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CALAMOS GLOBAL CONVERTIBLE FUND

Market Drawdown Provides Longer-Term Opportunities
By Eli Pars, CFA
Co-CIO and Senior Co-Portfolio Manager
War in Europe and perceptions that the Federal Reserve was behind the curve combined for a difficult quarter. We expect
markets to remain choppy as the war wears on. Determining what will happen with the Fed will also take more time than market
participants would like. That said, we do not expect the Fed to overcorrect and trigger a recession in the United States. We remain
vigilant for signs of a policy error, but we are still skeptical that the Fed will need to raise rates past 1.0–1.5% to slow an economy
that appears to be slowing on its own. And that is even before a spike in energy costs slows the economy further.
Given the uncertainty about the Fed’s success in engineering a soft landing and the outcome of the war in Ukraine, we remain
focused on maintaining a neutral risk/reward profile in Calamos Global Convertible Fund. We have added back some equity
sensitivity in the wake of the drawdown of recent months, but we remain slightly underweight the market on a delta basis.
The fund’s biggest underweight is to Europe. In the past, this positioning was mainly driven by our bottom-up view of convertible
opportunity, but the war in Ukraine, subsequent inflation and possible recession in Europe have added a macro component.
Technology continues to be the fund’s largest sector allocation and overweight.
Global convertible issuance is off to a slow start in 2022, with $8 billion coming to market in the first quarter. Slowdowns tend
to happen in times of market dislocation. The combination of confusion about the Fed’s moves and the war in Europe makes for
a difficult environment for companies to raise equity and equity-linked capital. But we have seen this movie before. The primary
market will reopen, and once it does, we frequently see a burst of new paper.
We believe the strategic case for global convertibles remains strong in volatile equity markets, and we also see tactical
opportunities as interest rates increase. Because of their hybrid characteristics, convertibles can offer an attractive risk/reward
tradeoff—think “heads, you win; tails, you lose less.” The embedded option gives the convertible holder the opportunity to
participate in equity upside, and the convertible’s bond attributes—coupon income and the bond floor—can potentially mitigate
exposure to equity market downside. In rising rate environments, convertibles have performed well relative to longer-duration
traditional fixed income investments.

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.
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