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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.
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. 
†Morningstar RatingsTM are based on risk-adjusted returns for the share class listed and will differ for other share classes. Morningstar Ratings based on a risk-adjusted return measure that accounts for variation in a fund’s monthly 
historical performance (reflecting sales charges), placing more emphasis on downward variations and rewarding consistent performance. Within each asset class, the top 10%, the next 22.5%, 35%, 22.5%, and the bottom 10% 
receive 5, 4, 3, 2, or 1 star, respectively. Each fund is rated exclusively against US domiciled funds. The information contained herein is proprietary to Morningstar and/or its content providers; may not be copied or distributed; and is 
not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information.  
Source: © 2022 Morningstar, Inc. All Rights Reserved.

Growth and Income Fund  
Quarterly Commentary

Key Drivers of Performance
  » For the quarter ending March 31, 2023, the fund returned 6.04% (Class I shares at NAV), finishing behind the S&P 500 Index return of 7.50%.
  » The fund benefited from an average underweight allocation in financials. Specifically, an underweight in regional banks and our lack of exposure to life & health 

insurance promoted relative returns.
  » An average underweight stance in health care added to the portfolio’s performance. Specifically, an underweight in biotechnology and our lack of exposure to health 

care services promoted returns.
  » Over the quarter, selection and an average underweight position within the information technology sector weakened return. Notably, holdings in the semiconductors 

and application software industries were detrimental.
  » Selection within the movies & entertainment and interactive media & services industries of the communication services sector lost ground on a relative basis.

Market Overview
  » US equities turned in a second consecutive quarter of positive returns with the S&P 500 Index gaining 7.50%. Large-cap growth stocks, which underperformed in 2022, 

regained some of their losses as margin-improvement and efficiency themes moved to the forefront of investors’ attention.
  » The sudden collapse of Silicon Valley Bank caught markets off guard, and fears quickly spread globally. Rate-hike expectations were quickly replaced by distress over 

tighter lending standards and a collapse in market liquidity.
  » As the global growth outlook grew more tenuous, investors gained a renewed appreciation for the defensive characteristics of profitable large-cap growth stocks. 

Companies with positive earnings and cash flow, strong balance sheets and well-defined growth prospects were rewarded as safe havens. 
  » Within the S&P 500 Index, traditional growth sectors including information technology (+21.7%), communication services (+20.5%) and consumer discretionary 

(+16.0%) were the quarterly winners, whereas utilities (-3.2%), health care (-4.3%), energy (-4.8%) and financials (-5.4%) all declined.

OVERVIEW
The fund invests primarily in US equities, 
convertibles, fixed income securities and 
options, endeavoring to balance risk/reward 
while providing growth and income.

KEY FEATURES
 » Leverages more than four decades of 

 experience combining equities,   
 convertibles, fixed income securities and  
 options to provide equity-like participation  
 while maintaining a lower risk posture  
 throughout the market cycle.

 » Research-driven approach identifies   
 opportunities by combining top-down  
 analysis with a research focus on key   
 growth characteristics.

 » Has consistently paid a competitive   
 distribution since inception.

PORTFOLIO FIT
The fund can provide a long-term core equity 
allocation, which exhibits potentially lower 
volatility and delivers attractive income.

A 
SHARES

C 
SHARES

I  
SHARES

R6  
SHARES

Ticker CVTRX CVTCX CGIIX CGIOX
Gross  
Expense Ratio 1.05% 1.80% 0.80% 0.73%

As of prospectus dated 3/1/23

★★★★★
MORNINGSTAR OVERALL RATING™†  
Among 292 Allocation—70% to 85% Equity Funds. 
The Fund’s risk-adjusted returns based on load-
waived Class I shares had 4 stars for 3 years, 5 stars 
for 5 years, and 5 stars for 10 years out of 292, 277 
and 221 Allocation—70% to 85% Equity funds, 
respectively, for the period ended 3/31/2023.

There can be no assurance that the Fund will achieve its 
investment objective.
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SINCE A SHARE 
INCEPTION(9/22/88)

SINCE I SHARE 
INCEPTION (9/18/97)

Calamos Growth and Income Fund
I shares – at NAV 6.04 6.04 -8.78 15.52 9.31 9.29 N/A 9.43

A shares – at NAV 5.95 5.95 -9.02 15.22 9.03 9.02 10.69 N/A

A shares – Load adjusted 0.91 0.91 -13.34 13.37 7.98 8.50 10.54 N/A
S&P 500 Index 7.50 7.50 -7.73 18.60 11.19 12.24 10.51 7.91

ICE BofA All US Convertibles 
ex Mandatory Index (V0A0)

4.18 4.18 -11.40 15.06 9.80 10.08 9.51 7.98

Morningstar Allocation — 70% to 85%  
Equity Category Average

4.38 4.38 -6.69 12.59 5.57 6.77 7.81 5.30



2Past performance does not guarantee future results. Please see additional disclosures on last page.
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FUND HOLDINGS – CONTRIBUTORS
FIRM NAME % OF FUND FIRM PROFILE ANALYSIS

Palo Alto 

Networks Inc. 

(PANW)

0.4%* Palo Alto Networks Inc. provides cybersecurity solutions worldwide. The 

company was incorporated in 2005 and is headquartered in Santa Clara, 

California.

Palo Alto Network’s convertibles and stock rose after the company reported a strong earnings release, 

which exceeded analyst expectations across all key metrics coupled with an increase to full-year 

guidance. Moreover, management is focused on profitability and enhancing its free cash flow margin 

through operating expense leverage, which we expect will lead to higher free cash flow per share over 

time. We view Palo Alto Networks to be a leading cybersecurity company with a best-of-breed platform 

that is taking market share. The company’s franchises in Cloud Security, Cortex, and Secure Access 

Service Edge are all on pace to be $1 billion businesses, which we expect to drive durable revenue 

growth over the next several years. The convertibles provide an attractive means of participating in any 

continued upside of the common stock.

onsemi (ON) 1.1%* onsemi (previously known as ON Semiconductor) provides intelligent 

sensing and power solutions that enable electrification and automation in 

automotive and industrial end markets. onsemi’s silicon carbide portfolio is 

a key technology in the powertrain of electric vehicles and their charging 

systems as well as in factory automation and energy infrastructure. onsemi 

was incorporated in 1992 and is headquartered in Phoenix, Arizona.

Shares of onsemi advanced after the company reported better-than-expected quarterly results coupled 

with an increase to full-year guidance. The company’s silicon carbide business is performing ahead of 

expectations in terms of its estimated revenue for 2023, longer-term backlog, and production capacity. 

We expect the company to continue growing and expanding market share as it benefits from a focus on 

EV power management. In addition, the automobile manufacturing industry is expected to have a strong 

2023 calendar year with over two years of revenues coming in from long-term service agreements. The two 

convertibles in the portfolio provide an attractive means of participating in the underlying common stock’s 

upside with less downside.

FUND HOLDINGS – DETRACTORS
FIRM NAME % OF FUND FIRM PROFILE ANALYSIS

Charles Schwab 

Corporation 

(SCHW)

0.7%* The Charles Schwab Corporation is a financial services company that offers 

investment services, wealth management and banking services. Charles 

Schwab was founded in 1971 and is headquartered in Texas. Charles 

Schwab is listed in the investment banking & brokerage industry of the 

financials sector.

The fund accessed Charles Schwab through common its stock (SCHW) which dropped -37% for the 

quarter because of broader concerns about banking in light of the failures of Silicon Valley Bank and 

Signature Bank. Fortunately, the portfolio held less than 75 basis points in SCHW at the start of the 

period and did not have investments in the failed banks. However, our slight overweight relative to 

the all-equity S&P 500 Index caused SCHW to be a drag on relative performance. While Schwab is not 

immune to problems stemming from the rapid rise in interest rates and banking business, Schwab has 

a different overall business mix than traditional large or regional banks. For the quarter, the fund’s total 

investment to financials was net additive to relative performance. 

Honeywell 

International 

Inc. (HON)

1.1%* Honeywell International is a global technology and manufacturing 

company headquartered in Charlotte, North Carolina.  Over the past 

decade, Honeywell has transformed itself into a premier diversified 

industrial through its operational excellence, prudent capital allocation 

decisions, and strong free cash flow generation. 

Honeywell’s stock (HON) declined -10% for the quarter. During the quarter, Honeywell reported 

4Q earnings per share of $2.52 in line with the consensus of $2.51 and guidance of $2.46–$2.56. 

Organic growth was +10% with guidance of 10%–13%. Overall, the report showed an inline quarter 

operationally with no major surprises. Other peers have reported cleaner upside results, so it’s not 

surprising the stock has languished a bit this quarter as it outperformed last year, being viewed as a 

defensive quality stock. 
*as of 2/28/23
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Positioning and Portfolio Changes
We believe the best positioning for this environment still begins with a defensive 

posture with additional risk in specific areas that have real growth tailwinds, in 

companies with improving returns on capital in 2023 and 2024, and in equities 

and fixed income with valuations at favorable expected risk-adjusted returns. We 

see compelling prospects for companies that offered exposure to new products 

and geographic growth opportunities, specific infrastructure spending and policy 

change areas (including companies with exposure to China), and the normalization 

of supply chains and parts of the service economy. We still favor higher-credit-quality 

companies with improving free cash flow. We are selectively using options to gain 

exposure to some higher-risk areas. From an asset class perspective, cash and short-

term Treasuries remain useful tools to lower volatility in a multi-asset-class portfolio 

given their yields.

Outlook
We remain confident that the positive long-term growth trajectory of the US 

economy and the cash flow generation capabilities of US companies are intact. The 

ability of management teams to identify emerging short- and long-term trends and 

the adaptability of business models and cost structures are central to our long-term 

favorable view. We see attractive long-term upside in the US equity market from 

current market levels, which we believe are at or below fair value for a majority of US 

companies.

Finally, we continue to identify a divergence in growth in different parts of the 

economy and corporate returns on capital. Some parts of the economy have been 

slowing for quarters and may be nearing their cyclic bottoms, whereas other parts of 

the economy are still showing improvement from pre-Covid levels. Many companies 

are focused on improving their returns on capital through improved efficiencies, 

normalized supply chains, clarity on the interest rate environment, and an improved 

currency environment in the case of multinationals. The pace of corporate cost-

cutting and restructuring has increased over the past several months across several 

areas, providing more opportunities to identify companies with improving returns 

on capital. The dispersion of cost-cutting measures through time should also provide 

some cushion to overall economic growth. Over the short- and intermediate-term, improved real returns on capital should 

drive higher equity prices.

 

SECTOR POSITIONING SECTOR WEIGHTINGS % OVER/UNDERWEIGHT VS. 
S&P 500 INDEX %

QUARTER TO 
QUARTER CHANGE %

Information Technology 23.9 -2.2 0.7

Health Care 12.9 -1.3 -1.4

Consumer Discretionary 10.9 0.8 1.0

Financials 10.7 -2.2 1.5

Communication Services 9.1 1.0 0.5

Industrials 6.7 -1.9 -1.2

Consumer Staples 6.5 -0.8 0.0

Energy 4.7 0.1 -0.6

Utilities 3.5 0.7 0.2

Materials 2.5 -0.1 -0.1

Real Estate 1.0 -1.5 -0.2

Other 2.3 2.3 -1.7

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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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
Beta is a historic measure of a portfolio’s relative volatility, which is 
one of the measures of risk; a beta of 0.5 reflects half the market’s 
volatility as represented by the strategy’s primary benchmark, while a 
beta of 2.0 reflects twice the volatility.
The ICE BofA All US Convertibles Index (VXA0) comprises 
approximately 700 issues of convertible bonds and preferreds of 
all qualities and measures the return of all US convertibles. The ICE 
BofA  All US Convertibles ex Mandatory Index (V0A0) represents 
the US convertible market excluding mandatory convertibles. Source 
ICE Data Indices, LLC, used with permission. ICE permits use of 
the ICE BofA indices and related data on an ‘as is’ basis, makes 
no warranties regarding same, does not guarantee the suitability, 
quality, accuracy, timeliness, and/or completeness of the ICE BofA 
Indices or data included in, related to, or derived therefrom, assumes 
no liability in connection with the use of the foregoing and does not 
sponsor, endorse or recommend Calamos Advisors LLC or any of its 

products or services. The Cboe Volatility Index or VIX (based on 
its CBOE ticker symbol) shows the market’s expectation of 30-day 
volatility. It is constructed using the implied volatilities of a wide 
range of S&P 500 index options. It is constructed using the implied 
volatilities of a wide range of S&P 500 Index options. Morningstar 
Allocation—70% to 85% Equity category funds seek to provide 
both capital appreciation and income by investing in three major 
areas: stocks, bonds, and cash. These portfolios tend to hold 
larger positions in stocks than conservative-allocation portfolios. 
These portfolios typically have 50% to 70% of assets in equities 
and the remainder in fixed income and cash. The Russell 2000® 
Index measures the performance of the small-cap segment of the 
US equity universe. The growth indices are constructed to provide 
a comprehensive and unbiased barometer of the growth market. 
The value indices are constructed to provide a comprehensive and 
unbiased barometer of the value market. The S&P 500 Index is 
generally considered representative of the US 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.
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(s) 
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 Growth and 
Income Fund include: convertible securities risk consisting of 
interest rate risk and credit risk, synthetic convertible instruments 
risk consisting of fluctuations inconsistent with a convertible 
security and the risk of components expiring worthless. 
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 invest-
ment objectives, risks, charges and expenses. Please see 
the prospectus and summary prospectus contain ing this 
and other information which can be obtained by calling 
1-800-582- 6959. Read it carefully before investing. 

COMMUNICATION 
SERVICES

CONSUMER  
DISCRETIONARY

CONSUMER 
STAPLES

ENERGY FINANCIALS HEALTH 
CARE

INDUSTRIALS INFORMATION 
TECHNOLOGY

MATERIALS REAL ESTATE UTILITIES

GROWTH AND INCOME FUND VERSUS S&P 500 INDEX (%)

Value Added  
from Sector

0.14 -0.01 0.05 0.00 0.32 0.19 0.09 -0.35 0.00 0.09 -0.02

Value Added from 
Selection & Interaction

-0.49 -0.06 0.01 0.04 -0.10 -0.05 -0.39 -0.25 0.02 -0.03 -0.06

Total Added Value -0.35 -0.07 0.05 0.04 0.22 0.13 -0.30 -0.61 0.02 0.06 -0.08

SECTOR WEIGHTS (AVERAGE % WEIGHT DURING THE QUARTER)

Growth and  
Income Fund

8.91 10.29 6.35 4.86 9.07 13.29 6.46 24.57 2.58 1.08 3.33

S&P 500 Index 7.79 10.40 6.80 4.90 11.39 14.70 8.44 27.19 2.73 2.70 2.95

Over/underweight 1.11 -0.11 -0.46 -0.04 -2.32 -1.42 -1.98 -2.62 -0.15 -1.62 0.38

SECTOR RETURNS (%)

Growth and  
Income Fund

14.63 15.39 1.04 -4.15 -6.44 -4.61 -2.03 20.50 5.02 -0.50 -4.51

S&P 500 Index 20.50 15.99 0.95 -4.75 -5.39 -4.30 3.44 21.67 4.28 2.03 -3.24

Relative Return -5.87 -0.60 0.08 0.60 -1.05 -0.31 -5.47 -1.17 0.75 -2.54 -1.27

Calculations may be subject to rounding.

Fund Quarterly Attribution


