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e Despite a noisy macro environment, the global convertible market saw small but United Kingdem

positive returns in the first quarter, albeit well below the torrid pace of 2025. Calamos
Global Convertible Fund moved around with the market but finished basically flat.

e Just as we saw last year, our focus on maintaining a balanced risk-reward profile resulted in a constant
battle between our desire to stay exposed to high-performing stocks while staying true to our investors
who bought a convertible fund and expect us to perform like one.

e Global new issuance of $53.3 billion was extremely robust, and more than twice the level seen in 2025’s
first quarter. However, Q2—-Q4 2025 issuance represents quite a difficult comp to match.

For Q1 2026, global convertibles once again performed well compared to equities, delivering a 2.0% gain as
measured by the FTSE Global Convertible Bond Index, while the MSCI World Index was down -3.5%. The equities
underlying the global convertible index also held up better than the global equity market, declining only -0.84%.

Calamos Global Convertible Fund moved around with the market
during Q1 2026 but finished basically flat, posting a return of Convertible securities vary in their levels of
-0.63% at quarter end. equity and fixed-income sensitivity. The
most equity-sensitive convertibles offer
higher levels of upside but also greater
exposure to downside. In contrast, more
pronounced fixed income characteristics
provide a greater cushion against downside
in exchange for less upside opportunity.

As we have discussed in our past commentaries, our goal is lower-
volatility participation in the global equity market over the long
term. We position the portfolio with the aim of capturing the
majority of equity upside while maintaining downside resilience.

We believe our dual focus on achieving returns and mitigating risk
will serve the fund. Last quarter, we talked about how “geopolitics
can add plenty of curveballs.” Well, that ended up being quite an understatement. But the market is holding up
well, in our view. From the start of the Middle East war on February 28 through the end of the quarter, the S&P
500 Index is down just under 5%. On January 1, 2026, the S&P 500 was up 86% cumulatively over the past three
years. Considering that, a 5% correction seems pretty tame to us.

We see many of the same tailwinds supporting economic growth as we saw at the start of the year: short-term
rates more likely to move lower than higher, and a global construction boom driven by the Al data center buildout.
However, until we get some resolution in Iran, it is difficult to get aggressive. We'll continue to lean into
convertibles” downside risk mitigation.

One of the challenges we see in the global convertible market today is the combination of its narrowness and the
violent upside movement of some of the winners, which have risen 5x to 10x within just a couple of years. This
handful of names is dominated by tech but also includes what we consider a rare creature: a fast-growing
European conglomerate. We've taken a deliberate approach that seeks to participate in the hottest growth
industries without sacrificing the risk mitigation that convertible structures ideally can offer. However, regardless



of sector, it’s tough to own converts when they are deep in the money (call it a winner’s curse). But as the stocks
continue to work, we think it’s also tough not owning those converts. Managing position sizes is a balancing act.

Positioning

The fund’s largest allocation continues to be to technology issues. Technology is an area that offers excellent
opportunities for our active approach. The universe of convertible tech issuers includes many high-growth
opportunities, including Al beneficiaries, and the convertible structure helps dampen volatility. Given the
appreciation we’ve seen in many of these names and the increased equity sensitivity, we are closely managing
position sizes in this area.

From a regional standpoint, we continue to find the most opportunities in the United States. The fund maintains its
underweight to Europe based on the macro environment and bottom-up considerations. As we have discussed, we
see a tax and regulatory environment in the region that creates headwinds to company growth. Additionally,
Europe’s investor base tends to favor defensive structures, while we prefer securities with a better balance
between upside opportunity and downside risk management. That said, we have found opportunities to invest in
synthetic convertibles that offer the risk-management and reward characteristics we seek.

Global convertible issuance: Hot out of the Gate in 2026

Global convertible issuance for the first quarter is off to a strong start, with $53.3 billion coming to market—more
than twice as much as the first quarter of 2025. We saw the strongest issuance in February, and although
geopolitics dampened issuance in March, activity was still very strong. For the quarter, US companies led with
$27.0 billion, followed by Asia ($14.5 billion) and Europe ($7.6 billion). Japan rounded out the list at $4.2 billion,
which is more than double its total issuance for all of 2025.

The Boom in New Global Convertible Issuance Continued in Q1 2026
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Source: BofA Global Research.
We see a positive setup for issuance from here, but the bar is high to match the run rate seen in Q2—Q4 of 2025.

It’s also important to remember that issuance ebbs and flows due to a variety of factors. Historically, the first
month of a quarter tends to see more subdued issuance because of earnings announcements.
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Annualised Total Returns (%) as of 31 March 2026 1Q 2026 1 Year 3 Year 5 Year 10 Year

Calamos Global Convertible Fund (I Shares USD Acc) -0.63% 14.48%  11.56% 2.48% 7.63%
FTSE Global Convertible Index 2.00% 24.56%  13.98% 4.72% 8.42%
MSCI World Index -3.47% 19.39% 17.29% 10.77%  12.36%

Source: Morningstar. 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 annualized.

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.

The FTSE Global Convertible Index is designed to broadly represent the global convertible bond 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. 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.

From LSEG Lipper Fund Award © 2025 LSEG. All rights reserved. Used under license. LSEG Lipper Fund Awards Europe, Switzerland, UK 2025
Winner, Calamos Global Converts UCITS Fund, Best Bond Convertibles Global Fund Over 10 Years. The LSEG Lipper Fund Awards, granted annually,
highlight funds and fund companies that have excelled in delivering consistently strong risk-adjusted performance relative to their peers. The LSEG
Lipper Fund Awards are based on the Lipper Leader for Consistent Return rating, which is a risk-adjusted performance measure calculated over 36,
60 and 120 months. The fund with the highest Lipper Leader for Consistent Return (Effective Return) value in each eligible classification wins the
LSEG Lipper Fund Award. For more information, see lipperfundawards.com. Although LSEG makes reasonable efforts to ensure the accuracy and
reliability of the data contained herein, the accuracy is not guaranteed by LSEG Lipper.

This document does not constitute an offer or solicitation to invest in the Fund. It is directed only at professional/sophisticated investors 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.The Fund is offered solely to non-US 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 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 Suites 22-26 Morrison Chambers, 32 Nassau Street, Dublin 2, D02 X598 and its registered office is at 7th Floor, Block A, One Park Place,
Upper Hatch Street, Dublin 2, DO2E762. GemCap acts as both management company and global distributor to GemCap Investment Funds (Ireland)
plc. This financial promotion has been approved in the United Kingdom by Connexion Capital LLP (FCA FRN 927222), which is authorised and
regulated by the Financial Conduct Authority. For distribution only to Professional Clients and Eligible Counterparties as defined by the FCA. Not for
retail use.

GemCap Investment Funds (Ireland) plc has not been registered under the United States Investment Company Act of 1940, as amended, nor the
United States Securities Act of 1933, as amended (1933 Act). No shares may be offered or sold, directly or indirectly in the United States or to any
US person unless the securities are registered under the 1933 Act, or an exemption from the registration requirements of the 1933 Act is available.
A “US person” is defined as (a) any individual who is a citizen or resident of the United States for federal income tax purposes; (b) a corporation,
partnership or other entity created or organized under the laws of or existing in the United States; (c) an estate or trust the income of which is
subject to United States federal income tax regardless of whether such income is effectively connected with a United States trade or business. In
the United States, this material may be distributed only to a person who is a “distributor,” or who is not a “US person,” as defined by Regulation S
under the US Securities Act of 1933 (as amended).

This is a marketing communication. Please refer to the Supplement, the Prospectus, any other offering document and the KIID in relation to the
Fund before making any final investment decision.
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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
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.geminicapital.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 annualized average. All performance shown assumes reinvestment of dividends and capital gains distributions. The Fund also offers Class A, N, C
and X shares, the performance of which may vary. Performance shown reflects the management fee. Returns greater than 12 months are
annualized. All performance shown assumes reinvestment of dividends and capital gains distributions. Sources for performance data: Calamos
Advisors LLC, CACEIS Investor Services Ireland Limited.
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Calamos Advisors LLC
2020 Calamos Court | Naperville, IL 60563-2787 866.363.9219 |
www.calamos.com | caminfo@calamos.com
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