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Source: Morningstar Direct. All performance data as of 6/30/25 and is net of hypothetical fee shown. 1Hypothetical fee is based on the actual cost to replicate if investors were 
using ETFs currently available. 0.33% fee for 60/40 portfolio is represented by weighted average of iShares Core S&P 500 ETF (IVV) expense ratio: 0.03% and Calamos Laddered 
S&P 500 Structured Alt Protection ETF (CPSL): 0.79%. Hypothetical fee applied to 10% Buffer Laddered Index represents net expense ratio (0.95%) of the most popular ETF 
currently available with that investment objective. Past performance is no guarantee of future returns.

CPSL + S&P 500: A Potentially Better Way to Buffer
While Buffer ETFs offer attractive upside participation with a level of downside protection, combining the Calamos Laddered S&P 500 
Structured Alt Protection ETF with an S&P 500 ETF may deliver: 

Enhanced Performance Potential
Over the past five years, a capital-protected 

index paired with the S&P 500 has generated 
higher returns with similar volatility compared 

to a 10% buffer laddered index

Lower Fees
The combined CPSL and S&P 500 ETF pair 
costs approximately one-third the fee of 

the most popular 10% buffer ETF 
currently available

Flexible Risk Management
Investors can customize their risk exposure by 
adjusting the allocation between CPSL and an 

S&P 500 ETF to match their risk tolerance

0

20

40

60

80

100

120

2020 2021 2022 2023 2024 2025

60% S&P 500 Index
40% MerQube Capital Protected US Large Cap Laddered Index at 0.33% Fee
MerQube US 10% Buffer Laddered Index  at 0.95% Fee

S&P 500

Cumulative 5-Year Return (%)

Trailing 5 years as 
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60% S&P 500 Index
40% MerQube 

Capital Protected 
US Large Cap 

Laddered Index

MerQube US 
10% Buffer 

Laddered Index

Return 11.8% 10.9%

Standard Deviation 10.4% 10.2%

Beta 0.6 0.6

Sharpe Ratio 0.9 0.8

Max Drawdown -15% -14%

Hypothetical Fee1 0.33% 0.95%
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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 obtained by calling 1-866-363-9219. Read it carefully before investing.
Opinions and estimates offered constitute our judgment and are subject to change without notice, as are statements of financial market trends, which are based on current market 
conditions. We believe the information provided here is reliable, but do not warrant its accuracy or completeness. This material is not intended as an offer or solicitation for the purchase or 
sale of any financial instrument. The views and strategies described may not be suitable for all investors. Opinions are subject to change due to changes in the market, economic conditions 
or changes in the legal and/or regulatory environment and may not necessarily come to pass. This information is provided for informational purposes only and should not be considered tax, 
legal, or investment advice. 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 information in each fund's prospectus and statement of additional information is not complete and may be changed. We may not sell the securities of any fund until such fund's 
registration statement filed with the Securities and Exchange Commission is effective. Each fund's prospectus and statement of additional information is not an offer to sell such fund's 
securities and is not soliciting an offer to buy such fund's securities in any state where the offer or sale is not permitted.
Calamos Investments LLC, referred to herein Calamos is a financial services company offering such services through its subsidiaries: Calamos Advisors LLC, Calamos Wealth Management 
LLC, Calamos Investments LLP, and Calamos Financial Services LLC.
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 guaranteed by the Federal Deposit Insurance Corporation (FDIC) or any other government 
agency. The risks associated with an investment in the Fund(s) can increase during times of significant market volatility. 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 trading risks, including absence of an active market risk, authorized participation concentration risk, 
cap change risk, capped upside risk, cash holdings risk, costs of buying and selling fund shares, counterparty risk, derivatives risk, equity securities risk, flex options risk, flex options valuation 
risk, index or model constituent risk, information technology companies risk, large-capitalization investing risk, management risk, market fluctuation tax risk, market risk, new fund risk, non-
diversification risk, options risk, premium-discount risk, sector risk, significant exposure risk, SPY equity risk, SPY risk, target outcome period risk, tax risk from investment in other 
investment companies, trading issues risk, underlying ETF concentration risk, underlying ETF exposure risk, and underlying ETF risk. For a detailed list of fund risks see the prospectus.
FUND-OF-FUNDS RISK. Shareholders of the Fund will experience investment returns that are different than the investment returns provided by 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 typically not purchase an Underlying ETF on the 
first day of a Target Outcome Period, it is not likely that the stated outcome of the Underlying ETF will be realized by the Fund. The Fund will be continuously 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 Underlying ETFs, may have investment 
returns that are inferior to that of any single Underlying ETF or group 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 performance of such Underlying ETF. As a shareholder in other ETFs, 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, approximately one year. There is no guarantee that the 
outcomes for an outcome period will be 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 protected 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 
ability 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 protections and could have limited upside potential. The Fund’s returns are limited by the caps of the 
Underlying ETFs.
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The "S&P 500®" is a product of S&P Dow Jones Indices LLC or its affiliates (“SPDJI”), and has been licensed for use by Calamos Advisors LLC (“Calamos Advisors”).  S&P®, S&P 500®, US 500, 
The 500, iBoxx®, iTraxx® and CDX® are trademarks of S&P Global, Inc. or its affiliates (“S&P”); Dow Jones® is a registered trademark of Dow Jones Trademark Holdings LLC (“Dow Jones”); and 
these trademarks have been licensed for use by SPDJI and sublicensed for certain purposes by Calamos Advisors LLC (“Calamos Advisors”). It is not possible to invest directly in an index. 
Calamos S&P 500® Structured Protection ETFs are not sponsored, endorsed, sold or promoted by SPDJI, Dow Jones, S&P, any of their respective affiliates (collectively, “S&P Dow Jones 
Indices”).  S&P Dow Jones Indices makes no representation or warranty, express or implied, to the owners of the Calamos S&P 500® Structured Protection ETFs or any member of the public 
regarding the advisability of investing in securities generally or in Calamos S&P 500® Structured Protection ETFs particularly or the ability of the "S&P 500®" to track general market 
performance.  Past performance of an index is not an indication or guarantee of future results. S&P Dow Jones Indices’ only relationship to Calamos Advisors LLC (“Calamos Advisors”) with 
respect to the "S&P 500®" is the licensing of the Index and certain trademarks, service marks and/or trade names of S&P Dow Jones Indices and/or its licensors.  The "S&P 500®" is 
determined, composed and calculated by S&P Dow Jones Indices without regard to Calamos Advisors LLC (“Calamos Advisors”) or the Calamos S&P 500® Structured Protection ETFs. S&P 
Dow Jones Indices has no obligation to take the needs of Calamos Advisors LLC (“Calamos Advisors”) or the owners of Calamos S&P 500® Structured Protection ETFs into consideration in 
determining, composing or calculating the "S&P 500®".  S&P Dow Jones Indices has no obligation or liability in connection with the administration, marketing or trading of Calamos S&P 500® 
Structured Protection ETFs. There is no assurance that investment products based on the "S&P 500®" will accurately track index performance or provide positive investment returns.  S&P 
Dow Jones Indices LLC is not an investment adviser, commodity trading advisory, commodity pool operator, broker dealer, fiduciary, promoter” (as defined in the Investment Company Act 
of 1940, as amended), “expert” as enumerated within 15 U.S.C. § 77k(a) or tax advisor.
NEITHER S&P DOW JONES INDICES NOR THIRD PARTY LICENSOR GUARANTEES THE ADEQUACY, ACCURACY, TIMELINESS AND/OR THE COMPLETENESS OF THE "S&P 500®" OR ANY DATA 
RELATED THERETO OR ANY COMMUNICATION, INCLUDING BUT NOT LIMITED TO, ORAL OR WRITTEN COMMUNICATION (INCLUDING ELECTRONIC COMMUNICATIONS) WITH RESPECT 
THERETO.  S&P DOW JONES INDICES SHALL NOT BE SUBJECT TO ANY DAMAGES OR LIABILITY FOR ANY ERRORS, OMISSIONS, OR DELAYS THEREIN.  S&P DOW JONES INDICES MAKES NO 
EXPRESS OR IMPLIED WARRANTIES, AND EXPRESSLY DISCLAIMS ALL WARRANTIES, OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE OR AS TO RESULTS TO BE 
OBTAINED BY CALAMOS ADVISORS LLC (“CALAMOS ADVISORS”), OWNERS OF THE CALAMOS S&P 500® STRUCTURED PROTECTION ETFS, OR ANY OTHER PERSON OR ENTITY FROM THE USE 
OF THE "S&P 500®" OR WITH RESPECT TO ANY DATA RELATED THERETO.  WITHOUT LIMITING ANY OF THE FOREGOING, IN NO EVENT WHATSOEVER SHALL S&P DOW JONES INDICES BE 
LIABLE FOR ANY INDIRECT, SPECIAL, INCIDENTAL, PUNITIVE, OR CONSEQUENTIAL DAMAGES INCLUDING BUT NOT LIMITED TO, LOSS OF PROFITS, TRADING LOSSES, LOST TIME OR GOODWILL, 
EVEN IF THEY HAVE BEEN ADVISED OF THE POSSIBLITY OF SUCH DAMAGES, WHETHER IN CONTRACT, TORT, STRICT LIABILITY, OR OTHERWISE.  S&P DOW JONES INDICES HAS NOT REVIEWED, 
PREPARED AND/OR CERTIFIED ANY PORTION OF, NOR DOES S&P DOW JONES INDICES HAVE ANY CONTROL OVER, THE LICENSEE PRODUCT REGISTRATION STATEMENT, PROSPECTUS OR 
OTHER OFFERING MATERIALS. THERE ARE NO THIRD-PARTY BENEFICIARIES OF ANY AGREEMENTS OR ARRANGEMENTS BETWEEN S&P DOW JONES INDICES AND CALAMOS ADVISORS LLC 
(“CALAMOS ADVISORS”), OTHER THAN THE LICENSORS OF S&P DOW JONES INDICES.
NOT FDIC INSURED | MAY LOSE VALUE | NO BANK GUARANTEE

Calamos Financial Services LLC, Distributor 
2020 Calamos Court | Naperville, IL 60563-2787 
866.363.9219 | www.calamos.com | caminfo@calamos.com 
© 2025 Calamos Investments LLC.  All Rights Reserved. Calamos® and Calamos Investments® are registered trademarks of Calamos Investments, LLC.
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