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PORTFOLIO MANAGEMENT

The team leverages the insights and analysis of
the Calamos Investment Committee, as well as
dedicated research, risk management, trading
and portfolio specialist team support.

CALAMOS PROFILE
» Multi-disciplined, global asset manager

» Headquartered in Chicago-metro area,
with offices in New York, San Francisco,
Milwaukee, Portland (Oregon) and the
Miami area.

» Founded in 1977

» AUM of US $35.1 billion

» Institutional Assets† of US $21.1 billion

» 329 employees*, 83 investment
professionals

†Institutional Assets include institutional share
classes of open-end funds as well as assets
managed for institutions.

*Information as of 3/31/23. Total represents
full-time employees of the operating
subsidiaries of Calamos Asset Management,
Inc. Part-time employees and consultants are
excluded.

Strategy Overview
The Calamos US Sustainable Equities SMA Strategy employs an integrated, fundamental and

proprietary ESG screening process—benchmarked to the S&P 500 Index—to evaluate and select

what we deem are the highest-quality, ESG-adherent growth opportunities throughout the United

States and across market capitalizations.

Key Differentiators
» Investment Team has managed ESG funds and portfolios for more than 20 years.

» We believe that the best way to identify sustainable growth is to consider all aspects of a

company’s quality profile—including environmental, social, and governance factors that are

too often ignored and can represent substantial investment risks.

» We take a flexible approach to opportunities and believe that attractive investments are found

across sectors and market capitalizations.

» We believe that maximum value is created over the long term. As such, we look to hold

investments across business and economic cycles. This promotes sustainable growth with

lower transaction costs and tax efficiency.

» Markets don’t always get it right. Therefore, we look to take advantage of short-term market

inefficiencies to establish positions or add to existing investments.

» We will sell an investment in cases of valuation adjustments, availability of more attractive

alternatives, or breakdowns in financial fundamentals or ESG performance.

Investment Process
The core public equity strategy seeks to achieve competitive returns with lower volatility by

focusing on companies that generate higher returns on capital and possess better growth

prospects than their global peers. Companies must have demonstrated a consistent history of

additive shareholder value by producing returns above and beyond the cost of capital.

And companies must exhibit a high degree of business ethics and responsible conduct to qualify

for inclusion in the portfolio.

Calamos US Sustainable Equities SMA Strategy

SEPARATELY MANAGED ACCOUNT

FINANCIAL  
ANALYSIS

ESG  
ANALYSIS

QUALITATIVE 
RESEARCH

PORTFOLIO 
CONSTRUCTION

»  Return on
Capital/Quality

» Profitability

» Growth

»  Environmental
Mitigation

» Community
Relations

» Corporate
Citizenship

»  Business Model

» Competitive
Advantage

» Management
Quality

»  Sector

» Stock Selection

» Valuation

» Jim Madden, CFA, Senior Vice President 
and Co-Portfolio Manager

» Anthony (Tony) Tursich, CFA, Senior Vice 
President and Co-Portfolio Manager

» Beth Williamson, Vice President, Head of 
Sustainable Equity Research and 
Associate Portfolio Manager
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CHARACTERISTICS

REPRESENTATIVE
PORTFOLIO

S&P 500
INDEX

# of Holdings 54 503

Weighted Average
Market Cap (mil)‡ $373,263   $541,705

ROIC 23.0% 23.8%

Debt/Capital 43.4% 47.4%

Current Yield 1.8% 2.1%

Price/Book 4.1x 4.0x

Price/Sales 2.3x 2.2x

Price/Cash Flow 15.0x 14.0x

SECTOR ALLOCATION

SECTOR REPRESENTATIVE
PORTFOLIO % S&P 500 INDEX % UNDER/OVERWEIGHT %

Information Technology 25.9 26.1 -0.1

Health Care 14.7 14.2 0.5

Industrials 12.2 8.7 3.5

Financials 11.2 12.9 -1.7

Consumer Discretionary 10.4 10.1 0.3

Communication Services 6.9 8.1 -1.3

Consumer Staples 6.5 7.2 -0.8

Materials 4.8 2.6 2.2

Real Estate 3.9 2.6 1.3

Utilities 3.4 2.9 0.6

Energy 0.0 4.6 -4.6

Other 0.0 0.0 0.0

Sector Allocation percentages are based on invested portfolio and are subject to change. Other includes securities that do not have a sector 
classification.

REPRESENTATIVE PORTFOLIO 10 LARGEST HOLDINGS†

COMPANY SECTOR % OF PORTFOLIO
WEIGHTING

Alphabet, Inc. - Class A Communication Services 4.3

Microsoft Corp. Information Technology 4.2

Apple, Inc. Information Technology 4.2

Merck & Company, Inc. Health Care 3.0

Gilead Sciences, Inc. Health Care 2.7

Verizon Communications, Inc. Communication Services 2.6

Novo Nordisk, A/S (ADR) Health Care 2.4

Visa, Inc. - Class A Financials 2.2

Cisco Systems, Inc. Information Technology 2.2

Intuit, Inc. Information Technology 2.2
†The information provided should not be considered a recommendation to purchase or sell any security. There is no assurance that any securities
presented herein will remain in the portfolio at the time you receive information or that securities sold have not been repurchased. The securities
discussed do not represent an account’s entire portfolio and in the aggregate may represent only a small percentage of an account’s portfolio holdings.
It should not be assumed that any securities transactions or holdings presented were or will prove to be profitable, or that the investment
recommendations or decisions we make in the future will be profitable or will equal the investment performance of the securities presented herein. The
10 Largest Holdings exclude any government/sovereign bonds or broad-based index hedging securities the portfolio may hold.
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1-YEAR

-6.48%

-7.63

-7.73

3-YEAR

18.41%

16.97

18.60

SINCE INCEPTION
(2/20)

9.56%

8.22

9.73

CALENDAR YEAR RETURNS

Calamos US Sustainable Equities SMA (gross of fees)

Calamos US Sustainable Equities SMA (net of fees)

S&P 500 Index

YTD 2023

7.02%

6.69

7.50

2022

-19.05%

-20.05

-18.11

2021

25.74%

24.18

28.70

2020^

22.59%

21.22

18.44

ANNUALIZED TOTAL RETURNS

Calamos US Sustainable Equities SMA
(gross of fees)
Calamos US Sustainable Equities SMA (net
of fees)

S&P 500 Index

ESG CHARACTERISTICS6

6MSCI ESG company ratings are assessed and rated on a ‘AAA’ to ‘CCC’ scale according to their exposure to industry specific,
financially material ESG risks and the companies’ ability to manage those risks relative to peers. Cash is excluded from the
allocations shown.

Past performance is no guarantee of future results.
Returns presented are based on the Calamos US Sustainable Equities SMA Composite, which is an actively managed composite investing in common stock of companies around the world that 
excel at managing environmental risks and opportunities, societal impacts and corporate governance (ESG) factors in addition to exhibiting attractive financial attributes and competitive 
advantages. The Composite includes all fully discretionary non-institutional accounts. All returns are net of commission and other simliar fees charged on securities transactions and include 
reinvestment of net realized gains and interest.
Net-of-fees returns reflect the gross-of-fees returns reduced by the impact of investment advisory and performance fees. Investment advisory and performance fees are calculated separately for 
each portfolio based upon the actual underlying fee schedule in effect for each respective portfolio and the highest fee rate for these types of portfolios is 0.75%. Net of fee returns for non-fee 
paying portfolios are determined using model fees based on the standard investment advisory fee schedule in effect for the respective period for each account in the composite. All returns 
include reinvestment of net realized gains, interest and dividend income. Management advisory fees are described in Form ADV Part 2A. Please see additional disclosures on last page.
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Calamos® and Calamos Investments® are registered trademarks of
Calamos Investments LLC.
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Calamos Advisors LLC is a federally registered investment
advisor. Form ADV Part 2A, which provides background
information about the firm and its business practices, is available
upon written request to:
Calamos Advisors LLC
2020 Calamos Court
Naperville, IL 60563-2787
Attn: Compliance Officer
Source: Calamos Advisors LLC

Past performance does not guarantee or indicate future results. Current performance may be lower or higher than the
performance quoted. 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.
The results portrayed on the preceding pages are for the Calamos US Sustainable Equities SMA Strategy. Representative
holdings and portfolio characteristics are specific only to the portfolio shown at that point in time. Other portfolios will vary in
composition, characteristics, and will experience different investment results. The representative portfolio shown has been
selected by the advisor based on account characteristics that the advisor feels accurately represents the investment strategy as a
whole.
Returns or Risk/Rewards statistics presented reflect the Calamos US Sustainable Equities SMA Composite, which is an actively
managed, US focused composite that seeks long-term capital appreciation. The Composite invests primarily in the common
stock of companies in the US that excel at managing environmental risks and opportunities, societal impact and corporate
governance (ESG) factors and exhibit attractive financial attributes and competitive advantages. On August 25, 2021 Calamos
acquired Pearl Impact Capital LLC which has managed the strategy since its inception in 2020. Firm assets shown represent
assets managed by Calamos Advisors and not assets managed by Pearl Impact Capital LLC. The Calamos US Sustainable
Equities Composite II was formerly named the PIC US Opportunities Composite. This name change was effected August 25,
2021. The Composite was created August 31, 2021, calculated with an inception date of February 1, 2020. Results include all
fully discretionary advisory accounts, including those no longer with the Firm. Past performance is no guarantee of future
results.
Fees include the investment advisory fee charge by Calamos Advisors LLC. Returns greater than 12 months are annualized.
Sources: Calamos Advisors LLC
Average annual total return measures net investment income and capital gain or loss from portfolio investments as an
annualized average assuming reinvestment of dividends and capital gains distributions.
ESG Investing Risks: When the investment process considers environmental, social and governance factors, the adviser may
choose to avoid investments that might otherwise be considered, or sell investments due to changes in ESG risk factors as part
of the overall investment decision process. The use of environmental, social and governance factors may impact investment
exposure to issuers, industries, sectors, and countries, which may impact a portfolio’s relative performance. Equity Securities
Risk: The securities markets are volatile, and the market prices of the securities may decline generally. The price of equity
securities fluctuates based on changes in a company’s financial condition and overall market and economic conditions. If the
market prices of the securities owned fall, the value of your investment will decline.
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 do not reflect any fees, expenses or sales charges. Investors cannot invest directly
in an index.
The information in this report should not be considered a recommendation to purchase or sell any particular security. There is
not assurance that any securities discussed herein will remain in an account’s portfolio at the time you receive this report or that
securities sold have not been repurchased. The securities discussed do not represent the account’s entire portfolio and in the
aggregate may represent only a small percentage of an account’s portfolio holdings.

JIM MADDEN, CFA
SENIOR VICE PRESIDENT, CO-PORTFOLIO MANAGER

Jim Madden joined Calamos Investments in 2021 and contributes more than 30 years of investment industry experience, all of which has been
focused on socially and environmentally responsible investing strategies. Prior to joining Calamos, Jim worked for a multi-billion-dollar asset
management firm, where he served as portfolio manager on an ESG global equity strategy. Previously, Jim was Chief Investment Officer and senior
portfolio manager at Portfolio 21. He worked with Portfolio 21 for more than 20 years, both on the investment team and as the developer of the
company’s shareholder activism program. Jim earned a bachelor’s degree and an MBA from the University of Wisconsin.

ANTHONY (TONY) TURSICH, CFA
SENIOR VICE PRESIDENT, CO-PORTFOLIO MANAGER

Tony Tursich contributes 25 years of experience in socially and environmentally responsible investing strategies. He joined Calamos Investments
following its 2021 acquisition of Pearl Impact Capital, LLC, the company he founded in 2018, where he served as Chief Investment Officer and
portfolio manager since the inception of a trio of ESG-integrated portfolios. Prior to launching Pearl Impact Capital, he was a partner, senior
portfolio manager and member of the executive committee at Portfolio 21.
In addition to his responsibilities at Calamos, Tony is an adjunct professor at Portland State University, an investment advisory board member for
Multnomah County, Oregon, and a board member for the CFA Society of Portland. He graduated from Montana State University with a bachelor’s
degree in Business Administration and received an MBA from Portland State University.

Portfolio Manager Biographies

BETH WILLIAMSON
VICE PRESIDENT, HEAD OF SUSTAINABLE EQUITY RESEARCH AND ASSOCIATE PORTFOLIO MANAGER

Beth Williamson joined Calamos Investments in 2021 and contributes more than 15 years of ESG investment experience. Prior to joining Calamos,
Beth worked for a multi-billion-dollar asset management firm, rising to the position of Director of ESG with responsibilities for developing and
implementing ESG research methodologies, overseeing corporate engagement efforts and the firm’s ESG materiality framework. Previously, she was
a Sustainability Analyst for Portfolio 21 Investments. She began her career as a Shareholder Advocate at Green Century Capital Management. Beth
earned a BS degree in Environmental Science from the University of Vermont and an MS degree in Sustainable International Development from
Brandeis University.




