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CONVERTIBLE  DATA AS OF 3/31/23

Key Drivers of Performance
  » For the quarter ending 31 March 2023, the Calamos Global Convertible Fund (Class I shares at NAV) returned 5.13%, outperforming the Refinitiv Global 

Convertible Bond Index’s 4.67% return.

  » Favorable selection within the communication services sector was beneficial to the first quarter result, specifically holdings in the interactive home entertainment 

industry. Security selection and an average overweight position in consumer discretionary also added to the fund’s return.

  » Security selection and an overweight stance in the health care sector detracted from quarterly performance, notably holdings within the biotechnology and 

pharmaceuticals industries. An average overweight position and selection within energy also curbed the return, specifically, holdings within the oil & gas drilling 

and oil & gas exploration & production industries. 

  » From a regional standpoint, the portfolio benefited from strong selection in the United States and Emerging Asia. Conversely, security selection and an average 

underweight allocation in Europe negatively impacted performance. Moreover, a lack of representation in Emerging Latin America 

Market Overview
  » The global convertible and equity markets rallied in the first quarter despite ongoing investor concerns about inflation, rising interest rates, deposit risk in the 

banking sector, and prospects for a recession. The global convertible market advanced 4.67% during the quarter based on the Refinitiv Global Convertible 

Bond Index with the underlying stocks returning 9.03% on average.

  » Within the Refinitiv Global Convertible Bond Index, the materials (+7.0%), information technology (+6.5%) and industrials (+6.0%) sectors outperformed, 

whereas utilities (-0.4%), energy (-0.0%) and financials (+2.2%) lagged the most. 

  » Although all geographic regions saw positive results during the first quarter, the areas that performed best included Emerging Latin America (+8.6%), 

Emerging Europe & South Africa (+8.2%) and Canada (+8.0.), whereas Japan (+3.2%), Emerging Asia (+3.2%) and the United States (+3.7%) trailed the most. 

  » Although convertible issuance was tepid in 2022, issuance picked up in the first quarter of 2023 with $19.7 billion brought globally to market. US issuance 

totaled $12.9 billion, Europe raised $4.7 billion, Asia launched $1.8 billion, and Japan accounted for $0.3 billion. These new convertible issues are being 

brought to market with attractive terms that include higher coupons and lower conversion premiums.

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

OVERVIEW
The fund invests in global convertible 
securities, striving to balance risk/reward 
while providing growth and income.

KEY FEATURES
 » Seeks to provide upside participation  

 in equity markets with less exposure   
 to downside than an equity-  
 only portfolio over a full market cycle.

 » Provides broadly diversified exposure  
 to the global convertible bond 
 universe by blending global   
 investment themes and fundamental  
 research via active management.

 »  Takes environmental, social and 
governance (ESG) factors into 
account, evaluating whether they 
impact a company’s cash flow, risk 
profile and long-term returns.

PORTFOLIO FIT
The fund’s portfolio of convertible 
securities can participate in upside equity 
movements with potentially limited 
downside exposure, providing a means 
to manage risk in conjunction with an 
equity allocation. The fund can also serve 
a role within a fixed income allocation, as 
convertibles have performed well during 
periods of rising interest rates and inflation.

A SHARES C SHARES I SHARES

Ticker CAGCX CCGCX CXGCX
Gross  
Expense Ratio 1.28% 2.03% 1.03%

As of prospectus dated 3/1/23
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, which is no guarantee of future results. Current performance may be lower or higher than the performance quoted. 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. Performance reflected at NAV does not include 
the Fund’s maximum front-end sales load of 2.25%. Had it been included, the Fund’s return would have been lower. You can obtain performance data current to the most recent month 
end by visiting www.calamos.com. 
Returns for periods greater than 12 months are annualized. Average annual total return measures net investment income and capital gain or loss from portfolio investments as an annualized average. 
All performance shown assumes reinvestment of dividends and capital gains distributions. In calculating net investment income, all applicable fees and expenses are deducted from the returns.  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 and by institutional clients, provided such plans or clients have assets of at least 
$1 million. For eligibility requirements and other available share classes, see the prospectus and other Fund documents at www.calamos.com.
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AVERAGE ANNUAL RETURNS (%)

 
QTD

 
YTD

 
1-YEAR

 
3-YEAR 5-YEAR

SINCE INCEPTION 
(12/31/14)

Calamos Global Convertible Fund

I shares – at NAV 5.13 5.13 -11.33 7.14 4.50 4.94

A shares – at NAV 5.04 5.04 -11.52 6.87 4.24 4.68

A shares – Load adjusted 2.71 2.71 -13.54 6.06 3.77 4.06

Refinitiv Global Convertible Bond Index 4.67 4.67 -8.69 9.65 4.94 4.91

Morningstar Convertibles Category 2.67 2.67 -10.86 12.02 7.66 6.50
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*As of 2/28/23

Past performance does not guarantee future results. Please see additional disclosures on last page.

FUND HOLDINGS – CONTRIBUTORS

FIRM NAME % OF FUND FIRM PROFILE ANALYSIS

iQIYI Inc. (IQ)

4.0% Convertible  

due 2026

0.8%* iQIYI Inc., a subsidiary of Baidu, provides online 

entertainment video services in China. Its products and 

services include online video, online games, online literature, 

animations and other products. iQIYI Inc. was incorporated 

in 2009 and is headquartered in Beijing.

The convertible rose as shares of iQIYI rallied after the company reported significantly better-than-expected quarterly 

earnings, which led to many analysts raising their price targets on the stock. The company also saw a 15% increase 

in the number of subscribers to its video streaming service. The convertible offers a means of participating in iQIYI’s 

common stock upside while offering an attractive yield advantage.

Sea Limited (SE)

0.25% Convertible 

due 2026

2.375% Convertible 

due 2025

2.2%

1.1%*

Sea Limited engages in digital entertainment, e-commerce, 

and digital financial service businesses in Asia, Latin 

America and internationally. Sea Limited was incorporated 

in 2009 and is headquartered in Singapore.

The convertibles gained after the company reported better-than-expected earnings for the second consecutive 

quarter and announced a 188% increase in its quarterly paying users. We continue to view Sea Limited as a highly 

impressive emerging market internet company that has leveraged their success in gaming distribution to add game 

development, e-commerce and fintech while expanding outside their core Southeast Asian markets. A serial issuer of 

convertibles, the current Sea Limited holdings are poised to participate in any common stock upside with an attractive 

yield advantage and their par put at maturity.

  FUND HOLDINGS – DETRACTORS

FIRM NAME % OF FUND FIRM PROFILE ANALYSIS

Sea Limited (SE)

1.0% Convertible  

due 2028

0.25% Convertible  

due 2027

0.7%*

0.4%*

Halozyme Therapeutics  Inc. is a biotechnology company 

that develops and licenses novel oncology therapies and 

drug delivery technologies. Halozyme Therapeutics was 

founded in 1998 and is based in San Diego, California.

Shares of Halozyme Therapeutics declined in February after the company’s reported earnings exceeded analysts’ 

expectations, but its expected revenues fell short. In addition, the company saw its co-formulation patent for 

FASPRO revoked in Europe, which sparked fears about the asset’s potential revenue stream. Halozyme has licensed 

its ENHANZE technology, a proprietary enzyme that facilitates the delivery of subcutaneously injected drugs, to 

leading pharmaceutical and biotechnology companies. The company derives revenues from these collaborations 

in the form of upfront, milestone, and royalty payments. We view the company to be highly profitable with a 

scalable platform that provides an attractive means of investing in the biotechnology industry with measured risk. 

The convertibles offer an opportunity to participate in the underlying common stock upside while also providing an 

attractive yield advantage. 

Pioneer Natural 

Resources (PXD)

0.25% Convertible due 

2025

1.2%* Pioneer Natural Resources operates as an independent 

oil and gas exploration and production company. The 

company was founded in 1997 and is headquartered 

in Irving, Texas.

The convertible declined during the quarter, driven by general downward pressure on the price of crude oil. We 

view Pioneer Natural Resources to be a best-in-class company in its industry with one of the longest-lived, low-

cost, and most contiguous acreage positions in the Permian Basin. PXD has driven down costs by improving the 

efficiency of its oil wells and streamlining its corporate structure, leading to outsized margin improvement and 

better returns. The company has also made recent acquisitions, making it a clear leader in the Permian Basin. PXD’s 

convertible is rated BBB/Baa2 by S&P and Moody’s and is poised to participate in any upside in PXD common stock. 
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Positioning and Portfolio Changes
During the first quarter, $19.7 billion in new global convertible issuance 

came to market, including many attractively structured deals. This uptick 

in new issuance allowed us to marginally increase the portfolio’s risk 

level closer to the level of risk in the global convertible market. Overall, 

however, we remain cautious and are prepared for continued volatility.

From a sector standpoint, the information technology, consumer 

discretionary and health care sectors represent the largest allocations 

on an absolute basis, whereas materials, consumer staples and real 

estate constitute the lightest exposures. Relative to the Refinitiv Global 

Convertible Bond Index, the largest overweight positions reside in 

information technology, health care and energy. Conversely, industrials, 

materials and utilities comprise the most significant relative underweights. 

Notable economic sector changes for the quarter included a decrease 

in the weightings of the information technology, health care and 

communication sectors.

We continue to identify the most opportunities among US issuers, 

followed by European companies. The US and Japan represent the largest 

regional overweights, whereas Europe and Emerging Latin America are 

currently the most underweight. The underweight in Europe continues 

to reflect a challenging bottom-up opportunity set and the concerning 

macro environment. 

Outlook
Market volatility continued through the first quarter as the United States and Europe experienced notable banking stresses 

while continuing to raise interest rates to combat persistently high inflation. Slowing economic growth will likely linger through 

tighter lending standards and higher capital costs, contributing to heightened uncertainty and recessionary probabilities. 

However, provided the hot US job market can be cooled but not derailed and further banking dislocations can be contained, a 

recession is not imminent. With inflation peaking, supply chains normalizing, a resilient consumer, and a Federal Reserve close 

to ending rate hikes, a bullish case remains for equities—and convertible securities. 

SECTOR POSITIONING SECTOR WEIGHTINGS % 
AS OF 3/31/23

OVER/UNDERWEIGHT VS. REFINITIV GLOBAL 
CONVERTIBLE BOND INDEX %

QUARTER TO 
QUARTER CHANGE %

Information Technology 25.6 4.3 -4.4

Consumer Discretionary 19.4 1.5 0.4

Health Care 15.3 2.4 -1.0

Communication Services 9.5 -0.7 -1.4

Financials 9.3 0.8 3.7

Industrials 5.7 -5.5 1.0

Utilities 3.5 -2.1 0.4

Energy 2.8 0.9 0.2

Real Estate 2.4 -0.8 -1.1

Consumer Staples 2.1 -0.1 -0.2

Materials 1.9 -3.1 0.4

Other 0.8 0.8 0.0

Sector weightings are calculated as a percentage of net assets and exclude cash or cash equivalents, any government/sovereign bonds or broad-based index 
hedging securities the portfolio may hold. Holdings and weightings are subject to change daily. Other includes securities that do not have a sector classification. 
You can obtain a complete list of holdings by visiting www.calamos.com. Please see additional disclosures on last page.
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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.
Portfolios are managed according to their respec-
tive 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. 
Index Definitions
The Refinitiv Global Convertible Bond Index is designed to 
broadly represent the global convertible bond market. Morn-
ingstar Convertibles Category funds are designed to offer 
some of the capital appreciation potential of stock portfolios 
while also supplying some of the safety and yield of bond port-
folios. To do so, they focus on convertible bonds and convertible 
preferred stocks. Convertible bonds allow investors to convert 
the bonds into shares of stock, usually at a preset price. These 
securities thus act a bit like stocks and a bit like bonds.

Unmanaged index returns assume reinvestment of any and 
all dis tributions and, unlike fund returns, do not reflect fees, 
expenses or sales charges. Investors cannot invest directly in 
an index. 
Important 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 guar-
anteed 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 Global  
Convertible Fund include: equity securities risk consisting 
of market prices declining in general, growth stock risk  
consisting of potential increased volatility due to securities 
trading at higher multiples, foreign securities risk, emerg-
ing markets risk, currency risk, geographic concentration 
risk, American depository receipts, mid-size company risk, 

small company risk, portfolio turnover risk and portfolio 
selection risk.
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 invest-
ment objectives, risks, charges and expenses. Please see 
the prospectus and summary prospectus containing this 
and other information which can be obtained by calling 
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
© 2023 Calamos Investments LLC. All Rights Reserved. Calamos® 
and Calamos Investments® are registered trademarks of Calamos 
Investments LLC.
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Fund Quarterly Attribution

COMMUNICATION 
SERVICES

CONSUMER  
DISCRETIONARY

CONSUMER 
STAPLES ENERGY FINANCIALS

HEALTH 
CARE INDUSTRIALS

INFORMATION 
TECHNOLOGY MATERIALS REAL ESTATE UTILITIES

CONVERTIBLE FUND VERSUS REFINITIV GLOBAL CONVERTIBLE BOND INDEX (%)  

Value Added  
from Sector

0.01 0.01 -0.01 -0.05 0.01 -0.05 -0.07 0.07 -0.08 0.00 0.13

Value Added from 
Selection & Interaction

0.62 0.50 0.08 -0.21 0.04 -0.38 -0.11 0.01 -0.07 0.19 -0.14

Total Added Value 0.62 0.52 0.06 -0.26 0.05 -0.43 -0.18 0.09 -0.15 0.19 -0.02

SECTOR WEIGHTS (AVERAGE % WEIGHT DURING THE QUARTER)

Global Convertible Fund 9.90 19.42 2.22 2.73 5.56 15.72 5.17 29.43 1.89 2.75 3.25

Refinitiv Global Convertible 
Bond Index 

11.43 17.19 2.11 1.97 5.74 12.99 10.72 24.52 4.91 3.12 5.31

Over/underweight -1.53 2.23 0.11 0.75 -0.18 2.73 -5.56 4.91 -3.02 -0.36 -2.05

SECTOR RETURNS (%)

Global Convertible Fund 10.19 8.41 7.50 -6.96 2.85 0.41 4.27 6.57 1.99 13.46 -4.67

Refinitiv Global Convertible 
Bond Index  

3.96 5.77 4.28 -0.04 2.18 2.75 5.99 6.51 6.98 5.91 -0.42

Relative Return 6.23 2.64 3.22 -6.92 0.67 -2.34 -1.72 0.06 -5.00 7.55 -4.25

Calculations may be subject to rounding.
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