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Key Points:

» The Covid pandemic led to significant monetary and fiscal measures that are still being unwound. We predict that 2024 will 

mark the start of the return to regular conditions.

» Labor productivity has experienced above-average growth in recent years, a trend we anticipate will persist. This increase in 

productivity can boost corporate profit margins and real wage growth.

» We continue to expect positive economic growth over the next year, and our assessment of opportunities focuses on 

industries and companies positioned for real growth and return improvement. Over the short- and intermediate-term, 

improved real returns on capital should drive higher equity prices.

Over the past six months, we have outlined our framework, which emphasizes the economy entering the end of the 

normalization process as the extraordinary measures put in place in response to the pandemic unwound. Real GDP and 

employment growth have in aggregate slowed to more normal levels, although growth dispersion continues across industries. 

Inflation continues to slow but not yet to a normalized level, again exhibiting dispersion across consumption categories. 

We believe central banks will start to normalize short-term interest rates over the next year, one of the last pieces of the 

normalization process. As we look across the world, we can also see signs of future economic improvement, including in 

Europe, and a possible stabilization of economic growth in China.

Although many aspects of the economy are reverting to more normal levels, we believe the improvement in labor productivity 

over the past several years has staying power. Companies have become more efficient with their use of labor and have 

deployed efficiency-producing capital. We expect these trends to continue, especially as we expect many of the recent 

technology investments to have positive payoffs over the next several years. Productivity can drive both higher corporate profit 

margins and real wage growth. Furthermore, the steady improvement in the US working-age population growth over the past 

few years should be a key driver of overall GDP growth.
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Past performance is no guarantee of future results. Source: Bloomberg
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Opinions, estimates, forecasts, and statements of financial market trends that are based on 
current market conditions constitute our judgment and are subject to change without notice. 
The views and strategies described may not be appropriate for all investors. References to 
specific securities, asset classes and financial markets are for illustrative purposes only and are 
not intended to be, and should not be interpreted as, recommendations. 

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 

In a normal economic growth environment, certain economic 

areas generally exhibit above-trend growth. In the current 

environment, we believe these include areas exposed to:

» Above-average corporate spending in select IT categories

» Ongoing infrastructure spending in select materials and 

industrials categories

» Sustained spending by higher-end consumers, supported by  

the wealth effect of rising markets and home prices

» Improved discretionary spending by middle- and lower-income 

households, supported by growth in real wages

» New products and geographic growth opportunities  

(examples can be found in health care and AI-related 

infrastructure and software)

Of course, we remain vigilant to the fact that these growth 

drivers may be counterbalanced by upcoming tighter US fiscal 

budgets, continued higher interest rates, and the impact of 

ongoing global conflicts.

Given our expectation of positive economic growth over the next 

year, we are assessing investment opportunities with our long-

standing focus on real growth and return improvement areas. 

In addition to areas with favorable cyclical factors, we believe 

companies that can improve profitability in a slower-growth 

environment are favorable investments. Many companies are 

focused on boosting their returns on capital through improved 

efficiencies, normalized supply chains, and revised investment 

strategies based on the current interest-rate environment. The 

pace of corporate cost-cutting and restructuring has increased 

over the past several quarters in a number of areas, providing 

more opportunities to identify companies with improving returns 

on capital. Over the short- and intermediate-term, improved real 

returns on capital should drive higher equity prices.

Calamos Growth and Income Fund pursues lower-volatility 

equity participation through a multi-asset-class approach. We 

believe the best positioning for this environment is a focus on 

specific areas that have real growth tailwinds, on companies 

with improving returns on capital in 2024, and on equities and 

fixed income with valuations at favorable expected risk-adjusted 

returns.  We are selectively using options and convertible bonds 

to gain exposure to some higher-risk industries in this low-

volatility environment. From an asset-class perspective, cash and 

short-term Treasuries remain useful tools to lower volatility in a 

multi-asset-class portfolio, given their yields.

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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