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Summary Points: 

• From knockout issuance to returns, the global convertible market delivered 
in a quarter what we’d be happy to see in a year.  

• Calamos Global Convertible Fund (I Shares, USD Accumulating) gained 
15.2% for the quarter, outperforming the FTSE Global Convertible Index, up 
13.8%, as well as the MSCI World Index, up 13.9%. 

• We are finding many opportunities in the new issuance market to rebalance 
and lock in gains. 

The second quarter saw plenty of ups and downs, but investors 
ultimately managed to shrug off whatever came their way, from 
war and geopolitics to the prospect of interest rates rising rather 
than falling under a new Federal Reserve chair. The global 
convertible market soared as investors cheered continued 
strength in corporate earnings, particularly in the AI complex, 
and a ceasefire agreement between the US and Iran, which 
boosted expectations that inflation would fall alongside energy 
prices.  

The quarter brought record-breaking levels of new convertible issuance. Alphabet—a first-time issuer—
led the way with a $19.3 billion mandatory convertible issue, the largest on record. While Alphabet’s 
monster deal may have grabbed most of the headlines, it was just one of a flurry of companies to seek 
growth capital from the convertible market. When all was said and done, companies around the world 
issued $83.6 billion during the quarter, bringing year-to-date totals to $137.5 billion. For perspective, 
this half-year total already surpasses the calendar year totals of all but six of the past 28 years. 

Positioning 
This issuance environment gave us plenty of opportunities. This included leaning into the new issuance 
market to sell in-the-money paper and buy at-the-money paper. But we’re also being selective about 
company fundamentals and conscious of position size. As we’ve discussed in the past, convertibles vary 
in their levels of equity sensitivity and fixed-income sensitivity. The greater the equity sensitivity, the 
greater the convertible’s exposure to both the upside and downside of its underlying equities. 
Mandatory convertibles—like Alphabet’s—are a different animal than traditional convertible bonds. 
They tend to be more equity-like, so we factor this into our overall portfolio construction process. But 
understanding these sorts of trade-offs is our bread and butter, and we believe our experience makes 
the difference.  

★★★★ 
MORNINGSTAR OVERALL RATINGTM 

Among 89 Convertible Bond-Global funds. The 
Fund’s risk-adjusted returns based on load-waived 
Class I Shares USD Accumulating had 4 stars for 3 
years, 3 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 30/6/2026. 
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Growth Capital for Growth Companies: Booming Issuance in Global Convertibles 
Global convertible new issuance ($ bil) 

 
Source: BofA Global Research. Year-to-date through June 30, 2026. 

Our overall allocations reflect our bottom-up focus—in other words, it’s always about finding good 
names with good structures. Information technology companies make up roughly one-third of the 
portfolio as of quarter-end (slightly less than the benchmark weight), followed by consumer 
discretionary at about one-fifth (a significant overweight), with industrials and health care next. 
Regionally, US issues make up about two-thirds of the fund, followed by Emerging Asia at about one-
sixth.  

Where to from here? 
We see many positives on the horizon. We’re optimistic about the issuance momentum in the market; 
as we’ve discussed in the past, there tends to be a “follow-the-leader” theme in convertible issuance, 
and the decision of mega-caps like Alphabet and Oracle to issue convertibles could be a powerful 
catalyst for other large-cap companies to follow suit, further enhancing the diversity of the market as a 
whole. We’re optimistic about many of the convertible structures in the market today. 

Still, we’re being prudent. The endgame of the war with Iran isn’t obvious, US midterms will contribute 
to investor anxiety, and we expect the newsfeed to continue whipsawing investors as it has over recent 
months. We’re also aware that we could already be in a late-cycle environment, and it’s essential to 
have the right risk-reward ahead of a turn.  

Not every quarter will be like this second quarter, but as active, experienced managers, we don’t need a 
shoot-the-lights-out market to be optimistic about what’s ahead for Calamos Global Convertible Fund.  

 
Annualised Total Returns (%) as of 30 June 2026 2Q 2026 1 Year 3 Year 5 Year 10 Year 
Calamos Global Convertible Fund (I Shares USD Acc) 15.18% 23.46% 15.74% 4.86% 9.10% 
FTSE Global Convertible Index 13.82% 28.75% 17.77% 6.70% 9.79% 
MSCI World Index 13.90% 21.81% 19.76% 11.98% 13.70% 

 
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. 



Page | 3 

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.  

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 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 Ascender Fund Partners (Ireland) Limited, 
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. Ascender Fund Partners (Ireland) Limited 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. Ascender Fund Partners (Ireland) Limited, trading as Ascender Fund Partners, 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, D02E762. Ascender Fund Partners acts as both management company and global distributor to 
Ascender Fund Partners (Ireland) Limited. This financial promotion has been approved in the United Kingdom by Connexion Capital LLP (FCA Ref. 
480006), whose registered office is Unit 13, 2nd Floor, Olympia House, Armitage Road, London NW11 8RQ. Connexion Capital LLP 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. 

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. 

A copy of the English version of the Supplement, the Prospectus, and any other offering document and the KIID is available 
at ascenderfundpartners.com 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 ascenderfundpartners.com 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. 

Morningstar RatingsTM are based on risk-adjusted returns and are through 6/30/26 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. Each fund is rated exclusively against US domiciled funds. 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: ©2026 Morningstar, Inc. 

Morningstar Convertible Bond - Global Category funds invest principally in convertible securities of issuers from around the world. 

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 X 
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, 
CACEIS Investor Services Ireland Limited. 

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 portfolio is actively managed. Holdings and weightings are subject to change daily. Holdings are provided for informational purposes only. 

The following are risks materially relevant to the Fund: There may be insufficient buyers or sellers to allow the Fund to sell or buy certain types of 
securities readily; Convertibles expose the Fund to the risk the issuer of the debt security portion of the security may fail to meet its obligations as 

https://ascenderfundpartners.com/
https://ascenderfundpartners.com/
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well as the performance of the underlying stock into which it can be converted; investments in emerging markets may expose the Fund to more 
social, political, regulatory and currency risks than securities in developed markets; Derivatives may fluctuate in value rapidly and certain derivatives 
may introduce leverage which may result in losses that are greater than the original amount invested; a party with whom the Fund contracts for 
securities may fail to meet its obligations or become bankrupt which may expose the Fund to a financial loss; and Structured Notes expose the Fund 
to the market risk of the underlying security and Counterparty Risk. For a more detailed explanation of the risks, please refer to the 'Risk Warnings' 
section of the Prospectus and the Supplement. 

LSEG Lipper Fund Award © 2026 LSEG. All rights reserved. Used under license. LSEG Lipper Fund Awards Nordics, France, United Kingdom 2026 
Winner, Calamos Global Convertible 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. 
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