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NOT FDIC INSURED | MAY LOSE VALUE | 
NO BANK GUARANTEE

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 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.

Key Drivers of Performance
  » For the quarter ended March 31, 2023, the fund generated a positive return of 12.55% (Class I shares at NAV), strongly outperforming the S&P 1500 Growth 

Index return of 9.19%.

  » The fund benefitted from security selection and an average underweight stance in health care. Our positioning in pharmaceuticals and biotechnology notably 
helped.

  » An average underweight allocation in energy buoyed the fund’s performance, especially in the integrated oil & gas and oil & gas exploration & production 
industries.

  » Over the quarter, security selection and an average overweight position within the industrials sector detracted from performance, specifically holdings in the rail 
transportation and passenger airlines industries.

  » An average overweight position in financials lost ground on a relative basis, specifically in the investment banking & brokerage and diversified banks industries.

Market Overview
  » Large-cap growth stocks, which underperformed in 2022, regained some of their losses as margin-improvement and efficiency themes came to the forefront of 

investor 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 1500 Growth Index, traditional growth sectors such as information technology (+23.7%), communication services (+20.5%) and consumer 
discretionary (+16.0%) were the big winners, outpacing the overall index, whereas utilities (-2.0%), financials (-4.0%), health care (-5.6%) and energy (-5.8%) 
declined for the quarter.

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

OVERVIEW
A broad, flexible strategy enables the fund to 
invest in the equities of US companies across 
all market capitalizations and sectors in order 
to attain the best potential for long-term 
capital growth.

KEY FEATURES
 » Seeks to provide attractive returns 

through an emphasis on higher-growth 
US companies spanning the full range of 
market capitalizations and sectors.

 » The portfolio reflects top-down, secular 
thematic views along with high-conviction, 
fundamentally researched stocks of 
companies with advantaged business 
models, high returns on capital, solid free-
cash-flow generation, and stewardship-
minded management.

 » Combines secular and cyclical growth to 
help manage the dynamics of the economy.

PORTFOLIO FIT
May be an attractive option for investors 
seeking higher growth and diversification that 
spans all caps of US companies across sectors 
and industries.

A SHARES C SHARES I SHARES

Ticker CVGRX CVGCX CGRIX
Gross  
Expense Ratio 1.30% 2.05% 1.05%

As of prospectus dated 3/1/23
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SINCE A SHARE 
INCEPTION (9/4/90)

SINCE I SHARE 
INCEPTION (9/18/97)

Calamos Growth Fund
I shares – at NAV 12.55 12.55 -16.22 15.01 8.50 10.49 N/A 10.52

A shares – at NAV 12.50 12.50 -16.41 14.73 8.23 10.22 12.17 N/A

A shares – Load adjusted 7.17 7.17 -20.38 12.89 7.19 9.68 12.00 N/A

S&P 1500 Growth Index 9.19 9.19 -14.74 16.98 11.45 13.28 N/A 8.33

S&P 500 Index 7.50 7.50 -7.73 18.60 11.19 12.24 10.36 7.91

Morningstar Large Growth Category 11.65 11.65 -12.67 14.80 10.21 12.07 9.28 6.94
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FUND HOLDINGS – CONTRIBUTORS
FIRM NAME % OF FUND FIRM PROFILE ANALYSIS

Amazon.com 

Inc. (AMZN)

5.5% Amazon.com is a global retailer based out of Seattle, Washington. The 

company sells products and subscriptions through online and physical 

stores. Amazon also produces media content, manufactures and 

sells electronic devices, and also provides data storage, analytics and 

web services. Amazon is listed as an Internet & direct marketing retail 

company within the consumer discretionary sector.

Amazon’s stock (AMZN) was up 22% during the quarter as investors returned to large-cap growth 

businesses that perceptibly may offer more stability and steady cash flows, given concerns about tightening 

within banking and lending, and potentially slower overall economic growth. Amazon shares struggled 

following the company’s earnings announcement, which showed that net sales grew in the previous 

quarter, although a slowdown occurred in Amazon Web Services, which continues to be a profitable 

business and the market share leader in cloud service providers.

ASML 

Holding NV 

(ASML)

1.4%* ASML Holding is a global leader in semiconductor manufacturing. Based 

in the Netherlands, ASML is the leading supplier to the semiconductor 

industry and the only supplier of extreme ultraviolet lithography (EUV), 

which is used to produce the most advanced computer chips. ASML is 

listed within the semiconductor materials & equipment industry of the 

information technology sector.

Shares in ASML Holding (ASML) rose 25% during the quarter on the heels of the company’s strong results 

and higher sales guidance for the year. The company saw its backlog increase during the quarter suggesting 

strong demand well into the second half of 2024.

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

Paycom 

Software Inc. 

(PAYC)

1.2%* Paycom Software is based in Oklahoma City and provides cloud-based 

human capital management (HCM) solutions for small and mid-

sized companies. Paycom offers online payroll and human resource 

technology as a software-as-a-service (SaaS). The company falls under 

the application software industry within the information technology 

sector.

Paycom’s stock (PAYC) fell -2% for the quarter, despite posting a strong quarterly beat on earnings with 

revenue ahead of consensus. The company gave conservative forward guidance, which is quite typical for 

its management. The sell-off was likely due to concerns that Paycom’s software business is more susceptible 

to an economic slowdown, even though Paycom has shown cost savings for its clients. Paycom Software 

offers sustained high-growth and industry-leading margins in a sizable market.

Honeywell 

International 

Inc. (HON)

0.6%* Honeywell International is a global technology and manufacturing 

company headquartered in Charlotte, North Carolina. The company 

operates in several segments: Aerospace, Building Technologies, 

Performance Materials and Technologies, and Safety and Productivity 

Solutions. 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 is classified within industrial conglomerates of the industrials 

sector.

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
As investors turn their attention back to corporate fundamentals, we believe 

companies with solid balance sheets and strong cash flows can benefit from 

the tighter financial conditions that pressure their weaker peers. Attractive 

growth opportunities can be found in many places, and we believe the 

trend toward services will continue and the travel and leisure industry 

will benefit as a result. We believe the current rate environment, coupled 

with moderating inflation and reasonable global growth, provides a solid 

backdrop for secular growth companies.

In terms of economic sectors, the largest allocations reside in information 

technology and consumer discretionary on an absolute basis, whereas 

energy and materials make up the smallest sector weights. The portfolio 

had no exposure to the utilities and real estate sectors. We maintain 

overweight allocations to the information technology and consumer 

discretionary sectors versus the index. Systems software (within information 

technology) and footwear (within consumer discretionary) constitute the 

most significant relative overweights, whereas biotechnology and integrated 

oil & gas constitute the most significant underweight industries.

Allocations to financials and consumer discretionary rose during the period 

with increased weights in property & casualty insurance and casinos & 

gaming. The health care position decreased during the period, and the 

energy weight also decreased modestly.

Outlook
Looking ahead, a major focal point will be whether the recent developments in the banking sector will precipitate a further 

tightening in lending standards, in an effort by banks to take a more conservative approach with their balance sheets. Any 

such action would weigh negatively on business and consumer spending, raising the prospects for an economic slowdown 

in the second half of the year.

In any event, it is clear the Fed is largely done with its rate-hiking cycle, and we believe it has the necessary tools to fight 

any future bank runs should they arise. Inflation should fall through the summer months, and a debt ceiling impasse, while 

headline grabbing, should not prove to be a long-term detriment for the markets.

SECTOR POSITIONING SECTOR WEIGHTINGS OVER/UNDERWEIGHT VS.  
S&P 1500 GROWTH INDEX

QUARTER TO 
QUARTER CHANGE

Information Technology 38.0 5.8 1.1

Consumer Discretionary 15.4 5.4 1.3

Health Care 12.1 -6.1 -3.2

Communication Services 9.6 3.0 1.3

Industrials 8.5 1.6 1.3

Financials 8.0 0.3 1.5

Consumer Staples 3.9 -3.0 -0.5

Materials 2.0 -0.7 -0.1

Energy 1.3 -5.9 -0.8

Utilities 0.0 -0.7 0.0

Real Estate 0.0 -1.1 0.0

Other 0.5 0.5 0.1

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. Past performance does not guarantee future results.
Index Definitions 
Morningstar Large Growth category funds invest primarily in big US companies that are projected to grow faster than other large-cap stocks. Stocks in the top 70% of the capitalization of the US equity market 
are defined as large cap. Growth is defined based on fast growth (high growth rates for earnings, sales, book value, and cash flow) and high valuations (high price ratios and low dividend yields). Most of these 
portfolios focus on companies in rapidly expanding industries. The S&P 1500 Growth Index consists of the growth segment of the securities found in the S&P 1500 Index. The S&P 1500 combines the S&P 
500, S&P MidCap 400 and the S&P SmallCap 600. The S&P 1500 Value Index consists of the value segment of the securities found in the S&P 1500 Index. The S&P 1500 combines the S&P 500, S&P MidCap 
400 and the S&P SmallCap 600. The S&P 500 Index is a market-value weighted index consisting of 500 stocks chosen for market size, liquidity, and industry group representation. 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. Inves-
tors cannot invest directly in an index. 
EBITDA or earnings before interest, taxes, depreciation, and amortization reflects a firm’s short-term operational efficiency and is used to determine operating profitability.
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 principal risks of investing in the 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, mid-sized company risk, foreign securities risk and portfolio selection risk. More detailed information regarding these risks can be found 
in the Fund’s prospectus.
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.

Calamos Financial Services LLC, Distributor 
2020 Calamos Court | Naperville, IL  60563-2787 
800.582.6959 | www.calamos.com | caminfo@calamos.com
© 2023 Calamos Investments LLC. All Rights Reserved. Calamos® 
and Calamos Investments® are registered trademarks of Calamos 
Investments LLC.
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Fund Quarterly Attribution

COMMUNICATION 
SERVICES

CONSUMER  
DISCRETIONARY

CONSUMER 
STAPLES

ENERGY FINANCIALS HEALTH 
CARE

INDUSTRIALS INFORMATION 
TECHNOLOGY

MATERIALS REAL 
ESTATE

UTILITIES

GROWTH FUND VERSUS S&P 1500 GROWTH INDEX (%)

Value Added  
from Sector

0.20 0.56 0.24 0.97 -0.04 0.91 -0.12 0.61 0.02 0.08 0.09

Value Added from 
Selection & Interaction

0.35 0.01 0.03 -0.05 0.02 0.55 -0.09 -0.46 0.01 0.00 0.00

Total Added Value 0.54 0.57 0.28 0.92 -0.01 1.46 -0.20 0.15 0.04 0.08 0.09

SECTOR WEIGHTS (AVERAGE % WEIGHT DURING THE QUARTER)

Growth Fund 8.92 15.57 3.42 1.65 4.97 13.20 7.94 39.31 1.98 0.00 0.00

S&P 1500 Growth Index 6.42 10.09 6.61 7.76 4.28 19.16 6.34 34.64 2.77 1.16 0.78

Over/Underweight 2.50 5.49 -3.19 -6.10 0.69 -5.95 1.59 4.67 -0.79 -1.16 -0.78

SECTOR RETURNS (%)

Growth Fund 20.26 20.07 1.81 -8.29 -3.91 -2.14 2.95 22.30 6.05 0.00 0.00

S&P 1500 Growth Index 16.11 19.70 1.34 -5.75 -4.02 -5.64 3.47 23.70 5.15 2.74 -1.95

Relative Return 4.15 0.37 0.47 -2.53 0.11 3.50 -0.52 -1.40 0.90 -2.74 1.95

Calculations may be subject to rounding.


