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Key Drivers of Performance

FUND INFORMATION

I share U.S. $ Dist. CUSIP: G17689541
I Share U.S. $ Dist. ISIN: IE00B7S9LL57

»»  The fund gained in August as the high-yield bond market surged, recouping more than half of the July sell off in the broad market.
»»  The fund’s performance was helped by the underweight to the CCC quality tier, which lagged during the month. The fund favours mid-credit quality

Category:

Fixed Income

investments that we believe are less likely to result in losses amid volatility. Selection in the consumer discretionary sector held back performance, especially

Inception date:

2/7/2012

holdings in the cable and satellite, automobile manufacturers and hotel industries.

Net assets:

USD $12.9 million

Objective:

High level of current
income with the
potential for capital
appreciation

BENCHMARKS

Credit Suisse High Yield Index
BofA ML High Yield BB-B Index
FUND STRATEGY

»»  Selection in emerging Latin America and emerging Asia was positive while selection in Europe and the U.S. was disadvantageous.

Market and Portfolio Overview
»»  The high yield bond market gained in August as Treasurys rose with conflicts in the Middle East and Ukraine, a weakening economy and speculation over
quantitative easing in Europe, and dovish comments from the Federal Reserve.
»»  Demand for high yield bonds returned during the month primarily from institutional buyers attracted to higher yields at the beginning of the month,
continued solid company fundamentals, and low default rates.
»»  We expect September returns to be more muted as the market digests new supply, continued political risk, the winding down of quantitative easing, and
the strong market rebound in August.

The fund invests in diversified portfolio
of high yield bonds of U.S. and non-U.S.
companies that have the potential for
income and capital appreciation.
»»  Focuses on mid-tier credits to enhance

investment grade income or diversify high
yield allocation
»»  Invests globally to achieve an optimal
income/total return balance over market
cycles
»»  Proprietary credit research utilising over
three decades of corporate credit
experience

PERFORMANCE DATA						
		
MTD
1-YEAR
SINCE INCEPTION
				(2/7/2012)

Calamos Global High Income Fund
I Shares - U.S. $ Dist.

1.31%

9.84%

A Shares - U.S. $ Dist.

1.28

9.49

8.05%
7.72

Credit Suisse High Yield Index

1.45

10.45

9.72

BofA ML High Yield BB-B Index

1.65

10.55

9.30

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 HIGH INCOME FUND VERSUS CREDIT SUISSE HIGH YIELD INDEX

The fund’s underweight toward the bonds with the lowest credit quality
aided relative performance as our focus continues to be placed on issuers’

Value added from sector (%)

0.050%

Value added from selection and interaction (%)

Total value added (%)

0.04 0.04

0.04

balance sheets and debt servicing abilities. We are currently favouring
mid-grade credits that we believe offer better risk/reward profiles over

0.03

0.025%

the credit cycle, with the largest weighting on the BB credit tier. Also
additive to relative returns was selection in the telecommunication

0.02 0.02
0.01

-0.000%

0.00

0.00

-0.01

services sector, in particular holdings in the wireless telecommunications
and alternatives carriers industries.
Selection in the consumer discretionary sector hindered performance,

0.00
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-0.03

-0.050%
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especially in the cable and satellite, automobile manufacturers, hotels,
resorts and cruise lines, and casinos and gaming industries. Further,

-0.07

-0.075%

-0.08

-0.08 -0.08

selection in the information technology sector was disadvantageous, in
particular with holdings in the thrifts and mortgage finance industry.   

-0.100%
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TECHNOLOGY

TELECOM
SERVICES
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On a geographic basis, selection in emerging Latin America and emerging
Asia was positive while holdings in Europe and the U.S. detracted from

SECTOR WEIGHTS (AVERAGE % WEIGHT DURING THE MONTH)

performance.

Global High
Income Fund

16.25

14.90

13.16

24.48

2.48

6.77

1.98

9.01

7.24

0.52

Credit Suisse
High Yield Index

18.28

9.91

11.65

21.38

5.02

7.38

9.21

7.22

6.09

2.97

Over/underweight -2.03

5.00

1.51

3.10

-2.54

-0.61

-7.23

1.80

1.15

-2.45

SECTOR RETURNS (%)

Global High
Income Fund

1.34

1.64

1.03

1.03

0.72

2.16

1.08

0.77

1.73

0.26

Credit Suisse
High Yield Index

1.65

1.34

1.22

1.32

1.26

1.87

1.60

1.68

1.20

2.02

Relative Return

-0.31

0.30

-0.19

-0.30

-0.54

0.28

-0.52

-0.91

0.53

-1.76

Calculations may be subject to rounding.
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Market Commentary
OUTLOOK
We expect September returns to be more muted as the market digests new supply, continued
political risk, the winding down of quantitative easing, and the strong market rebound in August.
We think quantitative easing will end in the next few months followed by the first rate hike
next year, based on how the market is pricing Treasurys. Despite more aggressive new issuance
and looser covenants of late, we do not believe we are at an inflection point in the credit cycle.
Still, we are continually monitoring the environment for signs of a turning point toward a higher
default rate.
We expect new issuance, which slowed dramatically in August, to make a strong return in
September as the range of estimates show issuance may eclipse the $47 billion monthly record
set in September 2013. Given strong economic fundamentals and our view on Treasury rates, we
believe the high yield asset class looks attractive relative to other fixed income alternatives over
the next year with returns generated primarily from coupon income.
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Fund Information
Distributions	Monthly dividends;
annual capital gains

FUND FACTS		

High level of current income with
the potential for capital appreciation

Legal Structure

UCITS IV

Number of Holdings

Domicile

Ireland

Total Net Assets

Style

Total return and high income

Liquidity

Daily

Duration

5.3 years

4.7 years

Markets
(Invested In)

Developed and emerging

Dealing Day Cut-Off

4 PM ET

Time to Maturity

6.9 years

6.3 years

Yield to Maturity

5.3%

6.1%

Current Yield

6.1%

6.9%

B+

B+

Inception Date

2/7/12

Initial Offer Price

U.S $10, €10, £10 or HK $80

Objective
		

AvailableCurrencies U.S. dollars, euro, GBP, HKD
CLASS A SHARES

CLASS C SHARES

USD Distributing

USD Distributing

CLASS I SHARES`

B7VGGF2

B7M4D32

B7S9N75

CUSIP

G17689418

G17689491

G17689558

IE00B7VGGF29

IE00B7M4D325

IE00B7S9N756

$20,000
$1,000

$20,000
$1,000

$1,000,000
$100,000

Management Fee (% of NAV)

1.10

1.10

0.75

Total Expense Ratio

1.45

2.45

1.10

Min. initial investment/
Subsequent investment

`Class I shares are RDR compliant.

CREDIT QUALITY ALLOCATION OF BONDS

TOP 10 HOLDINGS1

		CREDIT
		
SUISSE HIGH
		YIELD
FUND
INDEX

Cemex, SAB de CV

2.0%

Calumet Specialty Products Partners, LP

2.0

AAA

0.0%

0.0%

United Rentals North America, Inc.

1.7

AA

0.0

0.0

Liberty Interactive, LLC

1.7

A

0.0

0.0

Toll Brothers Finance Corp.

1.7

American Axle & Manufacturing, Inc.

1.7

BBB

3.4

7.1

BB

54.0

42.2

ViaSat, Inc.

1.7

37.4

NXP Semiconductors, NV

1.6

11.7

Constellium, NV

1.6

Ardagh Packaging Holdings, Ltd.

1.5

B
CCC and below

39.6
3.0

Bond Credit Quality - Reflects the higher of the ratings of Standard
& Poor’s Corporation; Moody’s Investors Service, Inc.; Fitch, Inc.;
National Association of Insurance Commissioners (NAIC) as well
as Calamos’ proprietary credit scores and are adjusted to the scale
shown. Ratings are relative, subjective and not absolute standards
of quality. Excludes equity securities and cash.

TOTAL

CREDIT SUISSE
HIGH YIELD INDEX

137

1,588

USD $12.9 million

N/A

USD Distributing

SEDOL
ISIN

Average Credit Quality

FUND

17.2

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 High Income 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 “Since Inception” total return start date
for the index information is 31/7/12, since comparative index
data is available only for full monthly periods. The “Since
Inception” start date for the Fund is 2/7/12.
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,
Morningstar 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 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.
The Credit Suisse High Yield Index consists of US-denominated
high yield issues of developed countries. Issues must be publicly
registered in the U.S. or issued under Rule 144A with registration
rights, must be rated “BB” or lower, and the minimum amount
outstanding (par value) must be at least $75 Million. The S&P
500 Index is generally considered representative of the U.S.
stock market. The BofA Merrill Lynch U.S. High Yield BB-B Index
measures the performance of BB and B rated high yield bonds in
the U.S. market. Unmanaged index returns assume reinvestment
of any and all distributions and do not reflect any fees, expenses
or sales charges. Investors cannot invest directly in an index.
Duration is the weighted average time to full recovery of principal
and interest payments for a fixed income security; typically used
to discuss interest rate sensitivity of an investment; duration is a
less useful measure for equity and equity sensitive investments.
Maturity of bonds is the date on which principal is due back to
the borrower, in a portfolio.
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 | 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
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