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NOT FDIC INSURED | MAY LOSE VALUE | 
NO BANK GUARANTEE

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. 
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.
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 R6 shares, the performance of which may vary. 
The average annual total return table compares the Predecessor Fund’s Institutional Class performance which has been adopted by the Class I shares of the Fund and Class Y performance which 
has been adopted by the Class A shares of the Fund and adjusted to reflect the maximum sales load of 4.75% for Class A shares, to that of the Russell 2000 Growth Index. “Since Inception” return 
shown for the Russell 2000 Growth Index is the return since the inception of the Predecessor Fund’s Class Y shares. An index reflects no deduction for fees, expenses or taxes. To the extent that 
dividends and distributions have been paid by the Predecessor Fund, the performance information for the Predecessor Fund in the chart and table assumes  reinvestment of the dividends and 
distributions. If the Predecessor Fund’s investment adviser had not waived or reimbursed certain Predecessor Fund expenses during these periods, the Predecessor Fund’s returns would have been 
lower. As always, please note that the Fund’s past performance (before and after taxes) cannot predict how it will perform in the future.

Key Drivers of Performance
  » For the quarter ended March 31, 2023, the fund had a positive return of 5.39% (Class I shares at NAV), trailing the Russell 2000 Growth Index return of 

6.07%.

  » The fund benefitted from selection in the industrials sector where holdings in building products and aerospace & defense helped drive results. Security 

selection and an average underweight allocation in financials also added to the return. Specifically, our property & casualty insurance position and a lack of 

representation in regional banks promoted relative performance.

  » Over the quarter, security selection and an average overweight position within health care weakened results. Holdings in the health care equipment and 

pharmaceuticals industries notably hurt relative performance. In addition, security selection in energy lost ground on a relative basis, specifically in the oil & gas 

exploration & production and oil & gas equipment & services industries.

Market Overview
  » January started strong with a short-covering surge in beaten-down stocks. Cyclical stocks in industries relating to semiconductors, retail, transportation, 

homebuilding and building products led the way. Throughout February, macro data points had investors continuing to fret about the trajectory of Federal 

Reserve interest rate hikes. By early March, a banking crisis was born, and regional bank stocks were significant loss leaders, triggering investors to rotate 

toward high-quality growth stocks and away from cyclicals.

  » The Russell 2000 Growth Index gained 6.07% for the quarter, quite similar to last calendar quarter’s 6.23% return. Growth stocks far outstripped value 

stocks, and the Russell 2000 Value Index registered a slight decline for the quarter, falling -0.66%. 

  » Within the Russell 2000 Growth Index, traditional growth sectors such as communication services (+13.2%), consumer discretionary (+12.8%) and information 

technology (+12.4%) were the big winners, strongly outpacing the overall index, whereas health care (-0.1%) and energy (-7.3%) declined for the quarter.

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

OVERVIEW
The fund invests in the equity securities of small 
capitalization companies with high, sustainable 
growth potential, which may exceed market 
expectations.

KEY FEATURES
 »  Combines fundamental research with the 

analysis of market estimates to identify the 
underestimated growth differential

 » Analyzes secular trends to uncover   
	 exploitable	investments	specific	to	small	cap		
 companies.

PORTFOLIO FIT
Investing in small cap companies is an important 
component	of	a	diversified	investment	strategy.	
Smaller companies tend to experience greater 
growth and outperform larger companies.

A SHARES C SHARES I SHARES R6 SHARES

Ticker CTASX CTCSX CTSIX CTSOX
Gross  
Expense 
Ratio

1.37% 2.12% 1.12% 1.00%

As of prospectus dated 3/1/23
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SINCE A SHARE 
INCEPTION (1/6/14)

SINCE I SHARE 
INCEPTION (3/23/11)

Calamos Timpani Small Cap Growth Fund
I shares – at NAV 5.39 5.39 -19.79 12.81 6.11 9.89 N/A 9.92

A shares – at NAV 5.37 5.37 -19.96 12.53 5.81 N/A 6.65 N/A

A shares – Load adjusted 0.36 0.36 -23.77 10.72 4.79 N/A 6.08 N/A

Russell 2000 Growth Index 6.07 6.07 -10.60 13.36 4.26 8.49 6.47 8.31

Morningstar Small Growth Category 6.10 6.10 -12.05 16.23 7.27 9.58 7.09 8.47

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

FIRM NAME % OF FUND FIRM PROFILE ANALYSIS

elf Beauty Inc. 3.6% elf Beauty Inc. is a cosmetics company that launched in 2004 in 

Oakland, California. The company sells products for the eyes, lips and 

face, which explains the company’s acronym name. It seeks to offer 

inexpensive, high-quality cosmetics. The company resides within the 

personal products industry of the consumer staples sector.

The stock (ELF) was up an impressive 48.92% during the quarter and saw a nice bounce 

following a strong quarterly earnings announcement. Earnings and revenues each beat 

market consensus. The prior quarter’s sales were up 49% year over year. The company 

continues to invest in marketing and is realizing robust ROI from these activities. Even as 

the company has again increased its market share, elf still sees opportunities for share 

increases, and management raised guidance again this quarter.

Tecnoglass Inc. 3.7% Tecnoglass Inc. is a global manufacturer of architectural glass and 

associated aluminum products used in commercial and residential 

construction. Per the company’s website, glass products include 

“tempered, laminated and insulating glass, as well as glass with screen 

printing, impact-resistant glazing, low emissivity and curved glass.” 

The company was founded in 1984 and is based along the coast of 

Columbia, which is conducive to shipping. Tecnoglass is a building 

products company within the industrials sector.

Tecnoglass (TGLS) stock climbed +36.66% for the quarter after reporting record quarterly 

revenues (up 60% year over year) and adjusted EBITDA doubling from the same quarter 

one year ago. Tecnoglass management presented at a number of conferences over the 

quarter and highlighted their optimistic view, which includes opening showrooms in the 

US to help drive business and an 18–24-month work backlog.

FUND HOLDINGS – DETRACTORS

FIRM NAME % OF FUND FIRM PROFILE ANALYSIS

Celsius Holdings Inc. 2.4% Celsius Holdings is a beverage company that produces and distributes 

functional drinks and liquid supplements globally. Headquartered in 

Boca Raton, Florida, Celsius is listed in the beverages industry of the 

consumer staples sector. Celsius markets a healthy, sugar-free energy 

drink made from natural, healthy ingredients such as ginger root.

The company’s stock (CELH) was down -10.67% for the quarter. Celsius declined early 

in the quarter on news that it would owe money to rapper/influencer Flo Rida, although 

the ruling can be appealed and the potential award amounts to a small amount of 

Celsius’ balance sheet. Quarterly results were a bit mixed as Celsius had to work through 

some one-time items relating to the ramp-up of the Pepsi distribution relationship. 

Management has pointed to increased relationships with major hotels, airports and 

casinos, as well as a share gain with Amazon. Additionally, Celsius has seen improved 

margins and still presents a compelling growth story.

Calix Inc. 0.4%* Calix is a San Jose, California, based application software company. 

Calix provides cloud and software services to broadband service 

providers. Calix is listed as a communications equipment company 

within the information technology sector.

Shares in Calix (CALX) dropped -21.69% for the quarter, but it wasn’t due to a bad quarterly 

release. The company reported early in the calendar quarter and beat market expectations 

on earnings and revenues. Although Calix reported a 39% growth in sales year over year, 

the magnitude of upside was less than prior periods and the revenue growth outlook was 

only in-line with estimates, which underwhelmed many investors. That said, Calix has a clean 

balance sheet and is cash-flow positive. It continues to offer broadband service providers 

with tools to improve their customers’ experience and strengthen their own businesses.

*as of 2/28/23
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Positioning and Portfolio Changes

The portfolio is tilted toward stocks with above-average growth and highly 

visible fundamental strength. Oddly enough, this was a bad place to be in 

2022 and early 2023. However, we believe the markets are on the verge 

of appreciating companies with fundamental momentum once again, and 

we began to see evidence of this change for the better in early February. 

Although some are worried about slower growth at the macro level, 

our growth-rich portfolios have often performed well during economic 

slowdowns when growth is scarce.

From a sector standpoint, information technology and health care represent 

the largest weights on an absolute basis, while energy and communication 

services represent the smallest sector weights with holdings. The portfolio 

had no exposure to the utilities, real estate and materials sectors. On a 

relative basis, health care equipment and application software are our largest 

overweight industries. Biotechnology and industrial machinery & supplies & 

components constitute the most significant underweight industries.

Allocations to consumer discretionary and communication services rose 

during the period with increased weights in footwear and advertising. By 

contrast, allocations to energy and health care decreased over the period 

with reductions to oil & gas exploration & production and health care 

equipment.

Outlook

Although the banking crisis will likely result in tighter lending standards, the 

upshot is that the Federal Reserve probably won’t need to hike interest rates 

as much to achieve its goals. Ending the hikes could have a sustained positive 

impact on equity valuation multiples.

That’s a lot of twisting and turning—but quietly, in the background, 

something important is happening: correlations among stocks are trending 

lower and are back to near-average levels. Why is this important? Because 

when correlations are high, it means stocks are moving together and are 

being driven largely by macro developments. Falling correlations mean the 

macro impact is lessening and that company-specific developments are driving more of the stock price action. This can 

often be a favorable backdrop for savvy stock pickers who focus on company-specific fundamentals.

NOTE: The preceding commentary reflects GICS sector classifications as of March 1, 2023, and does not reflect sector 

reassignments by GICS that occurred on March 17, 2023.

SECTOR POSITIONING SECTOR WEIGHTINGS 
AS OF 3/31/23

OVER/UNDERWEIGHT VS.  
RUSSELL 2000 GROWTH INDEX

QUARTER TO QUARTER  
CHANGE

Information Technology 30.2 11.8 0.4

Health Care 21.6 -0.1 -4.5

Industrials 15.5 -4.3 2.5

Consumer Discretionary 13.3 1.8 3.8

Consumer Staples 8.4 3.8 -2.9

Financials 4.5 -2.0 2.8

Communication Services 3.5 1.0 0.0

Energy 1.4 -5.1 -7.2

Materials 0.0 -4.7 0.0

Real Estate 0.0 -2.1 0.0

Utilities 0.0 -1.7 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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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.
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.
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.
Index Definitions 
Morningstar Small Growth Category includes small-growth portfolios that focus on faster-growing companies whose shares are at the lower end of the market-capitalization range. The Russell 2000® 
Growth Index measures the performance of the small-cap growth segment of the US equity universe. It includes those Russell 2000 companies with higher price-to-value ratios and higher forecasted growth 
values. The Russell 2000 Growth Index is published and maintained by FTSE Russell. The Russell Top 200® Index measures the performance of the largest cap segment of the US equity universe. The Russell 
Midcap® Index measures the performance of the mid-cap segment of the US equity universe. 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. CUSIP	identifiers	have	been	provided	by	CUSIP	Global	Services,	managed	on	behalf	of	the	American	Bankers	Association	by	S&P	Global	Market	Intelligence	LLC,	and	are	not	for	use	or	dissemination	in	
a	manner	that	would	serve	as	a	substitute	for	any	CUSIP	service.	The	CUSIP	Database,	©	2011	American	Bankers	Association.	“CUSIP”	is	a	registered	trademark	of	the	American	Bankers	Association.	
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 Timpani Small Cap 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, and portfolio selection risk. The Fund invests in small capitalization companies, which are often more volatile and 
less	liquid	than	investments	in	larger	companies.	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.

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

TIMPANI SMALL CAP GROWTH FUND VERSUS RUSSELL 2000 GROWTH INDEX (%)

Value Added  
from Sector

-0.14 -0.03 -0.07 0.00 0.19 -0.09 -0.13 0.62 -0.18 0.12 0.03

Value Added from 
Selection & Interaction

0.31 0.21 -0.21 -0.35 0.12 -0.27 0.57 -0.55 0.00 0.00 0.00

Total Added Value 0.17 0.18 -0.28 -0.35 0.31 -0.36 0.44 0.07 -0.18 0.12 0.03

SECTOR WEIGHTS (AVERAGE % WEIGHT DURING THE QUARTER)

Timpani SCG Fund 2.08 12.53 9.62 4.97 1.45 23.05 14.01 31.33 0.00 0.00 0.00

Russell 2000 Growth 
Index 

2.45 11.35 4.43 6.88 5.77 22.16 18.24 20.18 4.64 2.22 1.70

Over/underweight -0.37 1.18 5.19 -1.90 -4.32 0.89 -4.23 11.15 -4.64 -2.22 -1.70

SECTOR RETURNS (%)

Timpani SCG Fund 26.17 13.06 7.47 -15.83 15.03 -0.76 12.36 9.79 0.00 0.00 0.00

Russell 2000 Growth 
Index 

13.15 12.76 8.71 -7.29 1.18 -0.07 8.44 12.35 10.06 0.76 4.21

Relative Return 13.02 0.30 -1.24 -8.54 13.85 -0.69 3.92 -2.56 -10.06 -0.76 -4.21

Calculations may be subject to rounding.


