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OVERVIEW

Key Drivers of Performance

The fund invests in a diversified portfolio
of U.S. and non-U.S. high yield bonds.

»»  The fund’s A shares gained 2.81% in the quarter and outperformed the BofA Merrill Lynch Global High Yield Constrained Index return of 2.65%. The

KEY FEATURES

Uses three decades of credit evaluation
experience to find issuers with
sustainable revenues and lower risk of
default
Emphasis on total return, rather than
an exclusive focus on yield, may enhance
our ability to generate alpha and preserve
capital over the entire credit cycle
A disciplined process using fundamental
analysis which can potentially provide
the best opportunity for identifying
investments

portfolio benefitted, in part, from its overweight position in the U.S. and underweight to Europe during the period.
»»  The portfolio’s selections within the BB credit tier outperformed. The CCC and below segment generated a 1.78% return for the month whilst the BB and
B quality tiers rose 2.71% and 2.61%, respectively. Higher-quality high yield issues benefitted from their characteristically longer duration as interest rates
fell during the period.
»»  Security selection in the consumer discretionary sector added value, as holdings in homebuilding, automobile manufacturers and catalog retail
outperformed. Security selection in the utilities sector detracted slightly from the quarterly result. The portfolio lacked holdings in the strong- performing
gas utilities industry.
»»  We remain focused on issuers’ balance sheets and debt servicing abilities. We continue to favour mid-grade credits that we believe offer more favourable
risk/reward profiles over the credit cycle, especially given the potential of a possible widening of credit spreads and higher default rates.

Market and Portfolio Overview
»»  High yield energy names continue improving their liquidity profile by tapping the capital markets and extending their debt-maturity profile as they wait out
a recovery in the price of oil. In addition, several large acquisitions have been announced across various sectors, and we expect this trend will be a driver of

PORTFOLIO FIT

The fund can complement speculativegrade or investment-grade credit
exposure, which may provide an attractive
option for fixed income investors
concerned about generating income.

high yield issuance.
»»  New high yield issuance continued at a brisk pace with $95.6 billion issued in the quarter, an increase of more than 8% year over year. Over half of issuance
was earmarked for debt refinancing, a modest uptick from the first two months of the year.
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I share U.S. $ Dist. CUSIP: G17689541

Calamos Global High Yield Fund

I Share U.S. $ Dist. ISIN: IE00B7S9LL57

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.

I Shares - U.S. $ Dist.

2.91%

2.91%

1.89%

A Shares - U.S. $ Dist.

2.81

2.81

1.52

6.08%
5.75

BofA Merrill Lynch Global High Yield Constrained Index

2.65

2.65

2.33

8.08

Credit Suisse High Yield Index

2.59

2.59

1.39

7.13

BofA ML High Yield BB-B Index

2.68

2.68

3.16

7.38

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.
As of 9/2/15, the fund changed its name from Global High Income Fund to Global High Yield Fund.
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 Quarterly Attribution
				
CONSUMER

ENERGY

MATERIALS

INDUSTRIALS DISCRETIONARY

CONSUMER			
STAPLES
HEALTH CARE FINANCIALS

INFORMATION
TECHNOLOGY

TELECOM
SERVICES

UTILITIES

GLOBAL HIGH YIELD FUND VERSUS BOFA ML GLOBAL HIGH YIELD CONSTRAINED INDEX

Value Added
from Sector
Value Added from
Selection & Interaction
Total Added Value

0.02

-0.03

-0.04

-0.01

-0.01

0.00

0.17

0.06

0.00

-0.01

0.28

0.03

0.26

0.37

0.00

0.04

0.09

-0.05

0.03

-0.03

0.30

0.01

0.21

0.36

-0.01

0.04

0.25

0.01

0.03

-0.05

SECTOR WEIGHTS (AVERAGE % WEIGHT DURING THE QUARTER)

Global High
Yield Fund

12.35

13.92

15.14

24.67

4.13

7.00

4.62

7.82

8.17

0.55

BofA ML Global High 11.58
Yield Constrained Index

10.53

10.47

18.85

5.07

5.93

19.33

4.37

9.24

4.02

0.77

3.40

4.66

5.82

-0.94

1.06

-14.71

3.44

-1.07

-3.46

3.91

-0.19

0.98

1.88

1.89

1.85

1.11

1.53

0.76

-5.42

BofA ML Global High
1.65
Yield Constrained Index

-0.42

-0.62

0.44

1.75

1.23

-0.77

2.29

0.45

0.77

0.23

1.60

1.45

0.14

0.62

1.89

-0.76

0.32

-6.19

Over/underweight
SECTOR RETURNS (%)

Global High
Yield Fund

Relative Return

2.27

Calculations may be subject to rounding.

2

FIXED INCOME DATA AS OF 31/3/15

Calamos Global High Yield Fund First Quarter 2015 Report
Market Commentary

SECTOR POSITIONING
SECTOR WEIGHTINGS
AS OF 31/3/15

OUTLOOK
We believe 2015 is destined to be a volatile year as the U.S. inches closer

Consumer Discretionary

Information Technology

When the Fed’s first rate hike approaches, it will likely be counteracted by

Financials
Consumer Staples

the historically low level of sovereign bond yields in Europe kept in check by
quantitative easing. In high yield, we expect volatility with some pressure on
technicals, and we believe ultimately the market will price in the likelihood

Utilities

4.1%

3.1%
0.5%

1.7%

-1.3%

7.2%
4.5%

-0.1%
-1.9%

8.5%
7.8%

Health Care

1.0%
-0.5%

3.7%
-2.1%

11.4%

Telecommunication Services

remains unchanged as offsetting forces should keep rates in a trading range.

5.0%

13.8%

Energy

QUARTER-TO-QUARTER
CHANGE

5.3%

15.3%

Materials

economic growth, the global impact of the European quantitative easing
geopolitical flare ups throughout the Middle East. Our view on interest rates

23.6%

Industrials

to its first rate hike in almost a decade. Questions persist regarding global
programme, oil price volatility, currency wars, Greek debt negotiations, and

OVER/UNDERWEIGHT VS.
BofA ML GLOBAL HIGH YIELD CONSTRAINED INDEX

-0.3%
1.0%

0.8%

-14.7%

-0.1%
-2.0%
-3.3%

-1.1%
-0.1%

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.

of higher default rates and higher liquidity premiums. However, defaults will
not occur uniformly across industries, which underscores the importance of
rigorous fundamental research when selecting investment candidates. We

Positioning

expect returns will be challenged to generate better-than-coupon returns

We remain very focused on issuers’ balance sheets and debt servicing abilities. With equal diligence, we continue to assess

over the next year. However, for risk-tolerant fixed income investors, the

the impact of various exogenous macro factors (such as a strengthening dollar, oil prices and interest rate increases) on

high yield asset class is still attractive within the fixed income universe.

the overall financial stability and creditworthiness of an issuer. We continue to favour mid-grade credits (BB/B) that we
believe offer more favourable risk/reward profiles over the credit cycle, especially given the possibilities of widening of credit
spreads and higher default rates. The portfolio’s largest overweight positions relative to the benchmark are to the consumer
discretionary and information technology sectors. Its largest underweight positions currently include financials and utilities.
In mid-January, we reduced our heavy exposure to the energy sector by selling our most stressed positions. With the enormous
plunge in oil prices, we felt there was still substantial downside if oil prices kept cratering. Within the oil-and-gas exploration
and production industry specifically, we looked to position the portfolio in names that could survive even if low oil prices
persisted for the next few years. As such, we reduced our allocation to the lowest quality names in favour of higher-quality
names in this area. Our aim is to improve the risk/return profile in the sector allocation and the portfolio as a whole.
We increased the allocation to information technology during the quarter by adding names from the semiconductors and
technology distributors industries.
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Fund Information
Inception Date

2/7/12

BofA ML GLOBAL

Distributions	Monthly dividends;
annual capital gains

FUND FACTS		
HIGH YIELD

FUND CONSTRAINED INDEX

Initial Offer Price

U.S $10, €10, £10 or HK $80

Objective
		

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

Markets
(Invested In)

Developed and emerging

Dealing Day Cut-Off

4 PM ET

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

$2,500
$50

$2,500
$50

$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.

LARGEST TEN HOLDINGS1

CREDIT QUALITY ALLOCATION OF BONDS

		
Cemex, SAB de CV
		
BofA ML GLOBAL
Liberty Interactive, LLC
		
HIGH YIELD
FUND CONSTRAINED INDEX

2.0%

Toll Brothers Finance Corp.

1.8

AAA

0.0%

0.0%

United Rentals North America, Inc.

1.8

AA

0.0

0.0

NXP Semiconductors, NV

1.7

A

0.0

0.0

Dycom Investments, Inc.

1.5

BBB

5.4

8.0

Ardagh Packaging Holdings, Ltd.

1.4

BB

54.4

50.9

Jaguar Land Rover Automotive, PLC

1.3

B

36.6

32.3

AerCap Ireland Capital, Ltd. / AerCap

1.3

3.6

8.3

CCC and below

Bond Credit Quality - Reflects the higher of the ratings of Standard
& Poor’s Corporation; Moody’s Investors Service, 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.

Iron Mountain, Inc.
TOTAL

3,674
N/A

Duration

5.1 years

4.7 years

Time to Maturity

6.6 years

7.9 years

Yield to Maturity

5.8%

6.6%

Current Yield

6.1%

6.7%

B+

B+

Average Credit Quality

USD Distributing

SEDOL
ISIN

142
USD $12.5 million

1.8

1.3
15.9

The portfolio is actively managed. Holdings and weightings are
subject to change daily. Holdings are provided for informational
purposes only.

Calamos Global High Yield 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.

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.
The BofA Merrill Lynch Global High Yield Constrained Index tracks
the performance of below-investment-grade corporate debt
denominated in U.S. dollars, Canadian dollars, pounds and euros
that are publicly issued in the major U.S. or eurobond markets.
The weighting of index constituents is limited to a maximum 2%.
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.
Calamos Investments LLP Distributor

Calamos Investments LLP
62 Threadneedle Street | London, EC2R 8HP, UK
+44 (0)20 3744 7010 | www.calamos.co.uk
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.co.uk
E-mail: dublin_ta_customer_support@rbc.com
© 2015 Calamos Investments LLC. All Rights Reserved.
Calamos® and Calamos Investments® are registered trademarks of
Calamos Investments LLC.
CGFGHICOM 8941 0315M IO

