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Calamos Laddered S&P 500® Structured Alt
Protection ETF® (Ticker: CPSL)
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Single-Ticker Solution Outcome Period Diversification
Access the full suite of 100% downside
protection S&P 500 ETFs in a single
ticker—the first of its kind.

Owning all outcome periods removes
timing considerations from picking a
monthly entry point.

A Systematic Approach to Investing in 100% Downside Protection ETFs
CPSL equally allocates across 12 monthly Calamos S&P 500® Structured Alt Protection ETFs®, each starting in a
different month for continuous laddered exposure to 100% downside protection.

L
o '...............oo
SINCE INCEPTION

AVERAGE ANNUAL RETURNS (%) 1-MONTH 3-MONTHS 1-YEAR (9/9/24)
Calamos Laddered S&P 500® Structured Alt Protection ETF®

Market Price 0.00 2.53 6.12 6.49

NAV 0.14 2.57 6.20 6.51
MerQube Cap Protect US Lrg Cap Laddered PR Indx
(MQU1PPLR) 0.21 2.63 6.99 7.90

Performance data quoted represents past performance, which is no guarantee of future results. Current
performance may be lower or higher than the performance quoted. The principal value and investment
return of an investment will fluctuate so that your shares, when redeemed, may be worth more or less than
their original cost. Returns at NAV reflect the deduction of the Fund’s management fee and other expenses,
which can be found on the next page. For the most recent Fund month-end performance information, visit
www.calamos.com or call 1-866-363-9219.

The performance of the Fund will differ, and may vary materially, from that of any index. There is no assurance the Fund will achieve or
maintain its investment objective.

You can purchase or sell common shares daily. Like any other stock, market price will fluctuate with the market. Upon sale, your shares may
have a market price that is above or below net asset value and may be worth more or less than your original investment.

Unmanaged index returns, unlike fund returns, do not reflect fees, expenses or sales charges. Investors cannot invest directly in an index.

NOT FDIC INSURED | NO BANK GUARANTEE | MAY LOSE VALUE

Protected Participation

Delivers upside return potential from
underlying exposures to the S&P 500®

with downside protection.

OVERVIEW

The Calamos Laddered S&P 500 Structured Alt
Protection ETF (Ticker: CPSL) is designed to
provide S&P 500 equity market exposure while
limiting downside risk through a laddered portfolio
of underlying monthly Calamos S&P 500°
Structured Alt Protection ETFs®.

PORTFOLIO FIT

» For equity risk control, offers substantial capital
protection on equity exposure for investors
unwilling to risk market drawdowns.

» As a tax-advantaged, cash alternative,
activates cash on the sidelines with equity upside
potential and limited downside risk.

» For retirees looking to derisk, preserves capital
near or during retirement.

TRACK AND MONITOR CAP RATES

& PROTECTION LEVELS

» Our online interactive pricing tool provides intra-
day current cap and protection levels for CPSL's
underlying ETFs.

» Subscribe to our Weekly Rate Sheet to be up-to-
date on all Structured Protection ETFs and their cap
rates.

www.calamos.com/CPSL
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Calamos Laddered S&P 500® Structured Alt Protection ETF®

ETF INFORMATION TOP HOLDINGS

HOLDING %

Fund Name Calamos Laddered S&P 500°
Structured Alt Protection ETF® Calamos S&P 500® Structured Alt Protection ETF® - July 83
Fund Ticker CPSL Calamos S&P 500® Structured Alt Protection ETF® - August 83
Inception Date 9/9/24 Calamos S&P 500® Structured Alt Protection ETF® - September 83
Reference Asset SPDR® S&P 500® ETF Trust Calamos S&P 500® Structured Alt Protection ETF® - March 83
(SPY) Calamos S&P 500® Structured Alt Protection ETF® - January 83
Benchmark MerQube Cap Protect US Lrg Calamos S&P 500® Structured Alt Protection ETF® - April 8.3
Cap Laddered PR Indx Calamos S&P 500® Structured Alt Protection ETF® - December 83
(MQU1PPLR) Calamos S&P 500® Structured Alt Protection ETF® - May 8.3
Investment Advisor Calamos Advisors LLC Calamos S&P 500® Structured Alt Protection ETF® - October 83
Exchange Cboe BZX Exchange, Inc. Calamos S&P 500® Structured Alt Protection ETF® - November 83
ETF Structure Active Calamos S&P 500® Structured Alt Protection ETF® - February 8.3
cusip 128117738 Calamos S&P 500® Structured Alt Protection ETF® - June 8.3
Management Fees 0.10%
Distribution and/or Service 0.00%
L HOW TO INVEST IN CPSL?
Other Expenses’ 0.00%
Acquired Fund Fees and 0.69% CPSL is available on most trading platforms or anywhere
Expenses’ US equities are traded. Investment Professionals can
Total Annual Fund 0.79%

Operating Expenses? contact their Calamos Consultant at 866.363.9219 or

visit www.calamos.com/cpsl

""Other Expenses” is an estimate based on the expenses the
Fund expects to incur for the current fiscal year.

2" Acquired Fund Fees and Expenses” include certain expenses
incurred in connection with the Fund's investment in various
closed-end funds, exchange-traded funds (“ETFs”), and business
development companies (“BDCs"). The amount shown is based
on estimated amounts for the current fiscal year.

*As of the prospectus dated 11/28/2025

Before investing, carefully consider the Fund's
investment objectives, risks, charges and
expenses. Please see the prospectus and summary
prospectus containing this and other information
which can be obtainéd by calling 1-866-363-9219.
Read it carefully before investing.

An investment in the Fund(s) is subject to risks, and you could
lose money on your investment in the Fund(s). There’can be no
assurance that the Fund(s) will achieve its investment objective.
Your investment in the Fund(s) is not a deposit in a bank and is
not insured or quaranteed by the Federal Deposit Insurance
Corporation (FDIC) or any other government agency. The risks.
associated with an investment in the Fund(s) can iricrease durin
times of significant market volatllléy. The Fund(s) also has specific
principal risks, which are described below. More detailed
information regarding these risks can be found in the Fund's
prospectus.

Investing involves risks. Loss of principal is possible. The
Fund(s) face numerous market tradm%nsks, including authorized
participation concentration risk, cap change risk, capital
protection risk, capped upside risk, cash holdings risk, clearing
member default risk, correlation risk, derivatives risk, equity
securities risk, investment timing risk, large-capitalization
investing risk, liquidity risk, market maker risk, market risk, non-
diversification risk, options risk, premium-discount risk, secondary
market Irad|ng risk, sector risk, tax risk, trading issues Tisk
underlying ETF risk'and valuation risk. For a detailed Tist of fund
risks see the prospectus.

The Fund(s) are designed to provide point-to-point exposure to
the price return of the reference asset via a basket of Flex )
Options. As a result, the ETFs are not expected to move directly in
line with the reference asset during the interim period. Investors
purchasing shares after an outcomie period has bequn may
experience very different results than fund's investment objective.
Initial outcomé periods are aPpro.mmater 1-year beginning on
the fund’s inception date. Following the initial outcome period,
each subsequent outcome period will begin on the first day of the

month the fund was incepted. After the conclusion of an outcome
period, another will begin.
FUND-OF-FUNDS RISK. Shareholders of the Fund will experience
investment returns that are different than the investment returns
provided b¥ an Underlying ETF. The Fund does not itself pursue a
defined outcome strategy, nor does the Fund itself provide
downside protection against SPY losses. Because the Fund will
%yplcall not purchase an Underlying ETF on the first day of a
arget Outcome Period, it is not likely that the stated outcome of
the Underlying ETF will be realized by the Fund. The Fund will be
contmuouslg exposed to the investment profiles of each of the
Underlying ETFs during their respective Target Outcome Periods.
The Fund, with its aggregate exposure to each of the Underl)[/mg
ETFs, may have investment returns that are inferior to that of any
single Urderlying ETF or %roup of Underlying ETFs over any given
time period. In between the semi-annual‘rebalance period of the
Index, because the Fund is not equally weighted on a continuous
basis, the Fund may be exposed to one or more Underlying ETFs
disproportionately when compared to other Underlying ETFs. In
such circumstances, the Fund will be subject to the over-weighted
Eerformance of such Underlying ETF. As a shareholder in other
TFs, the Fund bears its proportionate share of each ETF's
expenses, subjecting Fund shareholders to duplicative expenses.
There are no assurances the Underlying ETFs will be successful
in providing the sought-after protection. The outcomes that
the Underlying ETFs seek to provide may only be realized if you
are holding shares on the first day of the outcome period and
continue to hold them on the last day of the outcome period,
ap?rommately one year. There is no Puarant_ee that the
outcomes for'an outcome period willbe realized or that the
Underlying ETFs will achieve its investment objective. If the
outcome period has begun and the underlying ETF has
increased in value, anY appreciation of the Fund(s) by virtue of
increases in the underlying ETF since the commencement of
the outcome period will not be Frotecte_d by the sought-after
protection, and an investor could experience losses until the
underlying ETF returns to the original price at the

commencement of the outcome period. The Underlying ETFs
are subject to an upside return cap (the “Cap”) that represents
the maximum percentage return an investor can achieve from
an investment in the fund(s) for the outcome period, before
fees and expenses. If the outcome period has begun and the
Underlying ETFs have increased in value to a level near to their
individual"Cap, an investor purchasing at that price has little or
no ablll(tjy to achieve gains but remains vulnerable to downside
risks. Additionally, the Cap may rise or fall from one outcome
period to the next. Unlike the Underlying ETFs, the Fund itself
does not pursue a target outcome strategy. The protection is
only provided by the Underlying ETFs and ‘the Fund itself does
not provide any stated downside protection against losses. The
Fund will likely not receive the full benefit of the Underlying
ETF downside Erote,ctlons and could have limited upside
otential. The Fund's returns are limited by the caps of the
{ nderlylnt};J ETFs. The Cap, and the Fund(s) position relative to
it, should be considered before investing in the Fund(s)
website, www.calamos.com, provides important Fund
information as well as information relating to the potential
outcomes of an investment in the Fund(s) on a daily basis.
Cap Rate — Maximum percentage return an investor can achieve
from an investment in the Fund'if held over the Outcome Period.
The SPDR S&P 500® ETF Trust (SPY) aims to provide investment
results that, before expenses,generally correspond to the price
and yield performance of the S&P 500 Index.
The MerQube Capital Protected US Large Cap Laddered Index
is comprised of multiple defined outcome indices and provides an
outcome in which the Index provides upside participation in the
returns of the SPDR S&P 500 ETF (SPY) until a “cap” that is at
least 1%. In some cases, the protection is lowered from the
maximum of 100% to provide a minimum "cap" of 1%.
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