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CALAMOS GLOBAL CONVERTIBLE FUND

Surfacing Global Convertible Opportunities Despite a Murky
Macro Outlook
By Eli Pars, CFA
Co-CIO and Senior Co-Portfolio Manager
The global macro outlook continues to get murkier. Rates are going up in the US and the Federal Reserve seems determined
to break the back of inflation. Although this is good news in the long run, we do worry the Fed will break something else in
the process. Maybe that something else is the most over-levered parts of the UK pension industry that the Bank of England
essentially bailed out last week. The US labor market has remained surprisingly resilient, but conditions point to a recession on
the horizon. In Europe, the outlook is bleaker. The recent pipeline sabotage and Russian annexation of parts of Ukraine have not
helped, nor is the strength of the dollar making it any easier for Europe to get through its energy crisis.
We remain focused on maintaining a good risk/reward profile in Calamos Global Convertible Fund. Convertible securities vary
in their levels of equity and fixed income sensitivity, and we adjust the fund’s overall exposures on an ongoing basis. During the
quarter, we added equity exposure through investments in new issues. However, this was offset by the decline in the delta of the
global equity markets. As a result, the fund’s overall level of equity sensitivity remained broadly unchanged versus the start of the
quarter and in line with the global convertible market as measured by the Refinitiv Global Convertible Bond Index.
Although global convertible issuance is running at a pace still well below the past two years, the quarter saw a bounce in new
issuance. In the US, companies brought $11 billion in convertible securities to market in the third quarter compared with only $9
billion in the first half. Not surprisingly, much of this upswing occurred earlier in the quarter, and the rollover in equities in the
second half of the quarter put a damper on issuance as the period came to a close. Although levels are still below where would
expect if we had a stable equity and bond market background, it was good to see issuance perk up when skies briefly got calm in
the last quarter.
Despite the slowdown in issuance this year and the challenging market environment, we are still finding opportunities to put cash
to work and rebalance the portfolio in response to evolving market conditions. We continue to identify the most opportunities
among US issuers, followed by companies in Asia. The fund remains underweight Europe, reflecting both the bottom-up
opportunity set and the concerning macro environment. Our largest sector weightings include information technology, consumer
discretionary and health care.

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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