd.

Contributor

2.6%

Schlumberger is the world’s leading supplier of technology,

Shares were lifted by strong revenues and earnings and a $10 billion

integrated project management and information solutions to

buyback plan. Schlumberger reported earnings of $2.1 billion, or

customers working in the oil and gas industry worldwide. Employing $1.57 per share, up from $1.4 billion, or $1.05 per share, a year
approximately 120,000 people representing over 140 nationalities

earlier. Revenue rose 8% to $11.18 billion.  The company also

and working in more than 85 countries, Schlumberger provides the

benefited from increased exploration and drilling activity from China

industry’s widest range of products and services from exploration

to Australia.

through production.

Past Performance does not guarantee future results. Please see additional disclosures on last page.
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PORTFOLIO HOLDINGS – DETRACTORS
FIRM NAME

DESCRIPTOR

% OF FUND

FIRM PROFILE

ANALYSIS

Taiwan Semiconductor

Detractor

1.8%*

Taiwan Semiconductor sells 11,000 products for computers,

Shares fell after the company provided conservative second-half

Manufacturing

communications equipment and consumer electronics to about 600

2013 guidance. While the company recently announced several

Company, Ltd.

customers.

potential catalysts, including the addition of Apple as a customer,
it is also facing headwinds from the slowing growth of high-end
smart phones.

Coca-Cola Company

Detractor

2.9%

Coca-Cola sells  nonalcoholic beverages worldwide under the brand

Shares fell primarily because of a 4% decline in soft drink sales in

names Coca-Cola, Diet Coke, Coca-Cola Light, Coca-Cola Zero,

North America. The company also cited poor weather and slower

Sprite, Fanta, Minute Maid, Powerade, Aquarius, Dasani, Glacéau

economic growth in Europe, China, and Brazil as contributing

Vitaminwater, Georgia, Simply, Del Valle, Ayataka, and I Lohas.

factors to slower global growth.  Reported revenue fell 3% in the
second quarter.

*as of 8/30/13

Past Performance does not guarantee future results. Please see additional disclosures on last page.
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Positioning
We positioned the fund with the goal of providing the opportunity for

FUND SECTOR WEIGHTING QUARTER TO QUARTER CHANGE
SECTOR WEIGHTINGS
AS OF 9/30/13

SECTOR WEIGHTINGS
AS OF 6/30/13

QUARTER TO
QUARTER CHANGE

upside equity participation and downside protection in the event that
markets retreat. We favor companies that offer compelling risk/reward
characteristics relative to their underlying common stocks. While we
believe global economic growth will continue, we also anticipate
periods of spiking market volatility and therefore we maintain a strong
focus on risk management. Key changes to the portfolio over the
quarter included:
Materials: We added companies that we believe have growth

Information Technology
16.0%

Health Care
Energy

11.5%

7.4%

1.6%

Utilities

1.6%

-0.3%
0.6%
-1.4%

8.8%

7.3%

Materials

-0.2%

9.3%

9.9%

Industrials

1.8%

14.5%

11.2%

Consumer Staples

-1.3%

14.2%

14.3%

Consumer Discretionary

Telecommunication Services

23.5%

22.2%

Financials

-1.7%

9.0%

1.6%

0.0%
0.0%

1.6%

0.7%

-0.5%

1.2%

opportunities, such as companies in the construction materials
industry.
Consumer Staples: We sold holdings that we believe have lower

OVER/UNDERWEIGHT SECTOR VERSUS MSCI WORLD INDEX (9/30/13)
GLOBAL GROWTH AND INCOME FUND

MSCI ACWI INDEX

OVER/UNDERWEIGHT VS. INDEX

growth characteristics and high valuations. We continue to be
opportunistic and seek to invest in companies that are better able
to manage their businesses in a slow-growth global economy and
those well-positioned to capitalize on increased global middle class
consumption.

Information Technology
16.0%

Health Care

increased exposure to the U.S.

Materials

9.9%

Utilities
Telecommunication Services

11.9%
10.0%

7.3%
1.6%
1.6%
0.7%

4.2%

9.9%

7.4%

Industrials

-5.5%

10.1%

11.2%

Consumer Discretionary

10.2%
21.5%

14.3%

Energy
Consumer Staples

Geographic: We cut holdings in Germany and Switzerland and

12.0%

22.2%

Financials

10.8%
6.3%
3.3%
4.2%

1.3%
-2.0%
-2.6%
-3.5%
-4.7%
-1.7%
-3.5%

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.

Past Performance does not guarantee future results. Please see additional disclosures on last page.
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Market Commentary

OUTLOOK

THIRD QUARTER REVIEW

Our global outlook remains one of cautious optimism. We are encouraged by favorable signs in the U.S.,

The S&P 500 Index delivered a year-to-date return of 19.8% through September and looks to be on
track for its strongest year since 2009. Developed markets outside the U.S. also posted double-digit
year-to-date gains. Emerging market equities— especially cyclically sensitive ones—enjoyed a nice
bounce despite economic data that was mixed overall and lackluster among the BRICs. The concerns
that hurt equities earlier in the quarter—centered on taper talk and a rapid spike in mortgage rates,
the potential for military intervention in Syria, and uneven economic data in the emerging markets
(EMs)—dissipated one by one; and the Federal Reserve’s decision to forestall a cut in quantitative
easing was met with a roar of approval from global equity markets.
The U.S. economic recovery continued at a moderate pace, led by housing and autos, even as job
growth remained sluggish. Europe inched toward recovery, supported by Germany and France.
Austerity tensions bubbled up here and there, but by and large it was a quiet summer as investors
discounted a victory for Chancellor Angela Merkel in Germany. Markets also cheered election results
solidifying Prime Minister Shinzo Abe’s coalition and opening the door to structural reforms, the socalled “third arrow of Abenomics,” complementing monetary policy and fiscal stimulus.
As investors became more willing to embrace the global recovery and the Fed signaled tapering
ahead, materials, industrials, consumer discretionary, health care and technology outperformed,
while consumer staples, telecommunications and utilities continued to lag in the U.S. The divergence
between consumer staples and discretionary reflected the bifurcation in consumption that emerged
as consumers shifted toward bigger-ticket purchases, such as cars and housing-related goods.
Reflecting the lift in equities, global convertibles also gained. We are encouraged by the direction
of new issuance over the past year, and we believe that a combination of economic growth already
underway and a more normal interest-rate environment can provide added incentives for companies
to issue convertibles. Globally, companies sold $15.7 billion in new convertibles, bringing the year’s
total to $55.3 billion versus $59.3 billion in retirements. Issuance this year already has exceeded the
totals from each of the past two years.

northern Europe and Asia, but we expect volatility to continue on the back of looming U.S. debt ceiling
negotiations in the midst of a government shutdown, a weak recovery in southern European countries
still plagued by structural imbalances, and the uneven economic data across many emerging markets.
The U.S. recovery seems poised to continue its respectable pace. Corporate balance sheets are healthy
and record-high corporate cash levels could help fund new jobs and capital expenditures. Europe and
Japan are also moving in the right direction, while emerging markets are more of a mixed bag but are still
on track to make a positive contribution to global growth.
We are increasingly constructive on Europe, especially the northern countries. The tail risk of a breakup appears very low at this point. However, just as the road out of recession was slow for the U.S.,
we expect the European recovery to proceed in fits and starts, especially in light of persistently high
unemployment and structural imbalances. Germany and France have led Europe out of recession, but
even their economies are struggling.
In emerging markets, longer-term secular trends still are very favorable and emerging markets should
continue to contribute meaningfully to the global economy, but the relative risks are increasing in the
short term and we are prepared for a slower and choppier growth trajectory. The emerging markets
may have bounced back as talk over the reduction of U.S. quantitative easing quieted, but the taper
has not been cancelled, only postponed. Significantly, the markets that bounced back the most were
those with current account deficits, inflationary issues, and structural imbalances.
Markets have responded ebulliently to reforms by Japanese Prime Minister Shinzo Abe. While we see
encouraging signs, we believe a wait-and-see approach is still prudent. After our Investment Team’s
recent visits to Japan, we continue to be concerned with structural overcapacity issues plaguing many
industries within the country, such as stringent labor laws that prevent companies from laying people
off and closing plants. We had hoped that our team would have heard more discussion of increased
hiring, plans for wage and price increases, and broader capital expenditure plans beyond the recent
pick-up, which has been focused more narrowly on retail and restaurants.

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

104

2,423

Total Net Assets

$644.6 million

N/A

Novo Nordisk, A/S - Class B

3.4%

Chesapeake Energy Corp.

3.2

Coca-Cola Company

2.9

Apple, Inc.

2.8

Weighted Average
Market Cap

$111.6 billion

$77.9 billion

Schlumberger, Ltd.

2.6

Median Market Cap

$55.7 billion

$8.3 billion

Swatch Group, AG

2.2

Price to Earnings Ratio

13.7x

14.6x

eBay, Inc.

2.1

Price to Book Ratio

2.56x

0.77x

Temasek Financial, Ltd. (Standard Chartered, PLC) 2.0

Price to Sales Ratio

2.33x

1.13x

Priceline.com, Inc.

1.9

PEG Ratio

1.25x

1.67x

Franklin Resources, Inc.

1.9

Debt to Capital

30.6%

35.4%

ROIC

18.6%

15.1%

TOTAL

25.0

Number of Holdings

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
portfolio may hold. You can obtain a complete listing of holdings by visiting www.calamos.com.

EPS Growth (5 Years)

17.8%

16.6%

Portfolio Turnover
(12 months)

54.2%

N/A

RISK MEASURES SINCE FUND INCEPTION

		NUMBER
PERCENTILE OF FUNDS

		
FUND

MSCI ACWI
INDEX

MORNINGSTAR RANKINGS AND RATINGS
(WORLD ALLOCATION CATEGORY)

Load-Waived Class A CVLOX.lw

1 year

53

575

Alpha		N/A
3.86%

3 year

60

373

Beta		1.00
0.69
0.45
0.23
Sharpe Ratio

5 year

31

245

10 year

36

114

Annualized Standard
Deviation

Overall Morningstar
Rating™
10-Year Morningstar
Rating™

★★★

373

★★★

114

5-Year Morningstar
Rating™

★★★

245

3-Year Morningstar
Rating™

★★★

373

R-squared

12.99%

16.60%

77.74

100.00

Information Ratio

0.27

N/A

Upside Capture

76.38

100.00

Downside Capture

68.82

100.00

Tracking Error

8.01%

N/A

Morningstar Ratings™ are based on risk-adjusted returns and are through 9/30/13 for load-waived Class A 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: © 2013 Morningstar, Inc. All Rights Reserved.
Morningstar ratings shown are for load-waived shares that do not include any front-end sales load. Not all investors have access to or may
invest in the load-waived share class shown. Other share classes with front-end or back-end sales charges may have
different ratings than the ratings shown. Additionally, some A-share mutual funds for which Morningstar calculates a load-waived A-share star
rating may not waive their front-end sales load.

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.

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.

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. Price/book
ratio is the stock’s capitalization divided by its book value. Price/
earnings ratio is the current stock price over trailing 12-month
earnings per share. Price/sales ratio is a stock’s capitalization
divided by its sales over the trailing 12 months. 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. EPS growth (5 years) represents the historical
weighted earnings per share growth of holdings. R-squared is
a mathematical measure that describes how closely a security’s
movement reflects movements in a benchmark. Lipper Global
Flexible Portfolio Funds are funds that allocate their investments
across various asset classes, including both domestic and foreign
stocks, bonds, and money market instruments, with a focus
on total return. At least 25% of their portfolio is invested in
securities traded outside of the United States, including shares
of gold mines, gold-oriented mining finance houses, gold coins,
or bullion. MSCI ACWI Index is a free float-adjusted market
capitalization weighted index that is designed to measure the
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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.

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
risks consisting of interest rate risk and credit risk; synthetic
convertible instruments risk consisting of fluctuations
inconsistent with a convertible security and the risk of
components expiring worthless.
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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