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OVERVIEW
The fund invests primarily in equity
securities issued by midsize U.S.
companies that we believe offer the best
opportunities for growth.
KEY FEATURES
»» Utilize more than two decades of
extensive research experience in
growth investing
»» Active management with a focus
on top-down views and bottom-up
fundamentals
»» Research-driven approach identifies
opportunities by combining top-down
analysis and a research focus on key
growth characteristics

Key Drivers of Performance
»»  The fund delivered positive performance in the first quarter due to stronger relative security selection in health care and energy, while selection in
information technology and consumer discretionary lagged.
»»  The fund’s A shares have outperformed the benchmark Russell Midcap Growth Index by 115 basis points and the Morningstar mid cap category average
by 134 basis points since the fund was launched on August 5, 2013.
»»  While we are in the midst of a more unforgiving market, the U.S. economy continues to grow and this remains a good environment for growth equities.
We remain committed to secular growth themes found within the cyclical sectors of the market, and we believe a fundamentally-driven market
environment should favor our higher-growth and more active approach.

Market and Portfolio Overview
»»  Mid cap growth stocks advanced during the quarter, as represented by the Russell Midcap Growth Index, to outperform the broader U.S. equity market.
»»  During the last several weeks of the quarter, the market experienced a sector rotation and change in leadership. Higher growth and more cyclical sectors
which had led performance for much of the quarter all posted losses over the last few weeks of the period.
»»  Recent data has indicated the economy is starting to bounce back as the labor market continues to improve and retail sales rose for the first time in three

FUND TICKER SYMBOLS
A Shares C Shares I Shares
CMXAX CMXCX CMXIX

months. The Federal Reserve reiterated its overall accommodative stance, but select comments about the prospect of interest rates rising sooner than
anticipated provoked concerns among market participants.
AVERAGE ANNUAL RETURNS		

		3-MONTH

SINCE
INCEPTION

Calamos Mid Cap Growth Fund
I shares – at NAV (Inception 8/5/13)

0.18%*

12.77%

A shares – at NAV (Inception 8/5/13)

0.09*

12.53

A shares – Load adjusted

-4.66

7.17

Russell Midcap Growth Index

2.04
1.19

11.38
11.19

Morningstar Mid-Cap Growth Category

During the time period(s) indicated IPO transactions made a significant contribution to overall returns.
Performance data quoted represents past performance, which is no guarantee of future results. Current performance may be lower or higher than the performance quoted. Please refer to Important Risk Information. 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. In calculating net investment income, all applicable fees and expenses are deducted from the returns. 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. For
the most recent fund performance information visit www.Calamos.com.
Average annual total return measures net investment income and capital gain or loss from portfolio investments as an annualized average. All performance shown assumes assumes
reinvestment of dividends and capital gains distributions. 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 (including 401(k) plans, 457 plans, employer-sponsored 403(b)
plans, profit sharing and money purchase pension plans, defined benefit plans and non qualified deferred compensation plans) and by institutional clients, provided such plans or
clients have assets of at least $1 million. Class I shares may also be offered to certain other entities or programs, including, but not limited to, investment companies, under certain
circumstances.
*

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

NOT FDIC INSURED | MAY LOSE VALUE | NO BANK GUARANTEE
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Quarterly Attribution Analysis

MID CAP GROWTH FUND VERSUS RUSSELL MIDCAP GROWTH INDEX

As the economic recovery continues to take hold, we believe the merits of
growth companies will be increasingly recognized by market participants.
This is an environment where fundamental research will matter a great
deal. Correlations are on the decline, which creates opportunities for active
approaches like ours. Cyclical growth companies have been well positioned
historically when interest rates have risen moderately during a period of
economic expansion, and our team has identified opportunities in cyclical

Value added from sector (%)

Value added from selection and interaction (%)

0.6%

Total value added (%)

0.53
0.45

0.4%
0.21 0.20

0.2%
0.0%
-0.02

-0.03

growth areas such as information technology and consumer discretionary.

0.00 0.00 0.00
-0.03

-0.05 -0.05
-0.15

-0.2%

0.10

0.05

0.00

-0.12

-0.02
-0.08

-0.08

-0.03

0.00
-0.06

-0.10

-0.06

-0.18

-0.4%

During the quarter, the fund’s strong security selection in the energy
sector benefited performance. Specifically, fund holdings in the oil-and-gas

-0.6%

-0.59

-0.54

-0.8%

exploration-and-production industry added to returns. We believe improved
global growth, as well as gains in capital spending within the sector, will help

-1.0%

support growth opportunities. Fund holdings within the health care sector

-1.2%

-1.13 -1.16

ENERGY

also outperformed the index during the quarter. Specifically, holdings within

MATERIALS

INDUSTRIALS CONSUMER CONSUMER HEALTH CARE FINANCIALS INFORMATION
DISCRETIONARY STAPLES
TECHNOLOGY

TELECOM
SERVICES

UTILITIES

the health care equipment, biotechnology and life sciences tools and services
industries contributed to returns. We continue to invest in companies with
strong and resilient balance sheets that have the ability to develop and market

SECTOR WEIGHTS (AVERAGE % WEIGHT DURING THE QUARTER)

Mid Cap Growth
Fund

6.32

2.70

15.50

23.25

3.32

15.51

8.37

20.30

0.00

0.00

new and modernized technologies.

Russell Midcap
Growth Index

6.00

5.82

15.00

24.64

7.93

13.94

8.09

16.42

1.52

0.63

We remain favorable to investments in information technology due to their

Over/underweight 0.32

-3.11

0.50

-1.38

-4.61

1.57

0.28

3.88

-1.52

-0.63

higher growth potential and stronger relative cash flow characteristics, but
during the quarter the fund’s overweight positioning and stock selection

SECTOR RETURNS (%)

within the sector detracted from performance. Nevertheless, while the

Mid Cap Growth
Fund

6.14

-2.00

1.62

-1.93

10.16

10.23

-1.90

-4.10

0.00

0.00

find compelling growth opportunities and valuations remain reasonable.

Russell Midcap
Growth Index

2.24

3.41

2.03

0.19

3.51

6.23

-0.90

1.29

2.32

13.75

Selection in financials also hampered performance for the quarter, as fund

Relative Return

3.89

-5.41

-0.41

-2.12

6.65

4.00

-1.01

-5.38

-2.32

-13.75

sector has experienced higher volatility in the near term, we continue to

holdings in the asset management and custody banks industry lagged. We

Calculations may be subject to rounding.

continue to hold a constructive outlook toward the sector, as improvements
in the housing market and healthier consumer balance sheets support a more
positive view. We recognize that impediments to growth remain, yet we
believe the fund’s holdings are less exposed to these risks.
Past Performance does not guarantee future results. Please see additional disclosures on last page.
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FUND HOLDINGS – CONTRIBUTORS
FIRM NAME

Illumina, Inc.

DESCRIPTOR

Contributor

% OF FUND

2.1%

FIRM PROFILE

ANALYSIS

Illumina develops and manufactures life science tools and integrated

The maker of gene sequencing equipment reached record highs

systems for the analysis of genetic variation and function. The

on several announcements, including its partnership with Amgen

company provides a line of genetic analysis solutions, with

to develop cancer treatments, strong preliminary earnings results

products and services that serve a range of interconnected markets

and details of its strategic road map. The firm’s earnings release

including sequencing, genotyping, gene expression and molecular

beat revenue and EPS estimates and further boosted the stock.

diagnostics.

Insulet Corp.

Contributor

1.6%*

Insulet is primarily engaged in the development, manufacturing

The medical device company rose after its CEO presented at

and sale of its OmniPod Insulin Management System. The OmniPod

a major industry conference. Management stated that it is

System is an insulin infusion system for people with insulin-

comfortable with its guidance and is positive about the outlook

dependent diabetes.

for 2014.

* as of 2/28/14

Past Performance does not guarantee future results. Please see additional disclosures on last page.
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FUND HOLDINGS – DETRACTORS
FIRM NAME

FleetMatics Group, PLC

DESCRIPTOR

Detractor

% OF FUND

1.9%

FIRM PROFILE

ANALYSIS

FleetMatics Group is a provider of fleet management solutions.

The global provider of fleet management solutions posted

The company offers web-based and mobile application solutions,

solid earnings results, beating top-line estimates. However,

providing fleet operators with insight into vehicle location, fuel usage,

shares of the company trended lower on weak bottom-line

speed and mileage and other aspects of their mobile workforce.

guidance, which is being driven by growth investments in
new geographies and products.

Conn’s, Inc.

Detractor

0.9%*

Conn’s is a consumer electronics, furniture and appliance retailer in the

Shares of the chain fell in the period after a disappointing

southern U.S., with 70 stores in Texas, Louisiana, Arizona, Oklahoma

earnings release, as well as economic headlines that

and New Mexico. Conn’s largely sells to unbanked and under-banked

suggested a weaker-than-expected consumer spending

consumers with lower annual incomes and credit ratings.

outlook. We believe the franchise will continue to benefit
from higher-productivity square footage in its stores,
as well as an improved domestic economy and housing
market, and attractive stock valuation.

* as of 2/28/14

Past Performance does not guarantee future results. Please see additional disclosures on last page.
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Positioning
The fund reflects our cautiously optimistic market outlook and
preference for cyclical growth sectors. Our focus remains on highquality, high-growth businesses, in sectors such as consumer
discretionary, information technology, industrials and health care. We

FUND SECTOR WEIGHTING QUARTER TO QUARTER CHANGE
SECTOR WEIGHTINGS
AS OF 3/31/14

Consumer Discretionary

expect well-positioned companies to benefit from tailwinds such as

Financials

middle class, aging demographics, productivity enhancements and
global infrastructure. At the same time, we remain mindful of risk and
disciplined on valuations, while being cognizant of the potential impact

24.0%

20.4%

Health Care
Industrials

QUARTER TO
QUARTER CHANGE

23.2%

Information Technology

remain committed to longer-term secular growth themes, and we
mobility, open access to information and entertainment, the emerging

SECTOR WEIGHTINGS
AS OF 12/31/13

16.0%

8.4%

2.8%

Materials

2.7%

3.3%

15.3%

0.0%

8.4%

5.5%

Consumer Staples

-0.6%

12.7%

15.3%

Energy

-0.8%

21.0%

0.0%

6.5%

-1.0%

4.7%

-1.9%

2.8%

-0.1%

Telecommunication Services

0.0%

0.0%

0.0%

Utilities

0.0%

0.0%

0.0%

of rising rates on high long-term growth, longer-duration equities.
Changes to the fund were relatively modest over recent months. While
we have been active in some sectors, absolute changes have been

OVER/UNDERWEIGHT SECTOR VERSUS RUSSELL MIDCAP GROWTH INDEX (3/31/14)
MID CAP GROWTH FUND

RUSSELL MIDCAP GROWTH INDEX

OVER/UNDERWEIGHT VS. INDEX

minor. Among positioning changes during the quarter, the fund’s
weight within the health care sector increased. Specifically, we added
to our exposure within the health care supplies industry.

Consumer Discretionary

23.2%

Information Technology
Health Care

were reduced during the quarter. Within consumer staples, holdings
were sold in the packaged foods and meats, and household products
industries. We continue to hold an underweight position to the sector,
as growth opportunities selling at attractive prices remain harder to
come by. Within financials, we sold holdings from a broad range
of industries, including investment banking and brokerage, asset

Materials

0.2%

15.1%

8.4%

Energy
Consumer Staples

4.0%
2.5%

13.5%

15.3%

Financials

-1.6%

16.4%

16.0%

Industrials

The fund’s allocation to the consumer staples and financials sectors

24.8%

20.4%

8.8%
6.3%

5.5%

8.1%

2.8%

5.9%

2.7%

-0.4%
-0.8%
-5.3%
-3.2%

Telecommunication Services

0.0%

0.7%

-0.7%

Utilities

0.0%

0.4%

-0.4%

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.

management and custody banks and property and casualty insurance.
On the other hand, we added to the fund’s exposure within the
insurance brokers and thrifts and mortgage finance industries. In sum,
our overall allocation was slightly reduced. As noted on the previous
page, we continue to look favorably toward the growth opportunities
within the financials sector.
Past Performance does not guarantee future results. Please see additional disclosures on last page.
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Market Commentary
FIRST QUARTER REVIEW

OUTLOOK

U.S. equities advanced during the first quarter, with the S&P 500 Index returning 1.81%. Mid cap growth

As the U.S. bull market celebrated its fifth anniversary, volatility returned. Despite greater conviction that

stocks outperformed the broad market, with the Russell Midcap Growth Index returning 2.04%. During

global economic growth is improving, markets were choppy and rotational during the quarter. The U.S.

the last several weeks of the quarter, the market experienced a sector rotation and change in leadership.

continued to lead the global recovery, supported by strength in housing and autos.

Higher-growth and more cyclical sectors such as technology, consumer discretionary and health care
(especially biotech), which had led performance for much of the quarter, all posted losses over the last

Still, headline news stoked volatility. In late March, the specter of higher U.S. interest rates led investors

few weeks of the period as investors rotated into more defensive areas such as consumer staples, utilities,

to shun long-duration equities with higher multiples and growth rates in favor of more defensive names.

telecommunications services and energy, all of which outperformed.

(Long-duration equities are those where the vast majority of earnings and cash flows are many years out.)

Nearly all sectors within the Russell Midcap Growth Index posted positive returns during the quarter.

Entering the second quarter, our global outlook remains cautiously optimistic, and our view of the

Although a very small percentage of the index, the utilities sector led the way with a 13.75% return. In

global equity markets remains bullish. Taper talk and the prospect of tighter monetary policy by late

addition, the health care (6.23%) and consumer staples (3.51%) sectors also performed well. On the

2015 indicate the economy is growing steadily. In the U.S., economic growth is likely to accelerate in the

other hand, the financials (-0.90%) sector was the only area to post a negative return during the quarter,

second quarter as weather reverts to normal, which we believe will help retail, housing, autos, and other

while the consumer discretionary (0.19%) and information technology (1.29%) sectors also lagged the

key sectors.

strongest returns.
U.S. equity valuations are compelling by historical standards. Equity earnings yields continue to compare
During the quarter, it was difficult to establish a clear view on the direction of the U.S. economy, as

favorably to inflation and long-term Treasury yields. We also believe the shift out of long-duration equities

several key data items were significantly impacted by severe winter weather. More recent data has

should reverse as the market recognizes that economic growth, while improving, remains constrained,

indicated the economy is starting to bounce back from the winter doldrums, as the labor market

and thus, the Fed’s timeline for increasing short-term rates is not a foregone conclusion (consistent with

continues to improve and retail sales rose for the first time in three months. Some factors still holding

Chair Yellen’s clarifying comments). We are likely to see a return of “bad news is good news,” where

back economic growth include weaker consumer confidence, lower homebuilder sentiment and only

weak economic data reduces the odds of tighter monetary policy, and allows companies with strong

modest growth in payrolls. Against this mixed economic backdrop, the Federal Reserve reiterated its

secular growth to be revalued higher.

accommodative stance overall, but select comments about the prospect of interest rates rising sooner
than anticipated provoked concerns among market participants.

Within the U.S. market, we maintain a preference for cyclicals, favoring companies in technology,
financials, consumer discretionary and industrials. Historically, companies in these sectors have performed
well as economic activity accelerates with minimal inflation and an upward sloping yield curve. As longterm investors, we continue to seek companies that can benefit from secular growth tailwinds such
as mobility, 24/7 access to information and entertainment, the EM middle class, aging demographics,
productivity enhancements and global infrastructure. We remain disciplined about what we pay for
companies that can benefit from these secular tailwinds, while being cognizant of the impact of rising
rates on longer-duration equities.

Past Performance does not guarantee future results. Please see additional disclosures on last page.
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Fund Information

FUND FACTS		

TOP 10 HOLDINGS1
LinkedIn Corp. - Class A
Cerner Corp.
Deckers Outdoor Corp.

FUND INFORMATION		

A SHARES

C SHARES

Level-Load/1.00% N/A

I SHARES

Number of Holdings

85

502

Sales Load/Maximum Sales Charge

Front-End/4.75%

3.3

Total Net Assets

$47.4 million

N/A

Gross Expense Ratio˚

3.08%

3.83%

2.83%

3.2

Weighted Average
Market Cap

$10.7 billion

$12.6 billion

Net Expense Ratio˚

1.25%

2.00%

1.00%

Median Market Cap

$7.1 billion

3.1

Fossil Group, Inc.

2.2

PVH Corp.

2.1

Illumina, Inc.

2.1

Williams-Sonoma, Inc.

2.0

Regeneron Pharmaceuticals, Inc.

1.9

TOTAL

RUSSELL MIDCAP
GROWTH INDEX

3.4%

Chicago Bridge & Iron Company, NV

FleetMatics Group, PLC

FUND

1.9
25.2

Holdings and weightings are subject to change daily. Holdings
are provided for informational purposes only and should not
be deemed as a recommendation to buy or sell the securities
mentioned.
1
Top 10 Holdings are calculated as a percentage of Net Assets.
The tables exclude cash or cash equivalents, any government
/ sovereign bonds or broad based index hedging securities the
fund may hold. You can obtain a complete listing of holdings by
visiting www.calamos.com.

$6.5 billion

PEG Ratio

1.52x

1.64x

Debt to Capital

31.3%

43.0%

ROIC

20.3%

18.1%

Portfolio Turnover
(12 months)

43.0%

N/A

*As of prospectus dated 3/1/14. The fund’s investment adviser has contractually agreed to reimburse the fund expenses through March 31,
2015 to the extent necessary so that total annual fund operating expenses (excluding taxes, interest, short interest, short dividend expenses,
brokerage commissions, acquired funds fees and expenses and extraordinary expenses, if any) of Class A, Class C and Class I are limited to
1.25%, 2.00% and 1.00% of average net assets, respectively.
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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.
Term Definitions
PEG ratio is a stock’s price/earnings ratio divided by estimated
earnings growth rate in the next year; a lower PEG indicates that
less is being paid for each unit of earnings growth. Debt/capital
ratio is a measure of a company’s financial leverage, calculated
as the company’s debt divided by its total capital. ROIC (return
on invested capital) measures how effectively a company uses
the money invested in its operations, calculated as a company’s
net income minus any dividends divided by the company’s total
capital.
Index definitions
Russell Midcap Growth Index measures the performance of the

midcap growth segment of the U.S. equity universe and includes
companies with higher price-to-book ratios and higher forecasted
growth values. The S&P 500 Index is generally considered representative of the U.S. stock market. Portfolios in the Morningstar
Mid-Cap Growth category invest primarily in growth companies
in the medium range of capitalization of the U.S. equity market.
Important Fund 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 Mid Cap Growth
Fund include the risk of: declining equity values; higher volatility
from growth and mid-cap companies to changes in the economic;
incorrect selection or judgments on portfolio holdings by the
investment advisor; increased transaction costs because of fre
quent turnover; losses from currency fluctuations; lack of liquidity
or correlation to underlying securities in the options market; and
potential illiquidity of securities purchased privately under Rule
144A. More detailed information regarding these risks can be
found in the Fund’s prospectus.
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 or call
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
© 2014 Calamos Investments LLC. All Rights Reserved. Calamos®
and Calamos Investments® are registered trademarks of Calamos
Investments LLC.
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