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We maintain a positive outlook for the global convertible market, as the Federal Reserve’s accommodative stance and vaccination 

progress provide powerful tailwinds. Headline inflation may increase over the near term, but we do not expect a sustained ramp-up. 

Vaccines in the United States are likely to go from scarce to abundant as early as mid-April. With more than 100 million people 

having received at least one dose already, and three million more getting vaccinated every day, the U.S. is making meaningful 

progress in its fight against the virus. Against this backdrop, we expect travel and leisure industries (airlines, cruise ships, Las 

Vegas) to be in much better shape by the third quarter, which in turn will drive economic growth and employment gains. These 

continued improvements, combined with very loose fiscal and monetary policies, should propel equities higher, offsetting the 

likely headwinds of rising taxes and more regulations. 

We actively rebalance Calamos Global Convertible Fund with the goal of providing more exposure to global equity market upside 

than potential downside. Through the end of the first quarter, global convertible issuance has remained robust, totaling $58 

billion. With these high levels of issuance, the equity sensitivity of the global convertible market has come down, as measured by 

the Refinitiv Global Convertible Bond Index. Over the course of the quarter, the fund’s overall level of equity sensitivity has also 

come down and now stands roughly neutral to the global convertible market.

Much of our rebalancing has focused on the technology sector, which is the fund’s largest overweight and absolute weight. We 

also have been active in rebalancing Covid-recovery names, such as cruise ships and airlines. In January, we noted that we were 

paring the fund’s overweight to Covid-recovery names as many companies had begun to price in a full recovery. Throughout the 

quarter, we continued to reduce the fund’s exposure to a roughly neutral weighting. 
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GLOBAL CONVERTIBLE ISSUANCE IS OFF TO A BRISK START IN 2021

Source: BofA Global Research. Data as of March 31, 2021.
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The Fund is offered solely to non-U.S. investors under the terms and conditions of the 
fund’s current prospectus. 

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 Ltd provides distribution oversight services to GemCap acting as 
global distributor and is responsible for the oversight of all distribution arrangements for 
the sub-fund.

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.

The Refinitiv Global Convertible Bond Index is designed to broadly represent the global 
convertible bond market. Indexes are unmanaged, do not include fees and expenses and 
are not available for direct investment. 

From a geographic standpoint, Calamos Global Convertible Fund has maintained a neutral weighting to the United States and is 

underweight Europe. The portfolio’s weighting to Europe remains driven by bottom-up considerations rather than a macro call. 

We believe the fundamentals of the global convertible market remain strong and caution against reading too much into the 

market’s recent retreat. Some of the pullback is attributable to the rotation out of growth companies, which are well represented 

in the convertible market. Heavy issuance also contributed to softness, particularly in early March. We continue to monitor both 

situations and note that the softness in the convertible market has already started to reverse over the last few days of the quarter. 


