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Index and Morningstar category data shown reflects full month periods only. If share class inception date is on or before the 15th of the 
month, the index or category calculation inception date begins on the first day of that month. If share class inception date is after the 
15th of the month, the index or category calculation inception date begins on the first day of the following month.  

The funds' gross expense ratios as of the prospectus dated 3/1/2023 are as follows: A Shares 1.63%, C Shares 2.39% and I Shares 1.38%. 

Performance data quoted represents past performance, which is no guarantee of future results. Current performance may be lower or 
higher than the performance quoted. Please refer to Important Risk Information. 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. You can 
obtain performance data current to the most recent month end by visiting www.calamos.com. 

Class I shares are offered primarily for direct investment by investors through certain tax-exempt retirement plans and by institutional 
clients, provided such plans or clients have assets of at least $1 million. For eligibility requirements and other available share classes see 
the prospectus and other Fund documents at www.calamos.com. 
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Evolving World Growth Fund 
Quarterly Commentary 

GLOBAL/INTERNATIONAL DATA AS OF 12/31/23 

Fund Overview 
The fund offers an active, risk-managed strategy to access growth opportunities in emerging markets. 
The fund invests in emerging market domiciled and developed market-domiciled companies with 
significant revenue exposures attributable to emerging markets. 

Market Overview 
Emerging markets rallied in the fourth quarter amid moderating global inflation, less hawkish central 
bank policy, and a weaker US dollar. Emerging markets continued to see wide dispersion in country 
returns, reflecting a range of macro conditions, capital flows, and earnings fundamentals. Stocks in India 
generated returns of nearly 12% in the quarter. India’s economy continued to grow robustly, with 
positive composite PMI data reflecting an expansion supported by manufacturing and services. In terms 
of policy, the Reserve Bank held interest rates unchanged at several consecutive policy meetings 
reflecting moderating inflation underscored by lower fuel and housing prices. Chinese equities sold off in 
the quarter, continuing their relative underperformance over the year. From a macro perspective, 
China’s economic growth has been below expectations, with retail sales, factory activity, and fixed 
investment reflecting subdued demand. Regarding policy developments, President Xi and Biden met at 
the APEC Summit in November. The meetings marked increased communication between the powers 
but resulted in only incremental progress on issues related to technology and security. Mexico and Brazil 
equities rallied and outperformed in the quarter, adding to the strong returns of both markets for the 
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full year. Mexican shares reflected the positive effects of nearshoring and evolving supply chains, 
contributing to a sustained lift in business confidence, factory activity, and retail sales. Brazil’s economy 
benefited from its growth in exports and private sector activity in addition to moderating inflation, 
which enabled Brazil’s central bank to pivot and cut interest rates. Among the larger emerging markets, 
the leaders in the quarter included Mexico (+18.81%) and Brazil (+18.05%) in USD terms, while the 
laggards included China (-4.21%) and Indonesia (+2.04%). 

Performance Review 
Emerging markets advanced in the fourth quarter, reflecting more supportive economic conditions, a 
weaker dollar, and investor risk appetite. Calamos Evolving World Growth Fund returned 7.47% (Class I 
shares at NAV) in the quarter versus the 7.93% return of the MSCI Emerging Markets Index (USD terms).  

Pursuant to our risk-managed objective, the fund generated positive returns in the quarter and captured 
most of the upside in the all-equity benchmark index. Over the full year, the fund navigated the 
uncertainty and volatility in emerging markets but trailed the return in the index due primarily to the 
outperformance of value-oriented sectors, including financials and energy, relative to the fund’s growth-
oriented holdings.   

Positive Influences on Performance 

Consumer Discretionary. The fund benefited from favorable security selection in consumer 
discretionary. Specifically, positions in the broadline retail industry and the apparel, accessories & luxury 
goods industry bolstered relative performance. 

Real Estate. Security selection in real estate, specifically in real estate development and real estate 
operating companies, contributed to results. 

Negative Influences on Performance 

Health Care. Over the period, security selection and an average overweight allocation within the health 
care sector negatively affected performance. Life sciences tools & services lagged, as did health care 
equipment. 

Communication Services. Security selection within the communication services sector’s interactive 
home entertainment and interactive media & services industries lagged. 

Geographic Performance 

From a country perspective, the fund’s overweight stance and relative security selection within India 
and Brazil led the benchmark and added value for the quarter. Conversely, the fund’s relative security 
selection within Korea and China trailed the index and detracted value.  
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Fund Holdings - Contributors 

Alchip Technologies Ltd. 

2.5% of fund as of 12/31/23  

Profile: Alchip Technologies provides silicon design and manufacturing services. The company is based in 
Taiwan and serves customers worldwide.  

Analysis: Alchip shares rallied in the quarter, benefiting from strong semiconductor design and 
manufacturing demand trends. The firm’s revenue and earnings growth outlook outshined industry 
peers. 

SK Hynix Inc.  

1.75% Convertible due 2030 | 5.2% of fund as of 12/31/23 

Profile: SK Hynix Inc. supplies dynamic random-access memory (DRAM) and flash memory chips. Based 
in South Korea, the company is one of the world's largest semiconductor companies.   

Analysis: SK Hynix outperformed in the quarter as the company benefited from strong demand and 
innovation within the global semiconductor industry. 

Fund Holdings - Detractors 

WuXi Biologics 

Sold 

Profile: WuXi Biologics is a leading open-access biologics technology platform offering end-to-end 
solutions to empower organizations to discover, develop, and manufacture biologics from concept to 
commercial manufacturing. WuXi is based in China, with shares listed in Hong Kong.   

Analysis: Shares declined in the quarter after the company reduced its forward guidance, reflecting a 
miss in both development and manufacturing segments. We sold the position during the quarter to 
pursue other opportunities. 

Netease 

2.0% of fund as of 11/30/23 

Profile: Netease is an internet technology company based in China and a leading video game provider 
offering an array of services. The company operates through the following business segments: Online 
Game Services, Youdao, Cloud Music, and its private label e-commerce platform, Yanxuan.  

Analysis: Netease shares underperformed in the fourth quarter amid concerns of increased competition 
in specific video gaming segments and government regulation dampening the industry landscape in 
China. The company’s innovation profile and long-term growth opportunities remain attractive. 
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Positioning and Portfolio Changes 
From a sector perspective, we hold significant weights in technology, consumer discretionary, 
industrials, real estate, higher-quality financials, and energy. We own holdings within key industries, 
including semiconductors, real estate development, broadline retail, interactive media & services, autos, 
construction machinery, and diversified banks. We are underweight in utilities, materials, financials, and 
traditional telecoms, reflecting our view of lesser opportunities in these sectors. From a geographic 
perspective, we favor investments in India, Brazil, Mexico, China, Taiwan, Korea, and Indonesia. 

Outlook 
We see increased opportunities ahead for investors in emerging markets. We are analyzing multiple 
forces, including evolving monetary policy, the path of the US dollar, domestic policy reforms, and 
corporate earnings. Given evolving global monetary policy and a mixed economic backdrop, financial 
markets remain uncertain, and we expect volatility will continue until these risks are resolved. Against 
this complex backdrop, we continue to identify ways to capitalize on volatility, including a range of 
sector, thematic, and market-cap opportunities.  

In terms of fund positioning, we favor companies with advantaged business models, relative pricing 
power, and higher-quality balance sheets. From a sector perspective, we see opportunities in consumer 
discretionary, technology, industrials, and real estate with attractive fundamentals. Our active 
investment approach and long-term perspective position us to take advantage of the volatility and 
opportunities in emerging markets.  

For additional information or to download a fact sheet, please visit the fund’s profile page:  
CNWIX - Evolving World Growth Fund | Calamos Investments 
 
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 which can be obtained by calling 1-866-363-9219. Read it carefully before investing. 

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. 

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. 

Index Definitions  

The MSCI Emerging Markets Index is a free float-adjusted market capitalization index that is designed to measure equity market performance 
of emerging markets. The index is calculated on a total return basis, which includes reinvestment of gross dividends before deduction of 
withholding taxes. The Morningstar Diversified Emerging Markets Category contains funds that have at least 50% of stocks invested in 
emerging markets. 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 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 Evolving World Growth Fund include: equity securities risk consisting of market prices declining 
in general, growth stock risk consisting of potential increased volatility due to securities trading at higher multiples, foreign securities risk, 
emerging markets risk, convertible securities risk and portfolio selection risk.  

https://www.calamos.com/funds/mutual/evolving-world-growth-cnwix/


Evolving World Growth Fund Quarterly Commentary DATA AS OF 12/31/23 

 

Page | 5 

Past performance does not guarantee future results. Please see additional disclosures following the commentary. 

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. 
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866.363.9219 | calamos.com | caminfo@calamos.com 
 
© 2024 Calamos Investments LLC. All Rights Reserved. 
Calamos® and Calamos Investments® are registered 
trademarks of Calamos Investments LLC. 
 
EWGCOM 8938 1223Q R 


	Fund Overview
	Market Overview
	Performance Review
	Positioning and Portfolio Changes
	Outlook

