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OVERVIEW

The fund invests in the equities of U.S.
companies with a range of market
capitalisations that we believe offer the best
potential for growth.
KEY FEATURES

»» U
 tilise more than two decades of
extensive research experience in growth
investing
»» A
 ctive management with a focus on topdown views and bottom-up fundamentals
»» R
 esearch-driven approach identifies
opportunities by combining top-down
analysis and a research focus on key
growth characteristics
PORTFOLIO FIT

This actively-managed fund seeks to provide
attractive returns through its emphasis on
higher growth companies primarily in large
and mid cap arenas.
FUND INFORMATION

Key Drivers of Performance
»»  The U.S. Growth Fund’s results were affected by a broad growth market that was largely rotational with little-to-no consistency to the leaders or
laggards.
»»  The fund’s overweight toward and selection in health care, in particular holdings in the biotechnology and health care technology industries, added
value. The overweight to and selection in the industrials sector, including holdings in the electrical components and equipment industry, hindered
results.
»»  As we have yet to enter a late-cycle environment, we have positioned the portfolio with an emphasis on both cyclical and secular growth opportunities.
Our focus is on higher growth businesses, in sectors such as information technology, consumer discretionary, health care, and industrials.

Market and Portfolio Overview
»»  Stocks in the broad market struggled at the beginning and the end of the quarter, but experienced a strong mid-quarter gain in August, which helped
sustain returns.
»»  Equities have faced higher volatility recently due to geopolitical tensions and weakness in Europe. However, U.S. stocks continue to be buoyed by
relatively stronger U.S. economic data and expectations that the Federal Reserve will continue to support the economy with its accommodative policies
well into 2015.
»»  We remain bullish on the U.S equity market, although some near-term volatility would not be out of the norm. After more than five years of a strong
bull market, we still believe there’s room for stocks to advance, as valuations remain reasonable.
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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.

YTD

		

12.35%

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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FUND HOLDINGS – CONTRIBUTORS
FIRM NAME

% OF FUND

FIRM PROFILE

ANALYSIS

Apple, Inc.

6.3%

Apple designs, manufactures and markets mobile communication and

Apple launched two new larger iPhones and the record-breaking sales

media devices, personal computers, portable digital music players, and a

performance was welcomed by analysts and investors. Although the stock

variety of related software and services.

traded near an all-time high, there are multiple opportunities for the
technology company to continue to profit going forward.

Facebook, Inc. – Class A

4.0%

People use Facebook to stay connected with their friends and family, to

Shares rose after the company topped analyst estimates for the fifth

discover what is going on in the world around them, and to share and

consecutive quarter. Going forward, the company has many potential

express what matters to them, such as the people they care about.

catalysts, including Instagram monetization, video ads, and brand
advertising. Furthermore, with the recently launched Facebook Audience
Network, the company is expanding to power third-party applications
with its data and technology.

FUND HOLDINGS – DETRACTORS
FIRM NAME

% OF FUND

FIRM PROFILE

ANALYSIS

Eaton Corp., PLC

1.9%

Eaton is a diversified power-management company. The firm provides

The company’s most recent earnings results were below analysts’

energy-efficient solutions to help its customers effectively manage

expectations, leading the firm to trim its forward guidance. Shares

electrical, hydraulic, and mechanical power more efficiently, safely, and in

responded by trading lower during the quarter. We believe the company’s

a sustainable manner.

improved growth rate and strong cash flow creates new opportunities for
further growth and expansion.

Continental Resources, Inc.

1.7%*

Continental Resources is an independent crude oil and natural gas

Shares of the crude oil and natural gas developer fell during the

company with operations across the U.S.

period in response to falling natural gas and oil prices. Mild-to-warm
temperatures across the nation also led to decreased demand, which
weighed on prices.

*as of 31/8/14
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Outlook

SECTOR POSITIONING
SECTOR WEIGHTINGS
AS OF 30/9/14

We remain bullish on the U.S. equity market, although some near-term

OVER/UNDERWEIGHT VS.
S&P 500 INDEX

QUARTER-TO-QUARTER
CHANGE

volatility would not be out of the norm. After more than five years of a
strong bull market, we still believe there’s room for stocks to advance,
as valuations remain reasonable. Global monetary conditions remain

Information Technology

31.0%

Consumer Discretionary

16.9%

Health Care

16.1%

accommodative and inflation is almost non-existent. With the Federal

Industrials

Reserve unlikely to raise short-term rates until mid-2015 and European

5.2%

8.5%

3.0%
-7.8%

investors pushing down U.S. long-term yields in a quest for income, we

Energy

6.4%

-3.3%

expect acquisition and buyback activity to remain robust. When the Fed

Consumer Staples

6.3%

-3.2%

does raise interest rates (likely no sooner than mid-2015), the markets may

Materials

-3.0%

2.5%
-0.1%
-0.6%
-0.7%
3.5%
0.0%

Telecommunication Services

0.0%

-2.4%

0.0%

Utilities

0.0%

-3.0%

0.0%

well experience short-term angst. Longer-term, however, equities have
typically performed well when rates have been modestly higher, provided

0.5%

-5.7%

2.2%

13.3%

Financials

2.3%

11.3%

that the economy is also expanding.

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.

Consistent with our positive outlook for U.S. equities, we are favoring a

Positioning

combination of secular and cyclical growth companies, in sectors including

As we have yet to enter a late-cycle environment, we have positioned the portfolio with an emphasis on both cyclical and

technology, health care and financials. We believe we have entered a

secular growth opportunities. Our focus is on higher growth businesses, in sectors such as information technology, consumer

growth regime but are not yet in a late-cycle environment. While economic

discretionary, health care, and industrials. We expect well positioned companies to benefit from a variety of macro themes,

conditions have improved, we have not seen a surge in corporate capital

including mobility and innovation, open access to information and entertainment, productivity enhancements, and global

spending, typically an indication of a late-cycle environment. The biggest

infrastructure demand. At the same time, we remain mindful of risk and our valuation discipline and are cognizant of the potential

risk to our bullish outlook is weak economic conditions in Europe, which

impact of rising rates on high long-term growth, longer-duration equities. As noted above, we believe that the growth equity

have prompted the central bank to implement quantitative easing at the

opportunity set is well suited to our active approach.

same time the Fed is winding down its program.
Among the quarter’s positioning changes, we sought to manage risk within the portfolio by marginally reducing exposure to
We believe that today’s growth equity opportunity set is well suited to our

higher P/E holdings. Other stocks were sold or trimmed within the portfolio, as our concern grew around U.S. multi-nationals and

active management approach. As always, we will proceed with a focus

how the strong U.S. dollar would affect business.

on selectivity, valuation discipline and comprehensive risk management.
Looking to the end of the year, we believe investors will increase their

The most notable change in the period was a reduction in our consumer discretionary weight. Weaker fundamentals and

emphasis on company fundamentals, providing a favorable backdrop for

poor earnings guidance among select companies caused us to pare back on our exposure. Holdings were reduced in various

active approaches.

industries, such as apparel, accessories and luxury goods, computer and electronics retail and auto parts and equipment. Despite
the decrease in overall weight to consumer discretionary, we remain positive to the long-term prospects within the sector
and continue to find attractive growth opportunities. New holdings in the portfolio were found within the consumer staples,
information technology, and health care sectors.
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Fund Quarterly Attribution
				
CONSUMER

ENERGY

MATERIALS

INDUSTRIALS DISCRETIONARY

CONSUMER			
STAPLES
HEALTH CARE FINANCIALS

INFORMATION
TECHNOLOGY

TELECOM
SERVICES

UTILITIES

U.S. GROWTH FUND VERSUS S&P 500 INDEX

Value Added
0.39
from Sector
Value Aded from
-0.29
Selection & Interaction
Total Added Value
0.10

0.02

-0.08

-0.02

-0.04

0.03

-0.10

0.35

-0.04

0.16

-0.04

-0.90

-0.79

-0.06

0.64

-0.44

0.01

0.00

0.00

-0.02

-0.97

-0.82

-0.10

0.68

-0.54

0.36

-0.04

0.16

SECTOR WEIGHTS (AVERAGE % WEIGHT DURING THE QUARTER)

U.S. Growth Fund

6.60

0.51

12.85

20.02

5.58

14.26

8.26

28.75

0.00

0.00

S&P 500 Index

10.63

3.50

10.32

11.87

9.41

13.50

16.10

19.19

2.43

3.05

Over/underweight

-4.03

-3.00

2.53

8.15

-3.83

0.77

-7.84

9.57

-2.43

-3.05

-12.43

-7.00

-7.62

-3.64

-0.01

10.61

-2.75

4.81

0.00

0.00

S&P 500 Index

-8.61

0.37

-1.09

0.27

1.97

5.50

2.32

4.86

3.08

-4.01

Relative Return

-3.82

-7.37

-6.53

-3.91

-1.98

5.12

-5.07

-0.05

-3.08

4.01

SECTOR RETURNS (%)

U.S. Growth Fund

Calculations may be subject to rounding.

Calamos U.S. Growth 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. The “Since Inception” total return start date for
the indexes and risk reward characteristics information
is 30 November, 2007, since comparative index data
is available only for full monthly periods. The “Since
Inception” start date for the Fund is 27/11/07.
Sources for performance data: Calamos Advisors LLC,
RBC, Morningstar, Capital IQ and Mellon Analytical
Solutions, LLC.
S&P 500 Index is generally considered representative of
the U.S. stock market. 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 International 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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