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Global Equity Fund Quarterly Commentary

Key Drivers of Performance
  » Global equities experienced significant volatility and rotation in the first quarter but ultimately rose over the period. Investors navigated multiple 

environments, characterized by tighter monetary policy and volatile interest rates, but also signs of moderating inflation and resilient corporate earnings.  
  » The Global Equity Fund returned 8.45% (Class I shares at NAV) in the quarter, outperforming the 7.88% return of the MSCI World Index. The fund’s 

holdings with their relatively higher quality and earnings growth fundamentals led the index, as investors sought out these attributes amid the uncertain 
global economic environment. 

  » In the context of total returns over the extended market cycle since early 2020, the fund benefited from our active global investment approach and 
outperformed the benchmark and the Morningstar Global Large Stock Growth Category.

  » The fund benefitted from security selection and an average underweight allocation in health care, as holdings in pharmaceuticals and life sciences tools & 
services added to relative returns.

  » Favorable security selection and an average underweight position in financials added to the portfolio’s performance. Specifically, a lack of representation in 
regional banks and property & casualty insurance were leading contributors.

  » Over the period, security selection within the industrials sector negatively affected performance. Specifically, positions in the industrial machinery & supplies 
& components industry and the building products industry lagged.

  » An average overweight stance within the oil & gas exploration & production and oil & gas drilling industries of the energy sector lost ground on a relative 
basis.

  » The portfolio’s security selection and an average overweight stance in Europe boosted relative returns. Furthermore, holdings in the Netherlands and 
Switzerland advanced. Similarly, the portfolio benefitted from favorable security selection and an average overweight position in Emerging Latin America. 
Furthermore, holdings in Brazil and Mexico advanced.

OVERVIEW
The fund invests in equities of companies 
around the globe. We seek firms that 
demonstrate key growth characteristics, 
including increasing profit margins and high 
returns on invested capital.

KEY FEATURES
 »  Pursues the best risk/reward 

opportunities across countries, market 
capitalizations and sectors.

 » Seeks global growth companies that may 
benefit from secular themes, such as 
exponential demand for information and 
entertainment.

 » Takes environmental, social and 
governance (ESG) factors into account.

PORTFOLIO FIT
The fund can serve as a growth-oriented 
addition to a strategic global equity 
allocation and may complement or replace 
value or blended styles.

A 
SHARES

C 
SHARES

I  
SHARES

R6  
SHARES

Ticker CAGEX CCGEX CIGEX CGEOX
Gross  
Expense Ratio 1.61% 2.37% 1.36% 1.35%

As of prospectus dated 3/1/23

Index data reflects full month periods only. The index calculation inception date begins on the first day of the month of the fund’s share class inception.
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. You can obtain performance data current 
to the most recent month end by visiting www.calamos.com. 
Returns for periods greater than 12 months are annualized. Average annual return measures net investment income and capital gain or loss from portfolio investments as an annualized average, assuming 
reinvestment of income and capital gain distributions. In calculating net investment income, all applicable fees and expenses are deducted from the returns. The Fund also offers Class C and Class R6 shares, 
the performance of which may vary. 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.
*For the period 1/1/2020 through 3/31/2023, the annualized return for the Calamos Global Equity Fund (I shares) is 9.05% versus 7.50% for the MSCI World Index and 5.04% for the Morningstar 
Global Large-Stock Growth Category. Source: Morningstar Inc.

 
AVERAGE ANNUAL RETURNS (%)

 
QTD

 
YTD
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5-YEAR 10-YEAR

SINCE INCEPTION 
(3/1/07)

Calamos Global Equity Fund

I shares – at NAV 8.45 8.45 -12.10 16.97 7.52 9.14 8.07
A shares – at NAV 8.36 8.36 -12.32 16.69 7.24 8.87 7.79
A shares – Load adjusted 3.26 3.26 -16.51 14.80 6.21 8.33 7.46

MSCI World Index 7.88 7.88 -6.54 16.96 8.57 9.44 6.62
MSCI ACWI Index 7.44 7.44 -6.96 15.90 7.46 8.62 6.22
Morningstar World Large-Stock Growth Category 10.33 10.33 -9.45 12.74 7.26 9.05 6.77

There can be no assurance that the Fund will achieve its 
investment objective.
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Positioning Discussion

The portfolio holdings reflect opportunities in key sectors, including technology, 

industrials, consumer discretionary, health care and energy. From a sector 

standpoint, we made certain adjustments to allocations during the quarter. We 

increased the weights in consumer discretionary and industrials, and trimmed 

the weights in financials and energy, reflecting a combination of top-down and 

bottom-up considerations. 

» We positioned the portfolio with a combination of secular growth, cyclicals, 

commodities exposures, reopening opportunities and select defensives.

» Technology, industrials, consumer discretionary and health care represent 

the largest sector weights. Key industry positions include pharmaceuticals, 

semiconductors and equipment, construction & engineering, and apparel & 

luxury goods.

» In the energy sector, we own a range of holdings in companies positioned 

to benefit from supply-and-demand dynamics and attractive capital 

efficiency.

» We have an underweight stance in more defensive areas including utilities, 

real estate, consumer staples and traditional telecoms.

» Through a geographic lens, we own diversified albeit underweight positions 

in the US. We see a range of attractive bottom-up opportunities across 

secular growth, cyclicals and select defensives, reflecting our view of 

earnings growth and advantaged business models.

» We have a moderate overweight position in Europe with a blend of secular 

growth, defensives and select commodities exposures. We continue to 

evaluate the outlook across Europe given the ongoing conflict in Ukraine 

and tightening monetary conditions, although the region’s economic 

linkages to China stand to benefit from a sustained reopening.

» We hold a range of holdings across emerging markets. Our positioning 

reflects our positive view on China’s sustained reopening, the US dollar 

and global monetary policy, and relative valuations. We own positions within key industries including semiconductors, 

interactive media and higher-quality financials.

» We have modest weight in Japan, where we own companies with attractive business models that offer exposure to 

secular growth, cyclicals and reopening dynamics in the broader region. 

Outlook
Global equity markets continue to confront a set of complex crosscurrents. We are analyzing many aspects of economic activity, 

including evolving policy actions, corporate earnings and geopolitical factors. Considering tighter global monetary policy and 

mixed inflation dynamics, the financial markets remain uncertain, and we expect volatility will continue until these risks resolve. 

Against this complicated backdrop, we continue to identify ways to capitalize on volatility, including a range of opportunities at the 

thematic, regional and market-cap levels.

In terms of portfolio positioning, we are emphasizing companies with earnings momentum, pricing power, free cash flow and 

attractive valuations. From a sector perspective, we see opportunities in technology, consumer discretionary, industrials, health 

care and energy with compelling fundamentals. Our active investment approach and long-term perspective position us to take 

advantage of the volatility and opportunities in global markets.

SECTOR POSITIONING  
SECTOR WEIGHTINGS

OVER/UNDERWEIGHT VS. 
MSCI WORLD INDEX

QUARTER TO 
QUARTER CHANGE

Information Technology 23.0 2.6 -1.5

Industrials 16.1 5.1 1.5

Consumer Discretionary 15.9 5.3 2.3

Financials 11.5 -3.5 -2.9

Health Care 11.3 -2.1 -3.2

Energy 6.2 1.2 -2.5

Communication Services 4.4 -2.6 0.4

Materials 3.8 -0.6 1.7

Consumer Staples 3.2 -4.7 0.2

Utilities 0.0 -3.0 0.0

Real Estate 0.0 -2.5 0.0

Other 0.0 0.0 0.0

Sector weightings are calculated as a percentage of net assets and exclude cash or cash equivalents, any government/sovereign bonds or broad-based index 
hedging securities the portfolio may hold. Holdings and weightings are subject to change daily. Other includes securities that do not have a sector classification. You 
can obtain a complete list of holdings by visiting www.calamos.com. Please see additional disclosures on last page.
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Past performance does not guarantee future results. Please see additional disclosures on last page.

FUND HOLDINGS – CONTRIBUTORS

FIRM NAME % OF FUND FIRM PROFILE ANALYSIS

NVIDIA Corp. 3.3% NVIDIA is a leading global semiconductor company whose chips 

are used in gaming, professional visualization, data centers, and 

automotive markets. 

NVIDIA shares rallied in the quarter as investors responded positively 

to new products and innovations, benefiting from an acceleration in 

chips enabling AI applications. NVIDIA is seeing robust demand across 

segments including data centers, AI and autonomous driving.

ASML Holding NV 4.2% ASML develops, produces, and markets semiconductor manufacturing 

equipment. The company is based in the Netherlands and services clients 

worldwide.

ASML shares outperformed, reflecting resilient orders and backlog 

combined with a positive longer-term business outlook. As the leader 

in lithography technology, we view ASML as an essential player in the 

global leading-edge semiconductor industry.  

FUND HOLDINGS – DETRACTORS

FIRM NAME % OF FUND FIRM PROFILE ANALYSIS

JD.com, Inc. 1.3%* JD.com is an internet retail company based in Beijing. The company 

employs 390,000 people and offers a wide range of products through 

its website and mobile applications. 

Shares declined in the quarter due to mixed financial results and more 

cautious guidance. The company reported sales and earnings per 

share ahead of estimates in the latest quarter, but the stock responded 

negatively to a lukewarm outlook on the rebound in Chinese 

consumer spending.

Chevron Corp. 2.3%* Chevron Corp. engages in integrated energy, chemicals and petroleum 

operations worldwide. 

Chevron shares underperformed in the first quarter. Although markets 

responded to a moderate slowdown in global demand trends and 

lower oil prices, the company’s financial results and capital allocation 

continued to be among the most attractive in the global energy sector.*As of 2/28/23

  » In contrast, the portfolio’s average underweight allocation in Emerging Asia lagged on a relative basis. In particular, Hong Kong and China were leading detractors. Security selection in the United States also set 

back performance.

Market Overview
  » The broad-based MSCI ACWI Index returned 7.44% for the quarter, with markets moving higher across most regions. Developed markets returned 7.88%, as measured by the MSCI World Index, and US 

equities returned 7.50% as reflected by the S&P 500 Index. Emerging markets also advanced in the quarter, as captured by the MSCI Emerging Markets Index’s 4.02% gain.
  » US equities experienced a back-and-forth quarter, marked by multiple Fed rate hikes, mixed economic data and pivotal events in the banking sector. Widely covered bank failures led to a highly uncertain 

period in markets, but coordinated action by the Federal Reserve, the US Treasury and the FDIC helped lessen anxiety. 
  » European equities returned 10.74% in the quarter as reflected by the MSCI Europe Index (USD terms, 8.81% in local currency). Eurozone markets navigated an environment of higher European Central Bank 

policy rates and a stronger euro but also mixed economic data and faltering confidence in the banking sector. From a macro standpoint, lower energy prices and improved global demand amid Asia’s broad 
reopening contributed to positive sentiment and sales results.

  » Asia Pacific equities also advanced in the quarter with the MSCI Pacific Index returning 4.84% (in USD terms, 5.71% in local currency). Japan saw a pickup in consumer confidence and retail spending, 
attaining the highest levels in several months as both employment and income growth edged up. Australia’s economic conditions were mixed, reflecting slowing activity in manufacturing and housing, offset 
by resilient commodities demand and a boost from China’s reopening. 

  » Emerging markets experienced a seesaw quarter with the MSCI Emerging Markets Index ultimately up 4.02% (in USD terms, 3.84% in local currency). Emerging markets experienced multiple crosscurrents 
including China’s reopening, a weaker dollar, and considerable swings in investor risk appetite.
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© 2023 Calamos Investments LLC. All Rights Reserved. Calamos® 
and Calamos Investments® are registered trademarks of Calamos 
Investments LLC.

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.
Past performance does not indicate future results. No investment 
strategy or objective is guaranteed and a client’s account value 
can fluctuate over time and be worth more or less that the original 
investment. 
Index Definitions
The Morningstar World Large-Stock Growth Category is comprised 
of funds that invest in a variety of international stocks and typically 
skew towards large caps that are more expensive or projected to grow 
faster than other global large-cap stocks. The 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. The MSCI ACWI 
Index is a free float-adjusted market capitalization weighted index 
that is designed to measure the equity market performance of 
developed and emerging markets. 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 MSCI Europe Index is a free float-adjusted market 

capitalization weighted index that is designed to measure the equity 
market performance of developed markets in Europe. The MSCI 
Japan Index is a free float-adjusted market capitalization weighted 
index that is designed to track the equity market performance of 
Japanese securities. The S&P 500 Index is generally considered 
representative of the US stock market. It is widely regarded as the 
standard for measuring US stock market performance. 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 Global Equity 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, value stock risk, foreign 

securities risk, forward foreign currency contract risk, emerging 
markets risk, small and mid-sized company risk and portfolio selection 
risk. 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 which can be 
obtained by calling 1-800-582-6959. Read it carefully 
before investing.
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GLOBAL EQUITY FUND VERSUS MSCI WORLD INDEX 

Value Added  
from Sector

-0.23 0.32 0.23 -0.28 0.10 0.07 0.12 0.32 -0.05 0.19 0.24

Value Added from 
Selection & Interaction

0.16 -0.15 -0.01 0.06 0.31 0.42 -0.41 -0.22 0.07 0.00 0.00

Total Added Value -0.07 0.17 0.21 -0.23 0.41 0.49 -0.29 0.10 0.02 0.19 0.24

SECTOR WEIGHTS (AVERAGE % WEIGHT DURING THE QUARTER)

Global Equity Fund 4.22 14.85 2.59 7.51 13.66 11.97 15.53 24.41 3.56 0.00 0.00

MSCI World Index 6.70 10.56 7.56 5.32 14.18 13.63 10.66 21.22 4.52 2.64 3.00

Over/Underweight -2.47 4.29 -4.97 2.19 -0.53 -1.65 4.87 3.19 -0.95 -2.64 -3.00

SECTOR RETURNS (%)

Global Equity Fund 22.62 15.63 3.60 -2.24 0.52 2.23 7.32 20.23 8.42 0.00 0.00

MSCI World Index 18.16 16.52 3.82 -3.35 -1.58 -1.42 9.92 21.24 6.18 0.98 0.69

Relative Return 4.46 -0.89 -0.22 1.12 2.09 3.65 -2.60 -1.01 2.24 -0.98 -0.69

Calculations may be subject to rounding.

Fund Quarterly Attribution


