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Key Points: 

» The fund navigated a challenging year of interest rate, geopolitical and economic uncertainties, and market volatility, posting

a return that earned it a place in the highest decile of its Morningstar category.

» The fund also ranks in the highest decile of its peer group for the 5-year and 10-periods ending 31 December 2023.*

» We are encouraged by continued strong convertible issuance in Q4 and have a sunny outlook for 2024.

» Markets appear to be getting ahead of themselves on rate cuts, and we remain positioned for volatility.

Calamos Global Convertible Fund ended the year on a strong note. The fund gained nearly 12% for 2023, and beat its peer 

group by more than 350 basis points. Throughout the year, we focused on actively managing the fund’s risk/reward, favoring 

issues that we believed offered an attractive blend of upside participation in global equity upside and reduced vulnerability to 

market pullbacks. 

We believe new issues will be a potential bright spot for the convertible market over the next year or two. For 2023, global 

convertible issuance totaled $79 billion, close to the long-term trend and a significant bounce back from the soft market of 

2022 when just $40 billion of issuance came to market. And with large maturity walls coming in investment-grade bonds, 

high-yield debt and convertibles, there should be plenty of opportunities for convertible bankers to keep busy. 
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GLOBAL CONVERTIBLE ISSUANCE: REGAINING MOMENTUM IN 2023 

  $ BILLION, YEAR TO DATE AS OF 9/30/23

Source: BofA Global Research.



The investment-grade opportunity in convertibles is particularly intriguing. In exchange for the conversion feature, convertibles 

typically offer lower coupons than comparable nonconvertible debt, which can be an appealing option for issuers to keep borrowing 

costs low. However, in the zero-interest rate world of years past, there was little incentive for investment-grade issuers to come to 

the convertible market. If you can issue straight debt with coupons of 2% to 3%, why bother with a convertible? But now that those 

companies are looking to refinance and are seeing straight debt quotes from their bankers north of 5%, we believe that we see some 

of them come to the convertible market to lower that coupon back closer to 2% to 3%. For Calamos Global Convertible Fund, this 

will likely mean an increased opportunity set, potentially with higher coupons and better credits.

Both equity and bond markets are taking the recent positive inflation data and running, pricing in multiple rate cuts starting as early 

as March. We will see what the future brings, but any backsliding in the data will likely be taken poorly by the markets. We remain 

focused on keeping a good risk/reward profile in the portfolio. The fund remains overweight the US and the technology sector and 

underweight Europe.

Source: Morningstar. 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, 
and may not be a reliable guide to future results. Performance data quoted does not include the Fund’s maximum 5% front-end 
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 end disclosures.

* For the one-year, three-year, five-year and 10-year periods, the fund ranked 5th of 95 funds, 3rd of 90 funds, 5th of 79 funds, and 5th of 65 funds, 
respectively. Past performance is no guarantee of future results. Source: Morningstar. 

Opinions, estimates, forecasts, and statements of financial market trends that are based on current market conditions constitute our judgment and are subject 
to change without notice. The views and strategies described may not be appropriate for all investors. References to specific securities, asset classes and 
financial markets are for illustrative purposes only and are not intended to be, and should not be interpreted as, recommendations.

TOTAL RETURNS AS OF 31 DECEMBER 2023 Q4 1-YEAR 3-YEAR 5-YEAR 10-YEAR
SINCE INCEPTION

(27 NOVEMBER 2007)

Calamos Global Convertible Fund 

I USD 5.43% 11.56% -4.37% 6.89% 5.30% 3.84%

Refinitiv Global Convertible Bond Index 6.69 12.44 -2.48 7.79 4.89 5.00

Morningstar Convertible Bond Fund – Global 
Category

6.15 8.05 -4.77 3.99 2.08 2.30
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This document is issued by Calamos Advisors LLC (“CAL”) and does not constitute or form part of any 
offer or invitation to buy or sell shares. It should be read in conjunction with the Fund’s Prospectus, key 
investor information document (“KIID”) or offering memorandum. CAL is authorised and regulated by 
the United States Securities and Exchange Commission. The Company’s registered office is 2020 Calamos 
Court, Naperville, IL 60563. The price of shares and income from them can go down as well as up and past 
performance is not a guide to future performance. Investors may not get back the full amount originally 
invested. A comprehensive list of risk factors is detailed in the Prospectus and KIID and an investment 
should not be contemplated until the risks are fully considered. The Prospectus and KIID can be viewed 
at http://www.calamos.com/funds/ucits and at www.geminicapital.ie The contents of this document are 
based upon sources of information believed to be reliable. CAL has taken reasonable care to ensure the 
information stated is accurate. However, CAL makes no representation, guarantee or warranty that it is 
wholly accurate and complete. The Calamos Global Convertible Fund is a subfund of GemCap Investment 
Funds (Ireland) plc, an umbrella type open-ended investment company with variable capital, incorporated 
on 1 June 2010 with limited liability under the laws of Ireland with segregated liability between sub-funds. 
GemCap Investment Funds (Ireland) plc is authorised in Ireland by the Central Bank of Ireland pursuant to 
the European Communities (Undertakings for Collective Investment in Transferable Securities) Regulations 
2011 (S.I. No. 352 of 2011) (the “UCITS Regulations”), as amended. Gemini Capital Management (Ireland) 
Limited, trading as GemCap, is a limited liability company registered under the registered number 579677 
under Irish law pursuant to the Companies Act 2014 which is regulated by the Central Bank of Ireland. Its 
principal office is at Ground Floor, 118 Rock Road, Booterstown, A94 V0Y, Co. Dublin and its registered 
office is at 1 WML, Windmill Lane, Dublin 2, D02 F206. GemCap acts as both management company and 
global distributor to GemCap Investment Funds (Ireland) plc. GemCap UK Limited (FRN 924419) is an 
appointed representative of Connexion Capital LLP (FRN 480006), which is authorised and regulated by 
the Financial Conduct Authority and provides distribution oversight services to GemCap acting as global 
distributor and is responsible for the oversight of all distribution arrangements for the sub-fund.

The Fund is offered solely to non-U.S. investors under the terms and conditions of the fund’s current 
prospectus. This is a marketing communication. Please refer to the Supplement, the Prospectus, any 
other offering document and the relevant key investor information document (KIIID) in relation to the 
Fund before making any final investment decision. 

A copy of the English version of the Supplement, the Prospectus, and any other offering document 
and the KIID is available at www.geminicapital.ie. As required under national rules, the KIIDs and any 
other applicable documents are also available in the official language of the relevant jurisdiction where 
the Fund is marketed, or in another language accepted by the national competent authorities of that 
jurisdiction. 

A summary of investor rights associated with an investment in the Fund is available in English at www.
gemincapital.ie. A decision may be taken at any time to terminate the arrangements for the marketing of 
the Fund in any jurisdiction in which it is currently being marketed. In such circumstances, Shareholders 
in affected EEA Member State will be notified of any decision marketing arrangements in advance and 
will be provided the opportunity to redeem their shareholding in the Company free of any charges or 
deductions for at least 30 working days from the date of such notification.




