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OVERVIEW

The fund invests in the equities of U.S.
companies with a range of market
capitalisations that we believe offer the best
potential for growth.
KEY FEATURES

»» U
 tilise more than two decades of
extensive research experience in growth
investing
»» A
 ctive management with a focus on topdown views and bottom-up fundamentals
»» R
 esearch-driven approach identifies
opportunities by combining top-down
analysis and a research focus on key
growth characteristics
PORTFOLIO FIT

Key Drivers of Performance
»»  The fund turned in a strong fourth-quarter return, but underperformed its benchmark S&P 500 Index. Equities bounced in October, but they
		 were led by beaten-down, commodity-related names and other lower-quality risk assets, which rallied strongly from their late summer lows and
		 staged a comeback. The fund’s focus is on high-quality, growth-oriented names.
»»  Our overweight to and selection in information technology, in particular in Internet software and services, aided results. Our underweight to energy,
		 the worst performer in the S&P 500, also contributed.
»»  Our underweight to and selection in health care, notably in health care services and health care facilities, hindered performance. Selection in consumer
		 discretionary, especially in apparel, accessories and luxury goods, held back results.

Market and Portfolio Overview
»»  Higher growth areas of the market (consumer, health care, technology) led performance over those companies more closely tied to the commodity and
cyclical areas of the market (energy and materials), which suffered heavy losses during 2015.
»»  Larger cap companies, with stronger fundamentals and more resilient balance sheets, held up better than their small and mid-cap counterparts.
»»  U.S. growth stocks continued their leadership over value in the three-month period. During all of 2015, growth outperformed value by more than 9%,
based on Russell growth and value indexes of U.S. equities.

This actively-managed fund seeks to provide
attractive returns through its emphasis on
higher growth companies primarily in large
and mid cap arenas.
FUND INFORMATION

SINCE I SHARE

SINCE A SHARE

INCEPTION
(25/1/08)

INCEPTION
(27/11/07)

5.73%

N/A

I Share U.S. $ Acc. CUSIP: G17716153
I Share U.S. $ Acc. ISIN: IE00B296TP01

PERFORMANCE DATA						
QTD

1-YEAR

3-YEAR

5-YEAR

Calamos U.S. Growth Fund
I shares - U.S. $ Acc.

3.80%

2.33%

A shares - U.S. $ Acc.

3.67

1.82

12.69

7.67

N/A

3.82%

7.04

1.38

15.13

12.57

7.43

6.35

S&P 500 Index
In Switzerland only, this document is available for retail
distribution. In other countries, this document does not
constitute an offer or solicitation to invest in the Fund. It is
directed only at professional/sophisticated investors and it
is for their use and information. This document should not
be shown or given to retail investors. Any entity responsible for forwarding this material to other parties takes
responsibility for ensuring compliance with the financial
promotion rules.

13.24%

8.20%

Performance data quoted represents past performance, and may not be a reliable guide to future results. Performance data quoted does not include the Fund’s maximum 5% frontend sales charge. Had it been included, the Fund’s returns would have been lower. Performance shown reflects the management fee. All performance shown assumes reinvestment
of dividends and capital gains distributions. Returns for periods less than 12 months are not annualised. See “Important Information” on the last page for more information.

This document does not constitute an offer or solicitation to invest in the Fund. It is directed only at professional/sophisticated investors and it is for their use and information. This document should not be
shown or given to retail investors. Any entity responsible for forwarding this material to other parties takes responsibility for ensuring compliance with the financial promotion rules.
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FUND HOLDINGS – CONTRIBUTORS
FIRM NAME

% OF FUND

FIRM PROFILE

ANALYSIS

Alphabet, Inc. – Class A

6.1%

Alphabet is a collection of companies including Calico, Google’s health

Alphabet was propelled by the positive momentum of the newly

and longevity effort; Nest, its connected home business; Fiber, its gigabit

structured business. Investors are confident that the experienced

Internet arm; and its investment divisions such as Google Ventures and

management team will continue to convert high potential projects into

Google Capital, as well as incubator projects, such as Google X.

profitable businesses.

Microsoft is engaged in developing, licensing and supporting a range

Windows 10 gained traction and seems ahead of schedule. Continued

of software products and services. The company also designs and sells

optimism regarding Microsoft’s cloud-based Azure service also provided

hardware, and delivers online advertising to its customers.

a lift.

Microsoft Corp.

3.3%

FUND HOLDINGS – DETRACTORS
FIRM NAME

% OF FUND

FIRM PROFILE

ANALYSIS

Envision Healthcare Holdings

0.8%*

Envision Healthcare is a holding company and provides physician-led,

Quarterly results fell below expectations because of weaker volumes and

outsourced medical services in the U.S. These include physician services

contract start-up costs that lowered margins. As a result, the company

for emergency rooms, anesthesiology, inpatient, radiology, teleradiology

reduced its earnings forecast.

and surgery programs. In addition, the firm provides a range of
healthcare transportation services.

PVH Corp.

1.1%*

PVH is an apparel company whose brand portfolio consists of Calvin

Shares of PVH fell in the period after they revealed that the negative

Klein, Tommy Hilfiger, Van Heusen and IZOD, among others.

effects of foreign currencies in 2016 will be greater than previously
expected. Furthermore, they issued quarterly guidance below
expectations, citing historically warm weather impinging on winter
clothing sales.

*as of 30/11/15
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Outlook

SECTOR POSITIONING
SECTOR WEIGHTINGS
AS OF 31/12/15

We believe 2016 is shaping up to be a year when positioning will be a
key factor. We are seeing significant divergence between the haves and
have‐nots within asset classes and across asset classes. We expect high
volatility will be par for the course over these next months, with concerns
about global growth and Middle East tensions unlikely to dissipate. The
U.S. presidential election will increasingly unsettle investors as markets
weigh the potential for more regulation and higher taxes. Additionally,
while the Federal Reserve has signaled plans for moderate rate tightening
throughout 2016, the European Central Bank, the Peoples Bank of China,

Information Technology

4.2%

Financials

4.1%
2.5%
1.0%

Materials 0.0%
Utilities

0.0%

2.5%
-0.9%

2.3%
-2.0%

8.0%

Consumer Staples
Energy

11.9%

17.5%

Industrials

QUARTER-TO-QUARTER
CHANGE

7.5%

20.4%

Health Care

and the Bank of Japan are more accommodative. This global central bank
policy divergence is likely to contribute to market rotations throughout the

32.5%

Consumer Discretionary

Telecommunication Services

OVER/UNDERWEIGHT VS.
S&P 500 INDEX

-0.8%
-3.2%

-5.9%

0.6%

-12.4%

0.0%
-4.0%
-1.4%

-0.5%
-0.3%

-2.8%

0.0%

-3.0%

0.0%

year.

Sector weightings exclude cash or cash equivalents, any government/sovereign bonds or instruments on broad indexes the portfolio may hold. Holdings and
weightings are subject to change daily. You can obtain a complete list of holdings by visiting www.calamos.com. Please see additional disclosures on last page.

While we do not believe a recession in the U.S. is imminent, our view is

Positioning

that U.S. economic growth will be slow in 2016 as we expect it will be

The portfolio’s largest weightings remain within the technology, consumer discretionary and health care sectors. Our

for the global economy. The U.S. economy continues to benefit from

positioning reflects a cautious but positive long-term outlook, while always remaining mindful of risk and our valuation

favorable trends in employment, consumer confidence and housing.

discipline. Regardless of the sector, we seek to identify companies with sustainable competitive advantages, accelerating

Although the recent budget deal marked a slight shift in a favorable

fundamentals, growth potential uncaptured by current street estimates, and identifiable catalysts for unlocking the value

direction, we feel that fiscal policy and political uncertainty remain

potential. Among the themes we expect will drive growth are productivity enhancements, demographic shifts, data

formidable headwinds to more robust growth. Against this backdrop

digitalization and security, advancements in biotechnology and genomics, and global infrastructure build-out. We remain

and given global growth concerns, the Fed may not carry through with

cognizant of valuations within the portfolio and have reduced risk in higher-valued names when given the opportunity.

as many rate increases in 2016 as it has indicated. This may not be the
most comfortable market in which to invest, but we believe there are

While we have been active in many sectors, absolute and relative changes to the portfolio have been moderate. Among

opportunities for patient and selective investors.

selected changes in the quarter, we added to the portfolio’s weight in the information technology sector. Select holdings
were added based on improving fundamentals and growth prospects as well as security-specific factors. Companies were
added within the systems software and IT consulting and other services industries.
We reduced industrials exposure. Many firms within the sector have felt pressure from lower commodity prices, slower
project demand, decreases in manufacturing and declining growth catalysts. We trimmed holdings in consumer
discretionary and health care by selling various holdings that were reduced or sold due to deteriorating fundamentals, full
valuations or other company-specific reasons.
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Fund Quarterly Attribution
				
CONSUMER

ENERGY

MATERIALS

INDUSTRIALS DISCRETIONARY

CONSUMER			
STAPLES
HEALTH CARE FINANCIALS

INFORMATION
TECHNOLOGY

TELECOM
SERVICES

UTILITIES

U.S. GROWTH FUND VERSUS S&P 500 INDEX (%)

Value Added
0.24
from Sector
Value Added from
-0.13
Selection & Interaction
Total Added Value
0.11

-0.08

0.01

-0.13

-0.03

-0.05

0.13

0.23

-0.01

0.19

0.00

-0.45

-0.74

-0.09

-1.46

-0.07

0.17

-0.11

0.00

-0.08

-0.45

-0.87

-0.12

-1.51

0.06

0.40

-0.12

0.19

4.05

16.56

3.77

32.65

1.19

0.00

SECTOR WEIGHTS (AVERAGE % WEIGHT DURING THE QUARTER)

U.S. Growth Fund
S&P 500 Index

3.07

0.00

9.05

21.55

7.03

2.87

10.12

13.11

9.73

14.62

16.43

20.74

2.37

2.98

-3.97

-2.87

-1.07

8.45

-5.68

1.94

-12.67

11.92

-1.18

-2.98

U.S. Growth Fund

-3.71

0.00

4.02

2.43

5.60

0.89

4.31

9.69

-1.73

0.00

S&P 500 Index

0.13

9.76

8.13

5.79

7.71

9.45

5.99

9.17

7.60

1.18

Relative Return

-3.84

-9.76

-4.12

-3.36

-2.11

-8.56

-1.68

0.52

-9.34

-1.18

Over/underweight
SECTOR RETURNS (%)

Calculations may be subject to rounding.

Calamos U.S. Growth Fund is a sub-fund of
Calamos Global Funds PLC, an investment
company with variable capital incorporated
with limited liability in Ireland (registered
number 444463), and is authorised and
regulated by the Irish Financial Regulator as
an Undertaking for Collective Investment
in Transferable Securities (“UCITS”). The
Company is a recognised scheme in the
U.K. for the purposes of the Financial
Services and Markets Act 2000, but
is not authorised under such Act and
therefore investors will not be entitled to
compensation under the U.K. Financial
Services Compensation Scheme. Calamos
Global Funds PLC has been established as
an umbrella fund with segregated liability
between subfunds and is authorised
pursuant to the European Communities
(Undertakings for Collective Investment in
Transferable Securities) Regulations 2003
as amended. Calamos Investments LLP, is
authorised and regulated by the Financial

Conduct Authority, and is the distributor of
the Calamos Global Funds PLC.
Important Information. 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.
Average annual total return measures net
investment income and capital gain or loss
from portfolio investments as an annualised
average. All performance shown assumes
reinvestment of dividends and capital
gains distributions. The Fund also offers
Class X shares, the performance of which
may vary. Performance shown reflects the
management fee. The “Since Inception”
total return start date for the indexes and
risk reward characteristics information is
30 November, 2007, since comparative
index data is available only for full monthly

periods. The “Since Inception” start date for
the Fund is 27/11/07.
Returns net of fees include the investment
advisory fee charged by Calamos Advisors
LLC. Returns greater than 12 months
are annualised. All performance shown
assumes reinvestment of dividends and
capital gains distributions.
Sources for performance data: Calamos
Advisors LLC, RBC, Morningstar, Capital
IQ and BNY Mellon Performance & Risk
Analytics, LLC.
The Fund is offered solely to non-U.S. investors
under the terms and conditions of the fund’s
current prospectus. The prospectus contains
important information about the Fund and
should be read carefully before investing. A
copy of the full and simplified prospectus for
the Fund may be obtained by visiting www.
calamos.com/global, or by contacting the local
Paying Agent listed by jurisdiction at www.
calamos.com/global, or through the fund’s

Transfer Agent, RBC Investor Services Ireland
Limited.
In Switzerland, all important information such
as the constituents documents, the sales prospectus, the Key Investor Information Document (“KIID”) and the annual or semi-annual
report can be obtained free of charge from the
Swiss representative. The Swiss representative
is Acolin Fund Services AG, Stadelhoferstrasse
18, CH-8001 Zürich. The Swiss paying agent is Calamos Investments LLP
NPB Neue Privat Bank AG, Limmatquai 1/am 62 Threadneedle Street | London EC2R 8HP
Bellevue, CH-8022 Zürich.
Tel: +44 (0)20 3744 7010 | www.calamos.com/Global
S&P 500 Index is generally considered
Calamos Investments LLC
representative of the U.S. stock market.
2020 Calamos Court | Naperville, IL 60563-2787
Unmanaged index returns assume reinvest- Tel: 877.663.8056 | www.calamos.com
ment of any and all distributions and, unlike Calamos Global Funds PLC
fund returns, do not reflect fees, expenses or c/o RBC Investor Services Ireland Limited
sales charges. Investors cannot invest directly Georges Quay House | 43 Townsend Street| Dublin 2 | Ireland
Tel: +353 1 440 6555 | Fax: +353 1 613 0401
in an index.
www.calamos.com/global
Calamos International LLP Distributor
E-mail: dublin_ta_customer_support@rbc.com
© 2016 Calamos Investments LLC. All Rights Reserved.
Calamos® and Calamos Investments® are registered trademarks of
Calamos Investments LLC.
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