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Index data shown is from the first day of the month of the fund’s Class I shares USD Acc. inception and last day of the month of the fund’s Class A shares USD Acc. inception, since 
comparative index data is available only for full monthly periods.
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 Information” on the last page for more information.
All values are in USD terms unless otherwise indicated.

Calamos Global Convertible Quarterly Commentary

Key Drivers of Performance
  » For the quarter ending 31 March 2023, the Calamos Global Convertible Fund (Class I shares USD accumulating) returned 4.03%, trailing the Refinitiv Global 

Convertible Bond Index 4.67% return and outperforming the Morningstar EAA Fund Convertible Bond - Global Category peer group’s 3.23% gain.

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

entertainment industry. Security selection in the semiconductors and data processing & outsourced services industries of the information technology sector also 

supported the quarterly result.

  » Security selection in the health care sector detracted from first quarter performance, notably holdings within the biotechnology and pharmaceuticals industries. 

An average overweight position and security selection within the energy sector also curbed the quarterly return. Specifically, holdings within the oil & gas 

drilling and oil & gas exploration & production industries underperformed. 

  » From a regional standpoint, the portfolio benefited from strong selection in the United States and Emerging Latin America. Weak selection in Europe along 

with an overweight position and security selection in Japan detracted from the quarterly result. 

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 of the index 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.

★★★★★
OVERALL MORNINGSTAR RATING™†

Among 89 Convertible Bond - Global funds. 
The Fund’s risk-adjusted returns based on Class I  
USD Accumulating had 4 stars for 3 years, 4 stars  
for 5 years and 5 stars for 10 years out of 89, 80  
and 56 Convertible Bond - Global Funds,  
respectively, for the period ended 31/3/2023.

OVERVIEW 
The UCITS 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.

UCITS FUND INFORMATION

I Share US $ Acc. CUSIP: G39118263 
I Share US $ Acc. ISIN: IE00B296W289 
 
This document does not constitute an offer or solicitation to invest 
in the Fund. It is directed only at professional/sophisticated inves-
tors and it is for their use and information. This document should 
not be shown or given to retail investors. Any entity responsible 
for forwarding this material to other parties takes responsibility for 
ensuring compliance with the financial promotion rules.
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SINCE I SHARES 
INCEPTION 
(5/10/09)

SINCE A SHARES 
INCEPTION 
(27/11/07)

Calamos Global Convertible Fund

I  Shares - US $ Acc. 4.03 4.03 -11.69 6.80 4.33 5.64 5.63 N/A

A Shares - US $ Acc. 3.89 3.89 -12.19 6.16 3.72 5.01 N/A 3.01

Refinitiv Global Convertible Bond Index 4.67 4.67 -8.69 9.65 4.94 5.60 5.98 4.64

MSCI World Index 7.88 7.88 -6.54 16.96 8.57 9.44 9.59 6.29
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FUND HOLDINGS – CONTRIBUTORS

FIRM NAME % OF FUND FIRM PROFILE ANALYSIS

onsemi (ON)

0.5% Convertible 
due 2029

0% Convertible due 
2027 of portfolio

 
 

1.0%*

1.0%*

onsemi (previously known as ON Semiconductor) provides 

intelligent sensing and power solutions that enable 

electrification and automation in automotive and industrial 

end markets. onsemi’s silicon carbide portfolio is a key 

technology in the powertrain of electric vehicles and their 

charging systems as well as in factory automation and energy 

infrastructure. onsemi was incorporated in 1992 and is 

headquartered in Phoenix, Arizona.

Shares of onsemi advanced after the company reported better-than-expected quarterly results coupled with an 

increase to full-year guidance. The company’s silicon carbide business is performing ahead of expectations in terms 

of its estimated revenue for 2023, longer-term backlog, and production capacity. We expect the company to 

continue growing and expanding market share as it benefits from a focus on EV power management. In addition, 

the automobile manufacturing industry is expected to have a strong 2023 calendar year with over two years of 

revenues coming in from long-term service agreements. The two convertibles in the portfolio provide an attractive 

means of participating in the underlying common stock’s upside with less downside.

Palo Alto Networks 
Inc. (PANW)

0.75% Convertible 
due 2023

0.375% Convertible 
due 2025

 
 
 

0.6%*

0.6%*

Palo Alto Networks Inc. provides cybersecurity solutions 

worldwide. The company was incorporated in 2005 and is 

headquartered in Santa Clara, California.

Palo Alto Network’s convertibles and stock rose after the company reported a strong earnings release, which 

exceeded analyst expectations across all key metrics coupled with an increase to full-year guidance. Moreover, 

management is focused on profitability and enhancing its free cash flow margin through operating expense 

leverage, which we expect will lead to higher free cash flow per share over time. We view Palo Alto Networks to 

be a leading cybersecurity company with a best-of-breed platform that is taking market share. The company’s 

franchises in Cloud Security, Cortex, and Secure Access Service Edge are all on pace to be $1 billion businesses, 

which we expect to drive durable revenue growth over the next several years. The convertibles provide an 

attractive means of participating in any continued upside of the common stock.

FUND HOLDINGS – DETRACTORS

FIRM NAME % OF FUND FIRM PROFILE ANALYSIS

Halozyme Therapeutics 
Inc. (HALO)

1.0% Convertible  
due 2028

0.25% Convertible 
due 2027

 
 
 

0.5%*

0.6%*

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

 
 
 

1.1%*

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. 
*As of 28/2/23
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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 energy constitute 

the lightest exposures. Relative to the Refinitiv Global Convertible Bond 

Index, the largest overweight positions reside in information technology, 

real estate 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. 

SECTOR WEIGHTINGS
 

SECTOR WEIGHTINGS %

OVER/UNDERWEIGHT VS. 
REFINITIV GLOBAL  

CONVERTIBLE BOND INDEX %
QUARTER TO 

QUARTER CHANGE %

Information Technology 23.7 2.4 -2.3

Consumer Discretionary 18.3 0.4 2.1

Health Care 14.4 1.4 -0.5

Financials 10.8 2.3 4.7

Communication Services 8.7 -1.5 -1.0

Industrials 5.4 -5.8 1.2

Consumer Staples 3.3 1.0 -0.1

Utilities 3.2 -2.4 -0.9

Materials 3.1 -1.9 0.6

Energy 2.9 1.0 0.3

Real Estate 2.0 -1.3 -0.3

Other 0.7 0.7 0.0

Sector weightings are calculated as a percentage of net assets and exclude cash or cash equivalents. The Sector table Other row includes securities that do
not have a sector classification, such as but not limited to government/ sovereign bonds, mutual funds or index options.

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. 

 †Parity delta is a measure of equity sensitivity showing the relationship between a points change in conversion parity and corresponding expected point change in convertible price.
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The Fund is offered solely to non-US investors under the 
terms and conditions of the fund’s current prospectus. This 
commentary 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 sub-fund 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 subfund.
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.gemincapital.ie and http://www.calamos.com/funds/
ucits. 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 
to terminate 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.
Important Information. Portfolios are managed according to 
their respective 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. Average annual total return measures net investment 
income and capital gain or loss from portfolio investments 
as an annualised average. All performance shown assumes 
reinvestment of dividends and capital gains distributions. The 
Fund also offers Class C and Z shares, the performance of which 
may vary. Performance shown reflects the management fee. 
Returns greater than 12 months are annualised. All performance 
shown assumes reinvestment of dividends and capital gains 
distributions. Sources for performance data: Calamos Advisors 
LLC and RBC Investor Services Ireland Limited (“RBC”).
† Morningstar Ratings™ are based on risk-adjusted returns for 
the share class listed and will differ for other share classes. 
Morningstar Ratings are based on a risk-adjusted return 
measure that accounts for variation in a fund’s monthly 
historical performance (reflecting sales charges), placing more 
emphasis on downward variations and rewarding consistent 
performance. Within each asset class, the top 10%, the next 
22.5%, 35%, 22.5%, and the bottom 10% receive 5, 4, 3, 
2, or 1 star, respectively. The information contained herein is 
proprietary to Morningstar and/or its content providers; may not 
be copied or distributed; and is not warranted to be accurate, 
complete or timely. Neither Morningstar nor its content 
providers are responsible for any damages or losses arising from 
any use of this information. Source: © 2023 Morningstar, Inc. 
All Rights Reserved.

The Refinitiv Global Convertible Bond Index is designed to 
represent the global convertible market. The MSCI World Index 
is a free float-adjusted market capitalization weighted index 
that is designed to measure the equity market performance of 
developed markets. Morningstar Convertible Bond – Global 
funds invest principally in convertible securities of issuers 
from around the world. Unmanaged index returns assume 
reinvestment of any and all distributions and, unlike fund returns, 
do not reflect fees, expenses or sales charges. Investors cannot 
invest directly in an index. 

Calamos Advisors LLC 
2020 Calamos Court | Naperville, IL 60563-2787 
Tel: 800.582.6959 | www.calamos.com
RBC Investor Services Ireland Limited 
Georges Quay House | 43 Townsend Street| Dublin 2 | Ireland 
Tel: +353 1 440 6555 | Fax: +353 1 613 0401   
www.calamos.com/global 
E-mail: dublin_ta_customer_support@rbc.com
© 2023 Calamos Investments LLC. All Rights Reserved.  
Calamos® and Calamos Investments® are registered trademarks of 
Calamos Investments LLC.
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GLOBAL CONVERTIBLE FUND VERSUS REFINITIV GLOBAL CONVERTIBLE BOND INDEX (%)

Value Added  
from Sector

0.01 -0.03 -0.02 -0.05 -0.03 -0.02 -0.07 0.04 -0.05 0.00 0.05

Value Added from 
Selection & Interaction

0.32 0.20 0.01 -0.20 0.01 -0.34 -0.10 0.24 -0.03 0.11 -0.17

Total Added Value 0.33 0.17 -0.01 -0.25 -0.02 -0.36 -0.17 0.28 -0.09 0.11 -0.12

SECTOR WEIGHTS (AVERAGE % WEIGHT DURING THE QUARTER)

Global Convertible Fund 9.24 17.95 3.28 2.78 6.68 14.90 4.90 27.28 2.96 2.20 3.73

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 -2.19 0.77 1.18 0.80 0.93 1.91 -5.83 2.76 -1.95 -0.92 -1.58

SECTOR RETURNS (%)

Global Convertible Fund 7.47 6.94 4.45 -6.53 2.34 0.53 4.39 7.42 5.12 11.50 -4.39

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 3.51 1.17 0.17 -6.49 0.16 -2.22 -1.61 0.91 -1.86 5.59 -3.97

Calculations may be subject to rounding.

Fund Quarterly Attribution


