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About this report

The PRI Reporting Framework is a key step in the journey towards building a common language and industry standard for
reporting responsible investment (RI) activities. This Rl Transparency Report is one of the key outputs of this Framework.
Its primary objective is to enable signatory transparency on RI activities and facilitate dialogue between investors and their
clients, beneficiaries and other stakeholders. A copy of this report will be publicly disclosed for all reporting signatories on
the PRI website, ensuring accountability of the PRI Initiative and its signatories.

This report is an export of the individual Signatory organisation’s response to the PRI during the 2014-15 reporting cycle. It
includes their responses to mandatory indicators, as well as responses to voluntary indicators the signatory has agreed to
make public. The information is presented exactly as it was reported. Where an indicator offers a response option that is
multiple-choice, all options that were available to the signatory to select are presented in this report. Presenting the
information exactly as reported is a result of signatory feedback which suggested the PRI not summarise the information.
As a result, the reports can be extensive. However, to help easily locate information, there is a Principles index which
highlights where the information can be found and summarises the indicators that signatories complete and disclose.

Understanding the Principles Index

The Principles Index summarises the response status for the individual indicators and modules and shows how these
relate to the six Principles for Responsible Investment. It can be used by stakeholders as an ‘at-a-glance’ summary of
reported information and to identify particular themes or areas of interest.

Indicators can refer to one or more Principles. Some indicators are not specific to any Principle. These are highlighted in
the ‘General’ column. When multiple Principles are covered across numerous indicators, in order to avoid repetition, only
the main Principle covered is highlighted.

All indicators within a module are presented below. The status of indicators is shown with the following symbols:

v The signatory has completed all mandatory parts of this indicator
The signatory has completed some parts of this indicator
& This indicator was not relevant for this signatory

- The signatory did not complete any part of this indicator

R The signatory has flagged this indicator for internal review

Within the table, indicators marked in blue are mandatory to complete. Indicators marked in grey are voluntary to complete.
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http://www.unpri.org/areas-of-work/reporting-and-assessment/reporting-outputs/
http://www.unpri.org/about-pri/the-six-principles/

Principles Index

Organisational Overview

Principle

General

00 06

00 07
OO0 08
00 09
00 10
0011

00 12

Indicator Short description

00 01 v Public v
00 02 Headquarters and operational countries v Public v
00 03 Zlétr)]_:[cioiﬁ(reitses that are separate PRI v Public v
00 04 Reporting year and AUM v Public v
Asset mix
00 05 Breakdown of AUM by asset class v disclosed in v
OO0 06
gg\;vsvx%tj(ld you like to disclose your asset v Public v
Segregated mandates or pooled funds v Public v
Breakdown of AUM by market v Public v
Additional information about organisation v Public v
RI activities for listed equities v Public v
RI activities in other asset classes v Public v
(I\:Aoorggllgtseand sections required to v Public v
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Overarching Approach

Indicator ‘
OAOL |

Principle General

OA 02

OA 03

OA 04

OA 05

OA 06

OA 07 ‘
OA08 |

OA 09

OA 10

OA 11

OA 12

OA 13

OA 14

OA 15

OA 16

OA 18

OA 17 ‘
|
OA 19 ‘

Short description Status Disclosure 112 3 ‘ 4 ‘ 5 ‘ 6 ‘
RI policy and other guidance documents v Public v
Publicly available policies / documents v Public v
Policy components and coverage v Public viv
Conflicts of interest v Public v
RI goals and objectives v Public v
Main goals/objectives this year v Public v
Governance, management structures and v Public v
RI processes
RI roles and responsibilities v Public v
RI in performance management, reward v Public v
and/or personal development
Collaborative organisations / initiatives v Public viv
Promoting RI independently v Public v
Dialogue with public policy makers or v Public v v
standard setters
ESG issues in strategic asset allocation v Public v
AIIo.catlon of assets to environmental and v Public
social themed areas
ESG issues for |nterpally managed v Public v
assets not reported in framework
ESG issues for externally managed v Public v
assets not reported in framework
RI/ESG in execution and/or advisory e n/a v
services
Innovative features of approach to RI Public 4
Internal and external review and ;
Public

assurance of responses

3
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Indirect — Manager Selection, Appointment and Monitoring Principle General

Indicator ‘ Short description Status Disclosure 112 3 ‘ 4 ‘ 5 ‘ 6 ‘
SAM 01 ‘ Description of RI considerations v Public v v
SAM 02 Role of investment consultants v Public v

SAM 03 ‘ RI factors in selection, appointment and v Public v

monitoring across asset classes

SAM 04 Brgakdown of passive, active quant and v Public v

active fundamental
SAM 05 ESG incorporation strategies v Public ViV
SAM 06 Selection processes (listed assets) v Public v 4
SAM 07 Appointment considerations (listed v Public v

assets)
SAM 08 Monitoring processes (listed assets) v Public v
SAM 09 Percentage of (proxy) votes cast é n/a v
SAM 10 Selection processes (non-listed assets) é n/a v v
SAM 11 Appointment considerations (non-listed e n/a v

assets)
SAM 12 ‘ Monitoring processes (non-listed assets) 8 n/a v v
SAM 13 Description of Rl considerations in ‘other 6 n/a v v

asset classes
SAM 14 Percentage of exte_rnally r_nanaged assets v Public v v

managed by PRI signatories
SAM 15 Exarr_]ples of ESG issqes'in selection, v Public v

appointment and monitoring processes
SAM 16 ‘ Disclosure of RI considerations v Public 4
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Direct - Listed Equity Incorporation Principle General

‘ Short description Status Disclosure 112 3 ‘ 4 ‘ 5 ‘ 6 ‘
Breakdown by passive, quantitative v Publi
P . c v
EELOL ‘ fundamental and other active strategies tol
LEI 02 ‘ Description of ESG incorporation v Public v
LEI 03 Percentage of each incorporation v Public v
strategy
LE| 04 Type of ESG information used in v Public v
investment decision
Information from engagement and/or
LEI 05 voting used in investment decision- v Public v
making
LEI 06 ‘ Types of screening applied v Public
LEI 07 Processes to ensure screening is based v Public v
on robust analysis
LEI 08 Processes to ensure fund criteria are not v Public v
breached
Types of sustainability thematic v
LER0S ‘ funds/mandates e n/a
LEI 10 ‘ Description of ESG integration v Public v
LEI 11 Review ESG issues while researching v Public v
companies/sectors
LEI 12 Processes to ensure integration is based v Public v
on robust analysis
LEI 13 Aspects of analysis ESG information is v Public v
integrated into
LEI 14 ‘ ESG issues in index construction v Public
LEI 15 How ESG incorporation has influenced Public
portfolio composition
Incorporation of ESG issues has
LEI 16 improved financial/ESG performance and v Public v
reduced risk
LEl 17 Examples of ESG issues that affected v Public v
your investment view / performance
LEI 18 Disclosure of approach to ESG v Public v v
incorporation
5
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Direct - Listed Equity Active Ownership Principle General

Indicator ‘ Short description Status Disclosure 2 3 ‘ 4 ‘ 5 ‘ 6 ‘

LEA 01 ‘ Description of approach to engagement v Public v

LEA 02 Reasoning for interaction on ESG issues v Public viviv

LEA 03 Process for iden.tif.y.ing and prioritising v Public v
engagement activities

LEA 04 ‘ Objectives for engagement activities v Public v

LEA 05 Process for iden.tify.ing and prioritising v Public v
engagement activities

LEA 06 Objectives for engagement activities v Public v

LEA 07 Role in engagement process ) n/a v v

LEA 08 Monitor / discuss service provider e n/a v v
information

LEA 09 Share insights from engagements with v Public v
internal/external managers

LEA 10 ‘ Tracking number of engagements v Public v

LEA 11 !\Iumbfar of companies engaged with, v Public v
intensity of engagement and effort

LEA 12 Engagements on E, S and/or G issues v Public v

LEA 13 Comp._amies chan_ging practices / v Public v
behaviour following engagement

LEA 14 ‘ Examples of ESG engagements v Public v

LEA 15 ‘ Disclosure of approach to ESG v Public v v
engagements

LEA 16 ‘ Description of approach to (proxy) voting v Public v

LEA 17 ‘ Typ_ic_al approach to (proxy) voting v Public v
decisions

LEA 18 ‘ Percentage of voting recommendations e n/a v
reviewed

LEA 19 Confirmation of votes v Public v

LEA 20 Securities lending programme v Public v

LEA 21 Informing com.panies _of the rationale of v Public v
abstaining/voting against management

LEA 22 ‘ Percentage of (proxy) votes cast v Public v

LEA 23 Proport_ion of baIIot_ items that were v Public v
for/against/abstentions

LEA 24 ‘ Shareholder resolutions v Public v

LEA 25 ‘ Examples of (proxy) voting activities v Public v

LEA 26 ‘ Disclosing voting activities v Public v v
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Direct - Fixed Income

FI 13
Fl 14
Fl 15

Fl 16

Fl 17

Fl 18

Fl 19
Fl 20

Principle General
Indicator ‘ Short description Status Disclosure 112 3 ‘ 4 ‘ 5 ‘ 6 ‘
Breakdown by passive, quantitative, v Public v
fundamental and other active strategies
Breakdown of investments by credit Public v
quality
Description of ESG incorporation Public v
Percentage of each incorporation Public
strategy
Type of ESG information used in Public v
investment decision
Types of screening applied Public v
Processes to ensure screening is based Public v
on robust analysis
Processes to ensure fund criteria are not v Public v
breached
Types of sustainability thematic Public v
funds/mandates
Description of ESG integration Public
Review of ESG issues while researching Public
companies/sectors
Processes to ensure integration is based v Public v
on robust analysis
Incorporation of ESG issues into analysis n/a
and decision making
ESG issues in index construction n/a
How ESG incorporation has influenced Public
portfolio composition
Incorporation of ESG issues has
improved financial/ESG performance and v Public v
reduced risk
Examples of ESG issues that affected v Public v
your investment view / performance
Disclosure of approach to ESG Public v
incorporation
Engagement with corporate issuers Public v
Engagement with government issuers ) n/a v
7
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Calvert Investments

Reported Information

Public version

Organisational Overview

PRI disclaimer

This document presents information reported directly by signatories. This information has not been audited by the PRI
Secretariat or any other party acting on their behalf. While this information is believed to be reliable, no representations or
warranties are made as to the accuracy of the information presented, and no responsibility or liability can be accepted for

any error or omission.
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Basic Information

0001.1 Select the services you offer.

M Fund management

% of assets under management (AUM) in ranges

O <10%
® 10-50%
O >50%

M Fund of funds, manager of managers, sub-advised products

% of assets under management (AUM) in ranges

O <10%
O 10-50%
®© >50%

L1 Other, specify

L1 Execution and advisory services

00 02.1 ‘ Select the location of your organisation’s headquarters.

United States

00 02.2 ‘ Indicate the number of countries in which you have offices (including your headquarters).

O 2-5

O 6-10

O >10

00 02.3 ‘ Indicate the approximate number of staff in your organisation in full-time equivalents (FTE).
‘ FTE

180.52
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00 03.1 Indicate whether you have subsidiaries within your organisation that are also PRI signatories in

their own right.

O Yes
® No

00 03.3 Additional information. [Optional]

Calvert Investments, Inc. is owned by Ameritas Life Insurance Company, which is owned by Ameritas Holding
Company. Ameritas Mutual Holding Company is the parent company of Ameritas Holding Company.

Indicate the year end date for your reporting year.

31/12/2014

Indicate your total AUM at the end of your reporting year, excluding subsidiaries you have chosen

not to report on, and advisory/execution only assets.

trillions | billions | millions | thousands | hundreds

Total AUM 13 396 806 815
Currency usb
Assets in USD 13 396 806 815

Indicate the level of detail you would like to provide about your asset class mix.

O Approximate percentage breakdown to the nearest 5% (e.g. 45%)
® Broad ranges breakdown (i.e. <10%; 10-50%; >50%)

00 06.1 To contextualise your responses to the public, indicate how you would like to disclose your asset

class mix.

@ Publish our asset class mix as broad ranges

Internally managed (%) | Externally managed (%)
Listed equity 10-50% 10-50%
Fixed income — corporate | 10-50% <10%
Fixed income — government | <10% <10%
10
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Fixed income — other <10% <10%
Private debt <10% 0
Private equity <10% 0
Property 0 0
Infrastructure 0 0
Commodities 0 0
Hedge funds 0 0
Forestry 0 0
Farmland 0 0
Inclusive finance <10% <10%
Cash <10% 0
Other (1), specify 0 0
Other (2), specify 0 0

O Publish our asset class mix as per attached file (the following image formats can be uploaded: .jpg, .jpeg,
.png,.bmp and .gif)

00 07 Mandatory to Report Voluntary to Disclose

Provide a breakdown of your organisation’s externally managed assets between segregated

mandates and pooled funds.

11
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% of externally managed assets

O 0%

©®© <10%
O 10-50%
O >50 %

Segregated mandate(s)

O 0%

O <10%
O 10-50%
® >50 %

Pooled fund(s)

Total externally managed assets | 100%

00 08 Mandatory to Report Voluntary to Disclose

OO0 08.1 ‘ Indicate the breakdown of your organisation’s AUM by market.

Market breakdown % of AUM

O 0%
O <10%
O 10-50%

Developed Markets
® >50 %

O 0%

©®© <10%
O 10-50%
O >50 %

Provide any additional information about your organisation, its mission, strategies, activities or

Emerging, Frontier and Other Markets

investments which are important to contextualise your responsible investment activities.

Calvert Investments is a leading investment management company using sustainability as a platform to create value
for investors. Serving financial advisors and their clients, retirement plans and insurance carriers, and institutional
investors, the company offers a broad array of equity, bond, and asset allocation strategies, featuring integrated
environmental, social, and governance (ESG) research and corporate engagement. Strategies are available through
mutual funds, sub-advisory services, and separate account management.

Gateway asset class implementation indicators

12
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Select the responsible investment activities your organisation implemented, directly and/or

indirectly, for listed equities in the reporting year.

M We incorporate ESG issues into investment decisions on our internally managed assets
M We engage with companies on ESG issues via our staff, collaborations or service providers
M We cast our (proxy) votes directly or via service providers

M We address ESG incorporation, engagement and/or (proxy) voting in our external manager selection,
appointment and/or monitoring processes

[J None of the above

Indicate if in the reporting year you incorporated ESG issues into your investment decisions and/or

your active ownership practices in the following internally managed asset classes.

M Fixed income — corporate
] Fixed income — government
[ Fixed Income — other

M Private debt

M Private equity

™ Inclusive finance

M Cash

[J None of the above

Indicate if in the reporting year you addressed ESG incorporation and/or active ownership in your
external manager selection, appointment and/or monitoring processes in the following externally

managed asset classes.

[] Fixed income — corporate
] Fixed income — government
L] Fixed Income — other

M Inclusive finance

[J None of the above

00 12.1 ‘ The modules and sections that you will be required to complete are listed below.

This list is based on the percentages provided in your AUM breakdown and your responses to the gateway
indicators. You are only required to report on asset classes that represent 10% or more of your AUM. You may
report voluntarily on any applicable modules or sections by selecting them from the list. Fixed Income and
Infrastructure are voluntary.

Core modules
M Organisational Overview

M Overarching Approach (including assets which do not have a separate module)

13
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Rl implementation directly or via service providers

Direct - Listed Equity incorporation

i

M Listed Equity incorporation

Direct - Listed Equity active ownership

i

M Engagements

M (Proxy) voting

Direct - Fixed Income

M Fixed Income - Corporate

Direct - Other asset classes with dedicated modules

OJ Private Equity

O Inclusive Finance

Rl implementation via external managers

Indirect - Selection, Appointment and Monitoring of External Managers

M Listed Equities

[ Inclusive Finance

Closing module
M Closing module

14
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Calvert Investments

Reported Information

Public version

Overarching Approach

PRI disclaimer

This document presents information reported directly by signatories. This information has not been audited by the PRI
Secretariat or any other party acting on their behalf. While this information is believed to be reliable, no representations or
warranties are made as to the accuracy of the information presented, and no responsibility or liability can be accepted for

any error or omission.

15
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Responsible investment policy

Indicate if you have a responsible investment policy.

® Yes
O No

Indicate if you have other guidance documents or more specific policies related to responsible
investment.

® Yes
O No

Provide a brief description of the key elements of your responsible investment policy or, if you do

not have a policy, of your overall approach to responsible investment. [Optional]

Details of our responsible investment policy can be found in our prospectuses.

For Calvert Equity and Asset Allocation Funds prospectus (see pages 80-89)
http://www.calvert.com/NRClliterature/documents/PROS-CSIF.pdf

For Calvert Income Funds prospectus (see pages 45-49)
http://www.calvert.com/NRC/literature/documents/PROS-inc.pdf

OA 02.1 ‘ Indicate if your responsible investment policy is publicly available.

® Yes

OA 02.2 ‘ Provide a URL to your responsible investment policy.

’ URL

http://www.calvert.com/NRC/literature/documents/PROS-CSIF.pdf

O No
16
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http://www.calvert.com/NRC/literature/documents/PROS-CSIF.pdf

Indicate if your other policies or guidance documents related to responsible investment are publicly

available.

® Yes
@ Yes, all

O Yes, some

List these other policies or guidance documents related to responsible investment that are

publicly available and their URLs.

Policy or document name | URL
ESG Integration http://www.calvert.com/NRC/literature/documents/BR10085.pdf
Shareholder Advocacy http://www.calvert.com/resources/shareholder-advocacy
Center
Proxy Voting Guidelines http://www.calvert.com/resources/shareholder-advocacy/proxy-voting
All Perspectives http://www.calvert.com/perspectives
Public Policy Initiatives http://www.calvert.com/resources/shareholder-advocacy/public-policy-
initiatives
O No

OA 02.5 Additional information. [Optional]

For Calvert Equity and Asset Allocation Funds prospectus and our responsible investment policy as per the link
above in OA 02.2, see pages 80-89 (http://www.calvert.com/NRC/literature/documents/PROS-CSIF.pdf)

Please also see the Calvert Income Funds prospectus, pages 45-49 at
http://www.calvert.com/NRClliterature/documents/PROS-inc.pdf

Indicate the components/types and coverage of your responsible investment policy and guidance
documents.

Select all that apply

17
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http://www.calvert.com/NRC/literature/documents/BR10085.pdf
http://www.calvert.com/resources/shareholder-advocacy
http://www.calvert.com/resources/shareholder-advocacy/proxy-voting
http://www.calvert.com/perspectives
http://www.calvert.com/resources/shareholder-advocacy/public-policy-initiatives
http://www.calvert.com/resources/shareholder-advocacy/public-policy-initiatives

Policy components/types Coverage by AUM

M Policy setting out your overall approach O Applicable policies cover all AUM
M (Proxy) voting policy @ Applicable policies cover a majority of AUM
M Engagement/active ownership policy O Applicable policies cover a minority of AUM

M Specific guidelines on corporate governance
M Specific guidelines on environmental issues
M Specific guidelines on social issues

1 Asset class-specific guidelines

M Screening/exclusion policy

[J Other, specify

[J Other, specify

Additional information. [Optional]

Virtually all of our funds incorporate one or more responsible investment policies except for several variable
insurance products for institutional clients, which do not incorporate any ESG criteria.

Indicate if your organisation has a policy on managing potential conflicts of interest in the
investment process.

OA 04.1 ‘

® Yes

OA 04.2 Describe your policy on managing potential conflicts of interest in the investment process.

[Optional]

All employees sign off on our code of ethics, which protects clients against any potential conflicts of interest
in investment activities (e.g. insider trading) and also addresses other key issues vital to our business.

O No

Objectives and strategies

OA 05.1 ‘ Indicate if your organisation sets objectives for its responsible investment activities.
® Yes
18
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Indicate how frequently your organisation sets or revises objectives for responsible
investment.

OA 05.2

® At least once per year

O Less than once per year

OA 05.3 Indicate how frequently your organisation formally reviews performance against its objectives

for responsible investment.

O Quarterly
O Biannually
® Annually
O Every two years or less
O Itis not reviewed
O No

OA 05.4 Additional information. [Optional]

We conduct objective setting annually and as part of that process we review the prior year's performance. We set
broad company-wide objectives annually as well as research and advocacy specific objectives even more
frequently at the department level.We routinely address and review objectives in department meetings and with
the CEO. Across 2014, our Strategic Accountability Team, consisting of senior management and several other
managers, met regularly to review performance against objectives. At the board level, Calvert Fund Boards meet
quarterly and review progress towards objectives quarterly. Calvert management also prepares an annual
summary of our progress and work each year, which is shared with all the Fund boards.

List your three main responsible investment objectives you had set for the reporting year. For each,
indicate any key performance indicators you set to measure your progress and also indicate your
progress towards achieving your objectives.

M Add responsible investment objective 1

Objective 1 See the answer below in OA 6.3.

Key performance indicators See the answer below in OA 6.3.

Describe the progress achieved

M Add responsible investment objective 2

19
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Objective 2 See the answer below in OA 6.3.

Key performance indicators See the answer below in OA 6.3.

Describe the progress achieved

M Add responsible investment objective 3

Objective 3 See the answer below in OA 6.3.

Key performance indicators See the answer below in OA 6.3.

Describe the progress achieved

List your three main objectives for responsible investment implementation for the next reporting

year and indicate any key performance indicators you intend to use to measure your progress.

M Add responsible investment objective 1 for the next reporting year

Objective 1 for the next reporting year See the answer below in OA 6.3.

Key performance indicators See the answer below in OA 6.3.

M Add responsible investment objective 2 for the next reporting year

Objective 2 for the next reporting year See the answer below in OA 6.3.

Key performance indicators See the answer below in OA 6.3.

M Add responsible investment objective 3 for the next reporting year

Objective 3 for the next reporting year See the answer below in OA 6.3.

Key performance indicators See the answer below in OA 6.3.

OA 06.3 Additional information.

Response to OA 6.1 -- 2014 Three Main Objectives for Responsible Investment Implementation

Objective 1: Continued leadership in using ESG information to generate alpha, control portfolio risk and integrate
values into the financial markets:

Calvert will continue to develop the processes by which it identifies and effectively analyzes material ESG
information; it will continue to improve how it uses these techniques in its portfolio management processes; and it
will increasingly leverage this expertise to raise the effectiveness of its advocacy efforts.

Key Performance Indicators:
Further expand the breadth of coverage on in-house managed equities and fixed income names.

Increase the number of joint engagements between the Sustainabilty Research team and Equities.
20
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Describe the progress achieved: Calvert Equities made significant progress in both expanding its coverage of
equity securities for the in-house managed portfolios and in its integration of ESG insights in its fundamental
research. Equity analysts have developed a much more sophisticated understanding of the relevant ESG issues
across sectors and have deepened their ability to quantify a company's ESG related risks and opportunities and
thereby generate a differentiated view on the company's valuation. Dialogue between Equities and the
Sustainability Research team on a wide range of ESG topics continues to enhance Equities' understanding of a
company and its future growth potential. This collaboration has proven to be effective in Calvert's interaction with
company management, raising material ESG related topics when appropriate to identify risks and opportunities
within the company.

Objective 2: Calvert will seek corporate commitments to reduce direct and indirect greenhouse gas emissions in
line with the scientific assessment of what is needed to avoid dangerous climate change and call upon companies
to expand renewable energy use.

Key Performance Indicator: Number of companies that make commitments.

Describe the progress achieved: Four companies made commitments to reduce greenhouse gas emissions.
Capital One and Paccar established specific emissions reduction objectives and Costco established an emissions
intensity goal. Polaris began the process of collecting data on environmental impacts in 2014 with the objective of
setting reduction targets the following year.

Objective 3: Calvert will refine materiality arguments and mobilize other investors to secure strong SEC rule
implementing Dodd-Frank 1504 requiring oil, gas and mining companies to disclose revenue payments to
governments.

Key Performance Indicator: Resolution of government rules on revenue transparency.

Describe the progress achieved: Calvert has served as the leading U.S. investor on Dodd-Frank 1504 (EITI).
During this past year, we drafted and coordinated a letter to the SEC, submitted in late April, from both those in
the sustainable and responsible investing community as well as from more "mainstream"” investors. Both these
groups signed our attached comment to the SEC, with combined assets under management of more than $2.6
trillion. These included major U.S.-based non-SRI firms like the State of New York, California State Teachers
Retirement System (CalSTRS), and the State of Connecticut. The letter was also signed by major international
investors including ING Investment Management, BNP Paribas, Legal & General Investments, and Aviva
Investors. To date, we have not secured a strong SEC final rule, as they have postponed the release of the final
rule until the fourth quarter of 2015.

OA 6.2 - Objective 1: 2015 Three Main Objectives for Responsible Investment Implementation

Objective: 1: Continue to enhance the collaborative efforts as we build out a new system across Fixed Income,
Equities and the Sustainability Research teams to deepen the integration of ESG insights into the investment
research process.

Key Performance Indicator: Success and strength of new system

Objective 2: Strengthen the impact of Calvert's shareholder advocacy and public policy initiatives supporting
greater corporate responsibility and sustainability.

Key Performance Indicator: Successful engagement with companies and on public policy measured by our
impacts.

Objective 3: Renew Calvert's intellectual capital and leadership in responsible investment

Key Performance Indicator: Scope and breath of intellectual property through speaking engagements, articles,
and education of the public.
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Provide a brief description of your organisation’s governance, management structures and

processes related to responsible investment.

Calvert Investments, Inc., is a holding company for the four Calvert operating subsidiaries, with a Board of
Directors ("Board") consisting of five individuals. One is an employee of Calvert, while four are employees of other
Ameritas (parent) companies. The Board has oversight responsibility for all operations and affairs of the company,
including financial, social, environmental, and governance performance. The Board has an Investment
Committee, which, among other things, monitors Calvert's investment process, including the strength of its
sustainable investment research and engagement. No Board member is compensated for serving on the Board.
Each operating subsidiary of Calvert Investments, Inc. has its own board. The Chair of all of the Boards of
Directors was Barbara Krumsiek, who also served as CEO of each Calvert operating subsidiary. She stepped
down at the beginning of 2015 and John Streur is now Calvert's new President and CEO. The Boards meet at
least quarterly and oversee all aspects of Calvert's business. The Board stands for re-election annually and also
approves the boards of the operating subsidiaries. Annually, the Board approves the Ameritas Companies Code
of Business Conduct and Ethics and the Calvert Code of Ethics. At each quarterly meeting, the Board has an
opportunity to meet in Executive Session where its own performance may be discussed. The Calvert Family of
Funds consists of several different classifications of mutual funds. For each Fund, there is a Board of
Trustees/Directors that supervises the Fund's activities and reviews its contracts with companies that provide it
with services. Consistent with good fund governance, the Board of Trustees/Directors of each Fund has adopted
a Charter for its Nominating Committee (or the Committee performing similar functions) setting forth the
Committee's responsibilities. These Fund Boards consist of the Calvert Social Funds, Calvert SAGE Fund,
Calvert Multiple Funds, and Calvert Variable Funds.

The CEO has ultimate responsibility for our overall approach to sustainable and responsible investment but
shares operational responsibility with key direct reports - department heads, especially the Senior Vice President -
- Sustainability Research and Policy, Executive Vice President -- Calvert Investment Distributors Inc., and the
Senior Vice President and Chief Investment Officers -- Equities and Fixed Income. Beyond that, these issues
relate to responsible investment and other investment related issues are addressed through several structures
that meet regularly such as the key direct reports, which meet bi-weekly with the CEO; the Investment
Performance Committee meets monthly; and the Strategic Accountability Team, which meets bimonthly.

In addition, Calvert has incorporated the following processes as it relates to responsible investment:

e Calvert applies various ESG criteria in response to portfolio manager requests for specific names.

e ESG research may be initiated by sustainability analysts in response to positive developments or adverse
events that affect the application of criteria (pass/fails) to particular names.

e The Calvert Social Index is reconstituted annually in order to review new entrants (from the Dow Jones
Total Market Index).

e The inter-departmental Social Index Review Committee has oversight of the component names regarding
pass/fail status of the Calvert Social Index.

e Integration of ESG and financial analysis is undertaken by Equities, Fixed Income and Sustainability
Research teams.

e There are periodic meetings between Equities, Fixed Income and Sustainability Research teams regarding
advocacy, and policy objectives and opportunities.

I 1 would like to attach an organisation chart (the following image formats can be uploaded: .jpg, .jpeg, .png,
.bmp and .gif)

Indicate the roles present in your organisation and for each, indicate whether they have oversight

and/or implementation responsibilities for responsible investment.
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Roles present in your organisation

M Board members or trustees

M Oversight/accountability for responsible investment

M Implementation of responsible investment

1 No oversight/accountability or implementation responsibility for responsible investment
M Chief Executive Officer (CEO), Chief Investment Officer (CIO), Investment Committee

M Oversight/accountability for responsible investment

M Implementation of responsible investment

[J No oversight/accountability or implementation responsibility for responsible investment
M Other Chief-level staff or head of department, specify

SVP -- Sustainability Research and Policy

M Oversight/accountability for responsible investment

M Implementation of responsible investment

[J No oversight/accountability or implementation responsibility for responsible investment
M Portfolio managers

M Oversight/accountability for responsible investment

M Implementation of responsible investment

[J No oversight/accountability or implementation responsibility for responsible investment
M Investment analysts

M Oversight/accountability for responsible investment

M Implementation of responsible investment

[J No oversight/accountability or implementation responsibility for responsible investment
M Dedicated responsible investment staff

M Oversight/accountability for responsible investment

M Implementation of responsible investment

L1 No oversight/accountability or implementation responsibility for responsible investment
M External managers or service providers

[ Oversight/accountability for responsible investment

M Implementation of responsible investment

[J No oversight/accountability or implementation responsibility for responsible investment

L1 Other role, specify

L1 Other role, specify

OA 08.2 ‘ Indicate the number of dedicated responsible investment staff your organisation has. [Optional]
11
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Additional information. [Optional]

Calvert external portfolio managers that execute an ESG/SRI strategy for Calvert have responsibility for
responsible investment, while other external managers do not.

OA 09 Voluntary Additional Assessed

Indicate if your organisation’s performance management, reward and/or personal development
processes have a responsible investment element.

Board members/Board of trustees

M Responsible investment included in personal development and/or training plan

Describe any activities undertaken during the reporting year to develop and maintain

Board members’ skills and knowledge in relation to responsible investment.

The Calvert Social Funds Board has a Social Committee, which meets quarterly to discuss key corporate
responsibility and sustainability issues and also meets periodically with outside experts. Among topics

discussed in 2014 were the situation in Burma and the implications for exclusionary criteria. Another topic
was on Indigenous Peoples' rights and the World Bank safeguards review. Social Funds Board members

also attend conferences and events to widen and deepen their own knowledge around sustainable and
responsible investment.

[J None of the above

Chief Executive Officer (CEQO), Chief Investment Officer (CIO), Investment Committee
M Responsible investment KPIs and/or goals included in objectives
I Responsible investment included in appraisal process
M Variable pay linked to responsible investment performance
M Responsible investment included in personal development and/or training plan
[J None of the above

Other C-level staff or head of department

SVP -- Sustainability Research and Policy
¥ Responsible investment KPIs and/or goals included in objectives
I Responsible investment included in appraisal process
M Variable pay linked to responsible investment performance

M Responsible investment included in personal development and/or training plan
L] None of the above

Portfolio managers
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M Responsible investment KPIs and/or goals included in objectives

M Responsible investment included in appraisal process

M Variable pay linked to responsible investment performance

I Responsible investment included in personal development and/or training plan

[J None of the above

Investment analysts
¥ Responsible investment KPIs and/or goals included in objectives
v Responsible investment included in appraisal process
M Variable pay linked to responsible investment performance
M Responsible investment included in personal development and/or training plan

[J None of the above

Dedicated responsible investment staff
I Responsible investment KPIs and/or goals included in objectives
I Responsible investment included in appraisal process
M Variable pay linked to responsible investment performance
M Responsible investment included in personal development and/or training plan

[J None of the above

Provide any additional information on your organisation’s performance management, reward and/or

personal development processes in relation to responsible investment.

For key members of the Sustainability Research, Fixed Income and Equities teams, contribution to integration
efforts is both a personal performance objective and an overarching objective for the company as a whole to
better incorporate such factors into the investment process. Each Equity and Fixed Income analyst's performance
is assessed with regard to the effectiveness of their ESG integration; portfolio managers (PMs) have integration
goals upon which they are appraised. Both investment analysts and PMs undergo continuous education to
enhance their knowledge of responsible investment.

Promoting responsible investment

Select the collaborative organisation and/or initiatives of which your organisation is a member or in

which it participated during the reporting year, and the role you played.

Select all that apply

M Principles for Responsible Investment
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Your organisation’s role in the initiative during the reporting period (see definitions)

[J Basic
[J Moderate
¥ Advanced

Provide a brief commentary on the level of your organisation’s involvement in the initiative.

[Optional]

Calvert participated in the UN PRI Labour Standards Working Group and served on the steering committee that
is working to encourage global food and beverage companies to improve labor commitments within their supply
chains. We led dialogues on this subject with Coca-Cola, Kellogg and Sysco. During the UN PRI Summit in
Montreal in September, the Montreal Carbon Pledge (http://montrealpledge.org/) was announced. Calvert was
one of the original signatories and first U.S. asset manager to sign the pledge, which commits investors to
measure and publicly disclose the carbon footprint of their portfolios annually. At the PRI in Person Conference,
Calvert spoke on a panel on integrated reporting and moderated a panel on human rights in the extractives
sector, focusing on mining risks related to Indigenous communities and conflict zones. Calvert continued to
participate as members of the UNPRI Indigenous Peoples' rights and the Human Rights and Extractives
Working Groups.

Calvert Fixed Income representatives were interviewed for a 2014 UN Principles for Responsible Investment
(UNPRI) guidance document designed to educate investors on how to invest responsibly in fixed-income
investments based on the UNPRI principles and which features best practices among signatories. We shared

our philosophy, relative value process, some of our backtesting results and thoughts on the challenges and are
quoted in the report.

Calvert is an active member of the UN's Sustainable Stock Exchange Initiative, sponsored in part by PRI, which
explores how exchanges can work together with investors, regulators and companies to enhance corporate
governance issues and encourage long-term responsible approaches to investment.

[J Asian Corporate Governance Association

M Association for Sustainable & Responsible Investment in Asia

‘ Your organisation’s role in the initiative during the reporting period (see definitions)

M Basic
[J Moderate
[J Advanced

Provide a brief commentary on the level of your organisation’s involvement in the initiative.

[Optional]

Calvert has been a member for many years.

L1 Australian Council of Superannuation Investors
VI CDP Climate Change

Your organisation’s role in the initiative during the reporting period (see definitions)

L1 Basic
[J Moderate
M Advanced
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Provide a brief commentary on the level of your organisation’s involvement in the initiative.

[Optional]

Calvert co-authored a report with Ceres and the World Wildlife Fund called Power Forward 2.0, based on CDP
data, which was released in June 2014. We are both a CDP signatory and member. Calvert was involved in the
CDP Climate Action initiative and coordinated engagement with several large carbon emitters. We asked
companies to disclose information to CDP and engaged with laggards in order to encourage reporting. We
have also worked with many companies on setting greenhouse gas reductions goals.

v CDP Forests

‘ Your organisation’s role in the initiative during the reporting period (see definitions)

I Basic
[J Moderate
J Advanced

Provide a brief commentary on the level of your organisation’s involvement in the initiative.

[Optional]

Calvert is both a signatory and member. We asked companies to report on their efforts and engage with us
about their responses.

VI CDP Water

[J Basic

¥ Moderate
[J Advanced

Provide a brief commentary on the level of your organisation’s involvement in the initiative.

[Optional]

Calvert is both a signatory and member. We asked companies to report on their efforts and engage with us
about their responses.

L1 CFA Institute Centre for Financial Market Integrity

M Council of Institutional Investors (ClI)

Your organisation’s role in the initiative during the reporting period (see definitions)

1 Basic
[J Moderate
O Advanced
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Provide a brief commentary on the level of your organisation’s involvement in the initiative.

[Optional]

Calvert is a member of the Council of Institutional Investors.

[J Eumedion

M Extractive Industries Transparency Initiative (EITI)

Your organisation’s role in the initiative during the reporting period (see definitions)

[J Basic
[J Moderate
¥ Advanced

Provide a brief commentary on the level of your organisation’s involvement in the initiative.

[Optional]

A Calvert representative is one of 21 primary members of the U.S. Extractive Industries Transparency Initiative
(USEITI) multi-stakeholder group representing civil society. This past year, Calvert coordinated a broad range
of investors, with assets totalling over $2.6 trillion, to sign a comment letter to the SEC on the importance of
supporting the issue, which was submitted in April 2014. A Calvert representative chaired a subcommittee
developing an approach to project level reporting for the USEITI and participated in meetings of the USEITI
Multi-Stakeholder Group subcommittee in charge of implementation in November. He presented a compromise
reached by the project-level reporting committee that he chaired, which will result in the project being defined in
the first USEITI report to be published in December 2015 and that following reports will have a definition
consistent Section 5.2e of the EITI Standard. Calvert is also a signatory and member of the global EITI.

L1 Global Investors Governance Network (GIGN)

L] Global Real Estate Sustainability Benchmark (GRESB)
L1 Institutional Investors Group on Climate Change (IIGCC)
M Interfaith Center on Corporate Responsibility (ICCR)

Your organisation’s role in the initiative during the reporting period (see definitions)

[J Basic
[J Moderate
v Advanced

Provide a brief commentary on the level of your organisation’s involvement in the initiative.

[Optional]

Calvert was involved in ICCR's Water and Food working group in 2014. We collaborated with ICCR on
shareholder resolutions. We signed letters as part of ICCR to both the EPA and the USDA regarding the
proposes use of genetically engineered seed that can survive applications of the herbicide 2,4-D as well as
letter to companies in the food, beverage and agribusiness sectors on GMO disclosure. We also collaborated
with the organization to address apparel company standards on labor and human rights supply chain in the
context of Bangladesh.

We have worked with ICCR on human rights due diligence engagement with companies. Calvert released a
joint statement in June with Christian Brothers Investment Services and ICCR applauding the introduction of
The Business Supply Chain Transparency on Trafficking and Slavery Act of 2014. The proposed legislation
would require companies to disclose corporate policies and programs to identify and address human trafficking
and slavery risks in their global supply chains. Companies exposed to these types of risks may face potential
financial, regulatory, legal and reputational consequences. The statement reflects and reinforces Calvert's long-
standing work supporting greater transparency and management of corporate exposure to human trafficking
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risks within global supply chains. In addition, Calvert drafted and disseminated a statement on behalf of several
leading socially responsible investment firms and members of ICCR welcoming a court order to uphold
companies' obligations to conduct due diligence and reporting on conflict minerals according to the SEC.

[J International Corporate Governance Network (ICGN)
I Investor Group on Climate Change, Australia/New Zealand (IGCC)
M Investor Network on Climate Risk (INCR)/CERES

‘ Your organisation’s role in the initiative during the reporting period (see definitions)

[J Basic
[J Moderate
v Advanced

Provide a brief commentary on the level of your organisation’s involvement in the initiative.

[Optional]

Calvert was actively involved with Ceres' Shareholder Initiative on Climate and Sustainability that addressed
climate change and other issues. We play a leading role on INCR's policy working group and are actively
involved in its sustainable stock exchange working group. We also participated in efforts to promote renewable
energy and address climate change in Washington, D.C. We published op-eds in support of clean energy at the
state level and have called on policymakers and regulators to support federal standards that would reduce
green house gas emissions from electric power plants. Calvert filed over a dozen shareholder resolutions on
climate change and other environmental matters with companies. Calvert also serves on several stakeholder

groups, organized by Ceres that engage with companies on their corporate responsibility issues and spoke at
the Ceres conference in the spring.

[J Local Authority Pension Fund Forum

M Regional or National Social Investment Forums (e.g. UKSIF, Eurosif, ASRIA, RIAA), specify
U.S. SIF

(] Basic
[J Moderate
¥ Advanced

Provide a brief commentary on the level of your organisation’s involvement in the initiative.

[Optional]

Calvert has a representative on U.S. SIF's Indigenous Peoples Working Group Steering Committee and
another who served as Co-Chair of the Sustainable Investment Research Analyst Network (SIRAN) in 2014. As
part of SIRAN, we drive and implement strategy, have involvement with outreach to shareholders and serve
members through company and thematic calls. Calvert also serves on U.S. SIF's Policy Committee. This past
year, Calvert participated in meetings with members of Congress and met with the SEC. We also spoke at their

annual conference and on webinars -- all as part of U.S. SIF. A Calvert executive was elected to the board in
late 2014.

[J Shareholder Association for Research and Education (Share)

M United Nations Environmental Program Finance Initiative (UNEP FI)
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Your organisation’s role in the initiative during the reporting period (see definitions)

[J Basic
[J Moderate
¥ Advanced

Provide a brief commentary on the level of your organisation’s involvement in the initiative.

[Optional]

Calvert is involved in the Natural Capital Declaration and with the Investment Commission. We are also
participating on a project on sustainable governance through the Asset Management group. In 2014, a Calvert
representative was selected to be Vice Chair of the Natural Capital Declaration Working Group: Embedding
Natural Capital in Financial Products, which reports to the NCD Steering Committee and was also selected to
serve on the Steering Committee. These terms will begin in 2015. Calvert also has representation on the
United Nations Environment Programme Finance Initiative (UNEP-FI) as a new member of the Investment
Commission Board, which coordinates the development and delivery of the group work programme in line with
the priorities set out by the UNEP FI Strategy and the UNEP FI Global Steering Committee. Calvert also spoke
on a May webinar for the Natural Capital Declaration on natural capital accounting. Calvert has also been
involved in integrating natural capital into financial investments, where a representative spoke about it at the
Bellagio Center in Italy. In addition, Calvert is an active member of the UN's Sustainable Stock Exchange
Initiative, which explores how exchanges can work together with investors, regulators and companies to
enhance corporate governance issues and encourage long-term responsible approaches to investment.

M United Nations Global Compact

‘ Your organisation’s role in the initiative during the reporting period (see definitions)

] Basic
v Moderate
[J Advanced

Provide a brief commentary on the level of your organisation’s involvement in the initiative.

[Optional]

Calvert continues to be a member of the UN Global Compact's (UNGC) CEO Water Mandate and joined the
UNGC's Human Rights and Labour working group. Calvert is also actively involved in the Women's
Empowerment Principles (WEP) - which we helped to create and are based on the Calvert Women's Principles.
Calvert's CEO was a keynote speaker at the WEP annual event in March 2014. We also serve as a member of
the UN WEP leadership group, which was tasked last year with selecting awardees for the WEP Leadership
Awards - which were also presented at the March event. In addition, we also provided input into a project

proposal for sector guidance aimed at advancing the update and implementation of the UN WEPSs in the
Information Communication and Technology sector.

Calvert spoke at the UNGC Leaders Summit in September and we released our annual Communication on
Progress at the end of the year for both the UNGC and the CEO Water Mandate. Calvert also participates on
the UNGC's Human Rights and Extractives Group. In addition, Calvert is an active member of the UN's
Sustainable Stock Exchange Initiative, which explores how exchanges can work together with investors,

regulators and companies to enhance corporate governance issues and encourage long-term responsible
approaches to investment.

M Other collaborative organisation/initiative, specify

UN Forum on Business and Human Rights
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Your organisation’s role in the initiative during the reporting year (see definitions)

[J Basic
[J Moderate
¥ Advanced

Provide a brief commentary on the level of your organisation’s involvement in the initiative.

[Optional]

Calvert spoke on three panels at the UN Annual Forum on Business and Human Rights in Geneva in
December. We discussed investor perspectives on National Action Plans as a key element of strengthening
business respect for human rights; offered our perspective on the evolving responsible investment and CSR
landscape in China; and addressed the experience of national development financial institutions in supporting
the implementation of the UN Guiding Principles.

Calvert also spoke at the launch of the Corporate Human Rights Benchmark initiative, a joint effort of Calvert
Investments, Aviva Investors, EIRIS, the Institute for Human Rights and Business, the Dutch Association of
Investors for Sustainable Development (VBDO) and the Business& Human Rights Resource Centre. The
initiative aims to strengthen human rights performance by companies through developing a transparent,
publicly available and credible ranking of corporate human rights policy and performance. Calvert serves on the
Steering Committee that guides the initiative.

[J Other collaborative organisation/initiative, specify
[J Other collaborative organisation/initiative, specify

[J Other collaborative organisation/initiative, specify

Indicate if your organisation promotes responsible investment, independently of collaborative
initiatives.

OA11.1 ‘

® Yes

OA 11.2 Indicate which of the following actions your organisation has taken to promote responsible

investment, independently of collaborative initiatives.

M Provided or supported education or training programmes for clients, investment managers,
broker/dealers, investment consultants, legal advisers or other investment organisations

M Provided financial support for academic or industry research on responsible investment

M Encouraged better transparency and disclosure of responsible investment practices across the
investment industry

M Spoke publicly at events and conferences to promote responsible investment
M Wrote and published in-house research papers on responsible investment

M Encouraged the adoption of the PRI

M Other, specify

Support for new responsible investment finance vehicles

O No
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OA 11.3

Calvert spoke at numerous events both within the U.S. and abroad in 2014 which promoted responsible
investment, including at various conferences, in the media and elsewhere. Our CEO gave the keynote on the
Calvert's Women's Principles at a San Francisco Gender Equality Principles event in January and at the 6th
Anniversary of the Women's Empowerment Principles (WEP), at the United Nations in New York. Both sets of
these principles are based on the Calvert's Women's Principles. Calvert representatives also spoke at a variety of
events industry conferences such as the SRI Conference on Sustainable, Responsible, Impact Investing and U.S.
SIF and Ceres conferences. Other examples include speaking at the Menus of Change National Leadership
Summit - a program jointly operated by the Culinary Institute of America and the Harvard School of Nutrition, in
Cambridge, MA where we gave the closing keynote speech on the investor perspective on healthy and
sustainable food. Calvert spoke at the Ethical Corporation 5th Annual Responsible Extractives Summit on fossil
fuel divestment and stranded assets, at the RFK Compass Conference on a panel on business and the
investment case for human rights and at the 2014 Public Funds Forum hosted by Governance Metrics
International (GMI) in San Diego, California in September on a panel on responsible investing where we
emphasized Calvert's approach to corporate governance and our expectations of "quality boards" that are
independent, diverse and familiar with sustainability as well as financial issues. Calvert also spoke at a debate at
Columbia University Law School exploring whether divestment is consistent with the fiduciary duties of fund
trustees and whether divestment is the best way for investors to influence corporate behaviour on the effect of
divestment on portfolio value and its place in the corporate responsibility movement.

Calvert is working and collaborating with others to create new and innovative climate finance instruments. In
support of these efforts, Calvert spoke at the San Giorgio Group in Italy on how global financial indices natural
capital and ESG listing standards result in reducing in emissions and increasing sequestration. We have been
active with the Global Innovation Lab for Climate Finance, attending a meeting in London in June where there
was representation by the President and CEO, U.S. Overseas Private Investment Corporation and the UK
Minister of State of Energy and Climate Change. Calvert developed a joint proposal to develop a pilot Agricultural
Supply Chain Adaptation Facility, which would partner with agricultural corporations to provide medium- to long-
term financing to producers and processors in their supply chain to make resiliency and sustainability investments
in their farms, operations, and regions as well as provide a first-loss guarantee from Multilateral Development
Banks to corporate and farm producers and processors. The Lab is a new global public-private initiative to identify
and support innovative climate finance instruments and in turn to drive billions of dollars of private investment into
climate change mitigation and adaptation in developing countries. Our proposal on the creation of an agricultural
supply chain adaptation facility was selected as one of four finalists, from among over 90 proposals submitted.

In 2014, Calvert published the Power Forward 2.0: How American Companies Are Setting Clean Energy Targets
and Capturing Greater Business Value, along with Ceres, World Wildlife Federation, and David Gardiner and
Associates. The report found that 215 of the companies in the Fortune 500 (43%) have set climate and/or clean
energy targets. Other key findings include that 53 Fortune 100 companies report savings of $1.1 billion annually
through energy efficiency and renewable energy and that these companies are reducing emissions equivalent to
taking 15 coal plants offline. As members of the UN Environment Programme Finance Initiative and as a member
of the specific working group overseeing and guiding the development of the report, Calvert contributed to the
publication of report "Integrated Governance: A New Model for Governance of Sustainability" which was released
in June 2014. We published an analysis of corporate reporting on natural capital indicators in 53 financial indices
around the world. "Global Financial Indices and Natural Capital Policies Assessment: Q3 2014 Baseline
Analysis." Calvert was also a financial sponsor and steering committee member of an initiative that brought
together investors through the Croatan Institute -- to identify ways to measure and report on the impact of
shareholder engagement. The group formed the IE2 initiative, which released a report "The Impact of Equity
Engagement: Evaluating the Impact of Shareholder Engagement in Public Equity Investing" in November 2014
that described the ways in which shareholder engagement contributes to environmental and social impacts and
proposed a new engagement reporting framework for investors.

We worked on and published in-house reports on responsible investment during 2014. In addition, we spent a
great deal of time working on the research and analysis to update our bi-annual diversity report, which assesses
the performance of the nation's largest companies on diversity criteria. Our most recent report is due out for
publication in Q1 2015. Our Equities department prepared a draft report on the core ESG factors and investment
performance, which they revised and refined to be released during Q2 2015. During Q1 2014, we also published
papers on our website on human rights related investment risk and on shareholder value and the benefit of
rethinking the purpose of the company.

Calvert has encouraged global exchanges to establish ESG listing standards for the firms that issue securities on
the exchanges as part of the Sustainable Stock Exchange Initiative and in support of the World Federation of
Exchanges sustainability working group.

Calvert participated as an instructor during a "Fundamentals of SRI" course given by U.S. SIF during the
organization's annual conference. Attendees learned about ESG research and analysis, integrating ESG factors
into investment, shareholder engagement, and community lending. We also train advisors, broker/deakers and
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consultants as part of our sales process. In addition, we typically have several opportunities each year to speak to
a classs or non-profit on the topic of responsible investing.

Calvert also regularly encourages membership in PRI among asset managers when we talk to them as potential
subadvisors.

Calvert spoke in October at the National Association of Corporate Directors Board Leadership Conference on a
plenary panel to provide investor perspectives in what should be 2014 and 2015 board room priorities and
highlighted the importance of board oversight of sustainability, while reinforcing the need for boards to maintain a
focus on the more traditional governance agenda.

Indicate if your organisation - individually or in collaboration with others - conducted dialogue with

public policy makers or standard-setters in support of responsible investment in the reporting year.

® Yes
M Yes, individually

M Yes, in collaboration with others

OA 12.2 Select the methods you have used.

M Endorsed written submissions to governments, regulators or standard-setters developed by others
M Drafted your own written submissions to governments, regulators or standard-setters

M Participated in face-to-face meetings with government members or officials to discuss policy

M Other, specify

We also wrote op-eds on policy issues.

Where you have made written submissions (individually or collaboratively) to governments and

Oz regulatory authorities, indicate if these are publicly available.

® Yes, publicly available

provide URL

http://www.ussif.org/files/Public_Policy/Comment_Letters/Investors_Support_Political _Spending_Disclosu
re_Rule.pdf

‘ provide URL

http://www.trilliuminvest.com/wp-content/uploads/2014/09/Pebble-Mine-EPA-09.16.14.pdf

‘ provide URL

http://www.ceres.org/files/carbon-standards-letters/investor-carbon-letter

O No
O No
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http://www.ussif.org/files/Public_Policy/Comment_Letters/Investors_Support_Political_Spending_Disclosure_Rule.pdf
http://www.ussif.org/files/Public_Policy/Comment_Letters/Investors_Support_Political_Spending_Disclosure_Rule.pdf
http://www.trilliuminvest.com/wp-content/uploads/2014/09/Pebble-Mine-EPA-09.16.14.pdf
http://www.ceres.org/files/carbon-standards-letters/investor-carbon-letter

OA 12.4 Additional information.

Calvert spoke at the National Conference of State Legislatures in Minneapolis about the results associated with
our PowerForward 2.0 report and suggested that state legislators could make a specific and immediate impact to
mitigating climate change by employing ESG standards in their state's pension funds investment management.

Here are additional links for OA12.3:
http://www.trilliuminvest.com/wp-content/uploads/2014/02/Letter-to-EPA-White-House-02.24.14. .pdf
http://thehill.com/blogs/congress-blog/judicial/199734-investors-urge-court-to-uphold-sec-conflict-minerals-rule
http://www.sourcingnetwork.org/blog/2014/12/22/the-conflict-minerals-law-kickstarting-change-in-the-congo.html
http://op.bna.com/env.nsf/id/aada-9pglbr/$File/Methane%20Regulation%20L etter%2010%209%2014%20(2).pdf

http://www.rila.org/enterprise/RegulatoryCommentLetters/Documents/Letter%200n%20Maintenance%200f%20Uz
bekistan%20in%20Tier%203%20in%20the%202014%20Global%20Trafficking%20in%20Persons%20Report%20
(Cotton%20Campaign).pdf

http://www.bicusa.org/wp-content/uploads/2014/06/CottonCampaign_Itr_WorldBank_May2014.pdf
http://tbinternet.ohchr.org/Treaties/CCPR/Shared%20Documents/UZB/INT_CCPR_ICO_UZB_17835_E.pdf

http://climatepolicyinitiative.org/wp-content/uploads/2015/02/The-Global-Innovation-Lab-for-Climate-Finance-
Synthesis-Report.pdf

http://www.tallahassee.com/story/opinion/columnists/2014/10/13/stu-dalheim-cloud-solar-investments/17058223/

ESG issues in asset allocation

Indicate if your organisation considers ESG issues in strategic asset allocation and/or allocation of

assets between geographic markets.

® Yes
M Allocation between asset classes
L1 Determining fixed income duration
M Allocation of assets between geographic markets

L1 Other, specify

Describe how you apply ESG issues in strategic asset allocation and/or allocation of assets

between geographic markets.

ESG issues represent an additional data source Calvert considers in its asset allocation process. Although the
ESG impact is more pronounced and applicable in a company and sector specific context, the ability to
incorporate ESG issues into Calvert's asset allocation framework enhances the potential benefits from
diversification and may allow for differentiated sources of alpha. Geo-political issues, sovereign risks,
international human rights, demographic trends, and automation are some of the key macro-related indicators
related to ESG that help guide Calvert's Asset Allocation Committee when considering the optimal mix of
assets between geographic markets and asset types.

From a fixed income perspective on allocation of assets between geographic markets, ESG issues are one of
the many critical inputs that help to inform our broad strategic outlook for the fixed income portfolios, and
ultimately influence our allocation decisions across fixed income asset classes and geographic markets. Macro-
level ESG issues could bear relevance with varying degrees of materiality, on the GDP growth outlook, which
would influence how we allocate the portfolio across various fixed income asset classes, including Treasuries,
investment grade corporates, high yield corporates and securitized products. For example, with regards to
environmental issues, we would take into account the green industry aiding the housing sector recovery by
providing more jobs and manufacturing orders. With regard to social issues, we do consider the impact from
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major policy initiatives such as the Affordable Care Act and Immigration Reform, and the range of their effect
on GDP growth. On governance issues, we consider the impact of government function especially at the
federal level. For instance, we take into account the impact that the more than usual dysfunction in recent years
may have on markets and economic growth. For both domestic and international markets, we take into account
the roles that federal and local governments play in the financial markets and the economy. We consider
geopolitical risks and human rights standards when assessing industries that have significant international
exposure through business operations or the supply chain (i.e. metals and mining, retail).

O No

Indicate if your organisation allocates assets to, or manages, funds based on specific

environmental and social themed areas.

® Yes
OA 14.2 ‘ Indicate the percentage of your total AUM invested in environmental and social themed areas.
% of total AUM
5.6

OA 14.3 ‘ Please specify which thematic area(s) you invest in and provide a brief description.

Area

M Clean technology (including renewable energy)

Asset class invested

M Listed equity

[J Fixed income - corporate
O Private debt

M Private equity

M Inclusive finance

[J Cash

‘ Brief description of investment

The Calvert Global Energy Solutions Fund normally invests at least 80% of its net assets in equity
securities of U.S. and non-U.S. companies whose main business is sustainable energy solutions or that
are significantly involved in the sustainable energy solutions. Sustainable energy solutions include
renewable energy (solar, wind, geothermal, biofuel, hydrogen, biomass and other renewable energy
sources that may be developed in the future), technologies that enable these sources to be tapped, and
services or technologies that conserve or enable more efficient use of energy.

The Calvert Global Water Fund normally invests at least 80% of its net assets in equity securities of
U.S. and non-U.S. companies whose main business is in the water sector or are significantly involved in
water related services or technologies. Investments in the water-related resource sectors and
companies include: water treatment, engineering, filtration, environmental controls, water related
equipment, water and wastewater services, and water utilities.

35

Principles for
Responsible
Investment

| PR
Copyright © 2014 PRI Association. All rights reserved .== I



The Calvert Green Bond Fund seeks to invest primarily in "green” investments. The Fund defines
"green" investments to include securities of companies that develop or provide products or services that
address environmental solutions-such as renewable energy and energy efficiency-and/or support efforts
to reduce their own environmental footprint; bonds that support environmental projects; structured
securities that are collateralized by assets supporting environmental themes; and securities that, in the
opinion of the Fund's Advisor, have no more than a negligible direct environmental impact, which may
include securities issued by the U.S. government or its agencies, and U.S. government-sponsored
entities.

The Calvert Special Equities Program invests in venture capital privately placed investments, including
in such areas as sustainable agriculture, global health, education technology, SME financing and green
buildings.

The Calvert High Social Impact Investment Program invests directly in Community Investment Notes
issued by the Calvert Social Investment Foundation (Calvert Foundation) that invest in organizations
and solutions that promote environmental sustainability and protect our own health. Over the past
several years, the Calvert Foundation has invested more in organizations focused on solar energy and
energy efficiency, sustainable agriculture and fisheries, land conservation and green building. A new
investment initiative (WIN-WIN or Women Investing In Women Initiative) invests in funds and
organizations that focus on the empowerment of women through access to clean energy, with a
particular focus on clean cookstoves, solar lighting and clean-burning charcoal. The Foundation is a
non-profit organization, legally distinct from Calvert Investments and the Calvert Funds.

M Green buildings

Asset class invested

M Listed equity

[J Fixed income - corporate
M Private debt

M Private equity

M Inclusive finance

[J Cash

’ Brief description of investment

The Calvert Global Energy Solutions Fund normally invests at least 80% of its net assets in equity
securities of U.S. and non-U.S. companies whose main business is alternative energy or that are
significantly involved in the alternative energy sector. Alternative energy includes renewable energy
(solar, wind, geothermal, biofuel, hydrogen, biomass and other renewable energy sources that may be
developed in the future), technologies that enable these sources to be tapped, and services or
technologies that conserve or enable more efficient use of energy.

The Calvert Special Equities Program invests in venture capital privately placed investments and
private debt, including in such areas as sustainable agriculture, global health, education technology,
SME financing and green buildings.

The Calvert High Social Impact Investment Program invests in Community Investment Notes, issued by
the Calvert Foundation, that invest in organizations and solutions that promote environmental
sustainability and protect our own health. Some of those organizations focus on green buildings.

(] Sustainable forestry

M Sustainable agriculture
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Asset class invested

M Listed equity

[ Fixed income - corporate
U Private debt

M Private equity

M Inclusive finance

O Cash

Brief description of investment

The Calvert Emerging Markets Equity Fund seeks to invest in companies whose products/services or
industrial/business practices contribute to addressing one or more global sustainability challenges in
their local or international markets in ten key areas, including supporting agricultural innovation and
food security.

The Calvert Special Equities Program invests in venture capital privately placed investments and
private debt, including in such areas as sustainable agriculture, global health, education technology,
SME financing and green buildings.

Through the Calvert High Social Impact Investment Program, we invest in Community Investment
Notes, issued by the Calvert Foundation, that in turn invest in Fair Trade organizations around the
world. In 2013, Calvert Foundation continued to grow its relationship with Alterfin, a Belgium-based fair
trade investor that monitors and services our fair trade investments. By year-end 2013, Calvert
Foundation had $9.8 million invested in fair trade, with $5.8 million invested directly in seven
cooperatives in Peru and Honduras. This ultimately supported 26,800 smallholder farmers and the
cultivation of 25,600 hectares.

¥ Microfinance

Asset class invested

[J Listed equity

[ Fixed income - corporate
U] Private debt

U Private equity

M Inclusive finance

0 Cash

Brief description of investment

Through Calvert's High Social Impact Investment Program, we invest in Community Investment Notes,
issued by the Calvert Foundation, that invest in microfinance institutions that empower entrepreneurs to
start or grow their small businesses and provide for their families. At the end of 2013, Calvert
Foundation had $64.3 million invested in microfinance both directly and indirectly through funds. Within
their direct Micro Finance Institute (MFI) portfolio, their investments have enabled more than 10,300
female clients to receive financing. 100% percent of their direct microfinance investees are subscribed
to the Smart campaign, which defines best practices for microlending.

M SME financing
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Asset class invested

[ Listed equity

L] Fixed income - corporate
M Private debt

M Private equity

M Inclusive finance

O Cash

‘ Brief description of investment

The Calvert Special Equities Program allocates assets for early, direct investments in private
companies, including private debt, run by visionary entrepreneurs who seek profitable ways to address
society's needs. The investments are generally venture capital privately placed investments in small,
untried enterprises. These include pre-IPO companies and private funds, including limited partnerships.
We seek out companies with a social or environmental mission as part of that review.

Calvert's High Social Impact Investment Program invests in Community Investment Notes, issued by
the Calvert Foundation, that in turn invest in the creation of small businesses. At year-end 2013, Calvert
Foundation had $22.9 million invested in small business and jobs creation, which led to 392 businesses
receiving financing, and the creation or retention of 2,051 jobs.

M Social enterprise / community investing

Asset class invested

U] Listed equity

[J Fixed income - corporate
O Private debt

M Private equity

M Inclusive finance

[J Cash

‘ Brief description of investment

The Calvert Special Equities Program chooses to allocate a small portion of the assets for early, direct
investments in private companies run by visionary entrepreneurs who seek profitable ways of
addressing society's needs. As part of that process, the Social Enterprise program invests in issuers
that have a projected below-market, risk-adjusted rate of return, but are expected to have a high degree
of positive impact on societal change, including such areas as global health, sustainable agriculture and
education technology.

Through Calvert's High Social Impact Investment Program, we invest in Community Investment Notes,
issued by the Calvert Foundation, which launched the Women Investing in Women Initiative (WIN-WIN)
in March 2012 to raise capital for organizations and projects that empower women through
microfinance, small business, affordable housing, and community development. The first iteration of
WIN-WIN raised money from 800 investors over the course of two years to support $20 million worth of
5,090 microenterprise loans, which benefited 165 small businesses, ultimately helping 19,199 women.
The second iteration of WIN-WIN was launched in 2014 to increase access to clean energy and fuels
for women in developing countries. Investment will be targeted to companies that develop and distribute
clean energy products, which have been shown to have an outsized impact on the health and wellbeing
of women in the developing world. These products include cookstoves, solar lighting, and clean-burning

charcoal.
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M Affordable housing

Asset class invested

[ Listed equity

[ Fixed income - corporate
O Private debt

[ Private equity

M Inclusive finance

[J Cash

Brief description of investment

Calvert's High Social Impact Investment Program invests in Community Investment Notes, issued by
the Calvert Foundation, that in turn invest in organizations and projects that enable people to live in
safe, affordable housing. At year-end 2013, Calvert Foundation had $59 million invested in affordable
housing, which contributed to the development of 1,567 housing units, helping to house more than
4,400 people. As of December 2013, affordable housing comprised 28% of the entire portfolio.

¥ Education

Asset class invested

U] Listed equity

[J Fixed income - corporate
M Private debt

M Private equity

M Inclusive finance

[ Cash

Brief description of investment

Through Calvert's High Social Impact Investment program, we invest in Community Investment Notes,
issued by the Calvert Foundation, which invests in expanding access to education because quality
education has been shown to be the most effective route to increasing lifelong earnings and escaping
poverty. Through funds managed by ExEd, a California-based nonprofit, in partnership with Capital
Impact Partners, the Foundation is investing in some of the leading Charter Management Organizations
in the country to expand education options in low to moderate-income neighborhoods in Los Angeles.
As of the end of 2013, Calvert Foundation had $8.9 million invested in seven public charter schools
operating in some of the most underserved areas of Los Angeles, resulting in the creation of 3,085
classroom seats. Most students in these areas live near or below the Federal Poverty Line, and qualify
for the free or reduced-price lunch program.

The Calvert Special Equities program invests in venture capital privately placed investments, including
private debt, in such areas as sustainable agriculture, global health, education technology, SME
financing and green buildings.

VI Global health
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Asset class invested

M Listed equity

[ Fixed income - corporate
U Private debt

M Private equity

O Inclusive finance

O Cash

Brief description of investment

Calvert's Emerging Markets Equity Fund seeks to invest in companies whose products/services or
industrial/business practices contribute to addressing one or more global sustainability challenges in
their local or international markets in ten key areas, including development, poverty and health.

The Calvert Special Equities program invests in venture capital privately placed investments, including
in such areas as sustainable agriculture, global health, education technology, SME financing and green
buildings.

L] Water
M Other area, specify

Environment and Climate Change, Human Rights and Governance, Water and Green Products and/or
Services

Asset class invested

M Listed equity

M Fixed income - corporate
[ Private debt

[J Private equity

O Inclusive finance

[J Cash

Brief description of investment

Calvert's Emerging Markets Equity Fund seeks to invest in companies whose products/services or
industrial/business practices contribute to addressing one or more global sustainability challenges in
their local or international markets in ten key areas, including environment and climate change as well
as rights and governance.

The Calvert Global Water Fund normally invests at least 80% of its net assets in equity securities of
U.S. and non-U.S. companies whose main business is in the water sector or are significantly involved in
water related services or technologies. Investments in the water-related resource sectors and
companies include: water treatment, engineering, filtration, environmental controls, water related
equipment, water and wastewater services, and water utilities.

The Calvert Green Bond Fund seeks to invest primarily in "green" investments. The Fund defines
"green" investments to include securities of companies that develop or provide products or services that
address environmental solutions and/or support efforts to reduce their own environmental footprint;
bonds that support environmental projects; structured securities that are collateralized by assets
supporting environmental themes; and securities that, in the opinion of the Fund's Advisor, have no
more than a negligible direct environmental impact, which may include securities issued by the U.S.
government or its agencies, and U.S. government-sponsored entities.
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O No

Asset class implementation not reported in other modules

Describe how you address ESG issues for internally managed assets for which a specific PRI
asset class module has yet to be developed or for which you are not required to report because
your assets are below the minimum threshold.
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Asset Describe what processes are in place and the outputs or outcomes achieved
Class

The Calvert Special Equities Program may invest in convertible and straight debt securities in addition
Private to private equity. The program operates in three portfolios that may choose to allocate a small portion
debt of the assets for early, direct investments in private companies run by visionary entrepreneurs who
seek profitable ways of addressing society's needs. Such investment allows these Funds to promote
especially promising approaches to sustainable and socially responsible investment goals through
privately placed investments. The investments are generally venture capital privately placed
investments in small, untried enterprises. Calvert reviews ESG factors during the initial screening
process and includes them in the decision-making process. As part of that review, we particularly seek
out companies to invest in with a social or environmental mission. We look at social and
environmentally themed investments, which include a focus on education, environmental technology,
international development, life sciences, and clean energy. These investments are reviewed by a
committee of the Calvert Social Funds Board and ultimately approved by the Calvert Social Funds
Board. We have been heartened by the number of our investments (both funds and companies) that
are now disclosing sustainability reporting. Some of these companies are now opening up to outside
monitoring by organizations such as the Global Impact Investing Rating System, a comprehensive and
transparent system for assessing the social and environmental impact of companies and funds with a
ratings and analytics approach, which allows for greater transparency and disclosure of their
businesses.

The Calvert Special Equities Program operates in three portfolios that may choose to allocate a small
Private portion of the assets for early, direct investments in private companies run by visionary entrepreneurs
equity who seek profitable ways of addressing society's needs. Such investment allows these Funds to
promote especially promising approaches to sustainable and socially responsible investment goals
through privately placed investments. The investments are generally venture capital privately placed
investments in small, untried enterprises. These include pre-IPO companies and private funds,
including limited partnerships. Calvert reviews ESG factors during the initial screening process and
includes them in the decision making process. As part of that review, we seek out for companies to
invest in with a social or environmental mission. We look at social and environmentally themed
investments, which include a focus on education, environmental technology, international
development, life sciences, and clean energy. These investments are reviewed by a committee of the
Calvert Social Funds Board and ultimately approved by the Calvert Social Funds Board. We have been
heartened by the number of our investments (both funds and companies) that are now disclosing
sustainability reporting. Some of these companies are now opening up to outside monitoring by
organizations such as the Global Impact Investing Rating System, a comprehensive and transparent
system for assessing the social and environmental impact of companies and funds with a ratings and
analytics approach, which allows for greater transparency and disclosure of their businesses.

Calvert's High Social Impact Investment Program invests exclusively in the Calvert Foundation through
Inclusive its Community Investment Notes. The Foundation reviews all investments directly to ensure that they
finance incorporate ESG factors and Calvert Investments does not handle this step internally.

Calvert's Fixed Income Department does use ESG criteria in Calvert's Signature funds, which
Cash addresses workplace, human rights, environment, Governance and business ethics, product and
Indigenous Peoples' rights and community relations.

Describe how you address ESG issues for externally managed assets for which you are not

required to report because your assets are below the minimum threshold.
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Asset Describe what processes are in place and the outputs or outcomes achieved
Class

The Calvert High Social Impact Investment Program invests exclusively in the Calvert Foundation
Inclusive through its Community Investment Notes. The Foundation reviews all investments to ensure they
finance incorporate ESG factors and conducts significant due diligence to ensure that its investments are in
high impact organizations creating jobs, building affordable housing, promoting education, protecting
the environment, empowering women, promoting fair trade and creating numerous other social
impacts. Both domestic and international investments fit within the sectors listed above. Additionally,
the Calvert Foundation also invests in numerous community development loan funds and microfinance

institutions, which have earned such status due to the social impact focus with which their investments
are made.

Indicate whether any specific features of your approach to responsible investment are particularly

innovative.

® Yes
O No

OA 18.3 Additional information.

We believe that we offer one of the most comprehensive approaches to sustainable and responsible investment
available today through a range of choices to meet a variety of investment needs. Calvert has been a leader in the
field of sustainable and responsible investment since 1982. Our sustainable Calvert Global Water Fund attracts
assets with superior performance while the Calvert Global Energy Solutions Fund weathered headwinds this past
year, with strong performance. We launched the Calvert Emerging Markets Equity Fund, which seeks to invest in
companies whose products/services or industrial/business practices contribute towards addressing one or more
global sustainability challenges in their local and/or international markets.

We also believe that the Calvert Green Bond Fund, which we launched in October 2013, focuses on energy
efficiency and environmentally friendly project bonds, is among the most innovative in the ESG space. The Calvert
Green Bond Fund now forms a quartet of sustainability themed strategies together with the Calvert Global Energy
Solutions Fund, launched in 2007; the Calvert Global Water Fund, launched in 2008; and the Calvert Emerging
Markets Equity Fund, launched in 2012. In our view, the methodology by which Calvert identifies and processes or
analyzes material ESG information is innovative, sophisticated and effective. These processes are firmly rooted in
established financial theory and make optimal use of Calvert's proprietary ESG knowledge base and other
resources.

OA 19 Voluntary Additional Assessed

Indicate whether your reported information has been reviewed, validated and/or assured by internal

and/or external parties.

® Yes
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Indicate who has reviewed, validated and/or assured your reported information.

M Reviewed by Board, CEO, CIO or Investment Committee
M Validated by internal audit or compliance function

[ Assured by an external independent provider, specify name

Describe the steps you have taken to review, validate and/or assure the content of your

reported information.

At Calvert, a cross-departmental team prepared answers to the appropriate sections with numerous people
involved in the responses. Multiple senior managers, reviewed the sections that fell under their departments.
The CEO also reviewed the reported information. Two people, one a Senior Vice President, had oversight and
review for the final answers, which were then reviewed by our Legal Department.

O No
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Calvert Investments

Reported Information

Public version

Indirect — Manager Selection, Appointment and Monitoring

PRI disclaimer

This document presents information reported directly by signatories. This information has not been audited by the PRI
Secretariat or any other party acting on their behalf. While this information is believed to be reliable, no representations or
warranties are made as to the accuracy of the information presented, and no responsibility or liability can be accepted for

any error or omission.
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Provide a brief description of how your organisation includes responsible investment considerations

SAM01.1 in your investment manager selection, appointment and monitoring processes.

Calvert's investment process for selecting, monitoring and evaluating investment managers for responsible
investment mandates uses a proprietary due diligence process which Calvert applies in order to develop a high
level of confidence that a manager can successfully execute the investment mandate for which the manager is
under consideration or has been appointed. All due diligence is undertaken by Calvert's Investment Analysts
under the supervision of Calvert's Senior Vice President (SVP) and Chief Investment Officer (CIO) - Equities and
the Vice President (VP) - Equities. Calvert seeks to hire investment managers with robust investment processes
that are appropriately aligned with the investment objective of each mandate and considers the degree to which
ESG insights are incorporated in the manager's investment process. Calvert evaluates the manager's investment
performance in the context of the manager's investment philosophy and process, including evaluating risk-
adjusted returns and investment risk characteristics. Calvert also considers the degree to which an investment
manager's resources and incentives are aligned with client interests and the manager's level of commitment to
working with Calvert. Through this holistic analysis of investment managers, Calvert seeks to determine the
degree to which each manager can successfully adapt their investment process to address the investment
implications of Calvert's ESG criteria.

Indicate if your organisation uses investment consultants and/or fiduciary managers in the
selection, appointment and/or monitoring of external managers.

SAM 02.1

O Yes
® No

Indicate for which of the following externally managed asset classes your organisation, and/or your
SAM 03.1 investment consultants, consider responsible investment factors in investment manager: (a)

Selection, (b) Appointment (investment management agreements/contracts), and (c) Monitoring

Select all that apply

Asset classes | (a) Selection | (b) Appointment | (c) Monitoring

| | 4}
Listed equity
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SAM 03.2 Additional information. [Optional]

The selection, appointment and monitoring of external managers for Listed Equity is conducted by Calvert's
investment analysts under the direction and supervision of Calvert's Senior Vice President and Chief Investment
Officer - Equities and the Vice President - Equities.

The selection, appointment and monitoring of external managers for private equity investments is undertaken by a
committee of the board of Trustees/Directors for Calvert Social Funds and involves investments in private equity
limited partnerships in three of Calvert's funds. Calvert Special Equities Program has some investments in externally
managed private investment partnerships but these are an extremely small percentage of Calvert's total AUM, and
therefore are not reported under private equity above.

Listed equity (LE), fixed income corporate (FIC) and fixed income government (FIG)

SAM 04 Mandatory to Report Voluntary to Disclose Gateway/Peering

Provide a breakdown of your externally managed listed equities, corporate fixed income and
SAM 04.1 government fixed income by passive, active quant, active fundamental and other active

strategies.
‘ Listed equity (LE)
Type of strategy As % of externally managed listed equity
O 0%
Passive O <10%
® 10-50%
O >50%
® 0%
Active - quantitative (quant) O <10%
O 10-50%
O >50%
O 0%
Active - fundamental and other active O <10%
O 10-50%
® >50%
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SAM 04.2 Additional information. [Optional]

Calvert seeks to hire investment managers that create investment portfolios which demonstrate a high degree
of conviction through their stock selection and portfolio construction processes while being able to incorporate
Calvert's ESG criteria. However, none of these subadvised fixed income assets (2% of Calvert's total AUM) are
managed with responsible investing/ESG approaches.

SAM 05.1 Indicate which of the following ESG incorporation strategies you encourage or require

external manager(s) to implement on your behalf:

Active investment strategies

Active investment strategies | LE

M
Screening

M
Thematic

M
Integration

|
None of the above

‘ Passive investment strategies

Passive investment strategies | LE

O
Screening

O
Thematic

O
Integration

4}
None of the above

SAM 05.2 Indicate if - on your externally managed assets - you engage directly, via service providers, or

via your external manager.

48

Principles for
Responsible
Investment

| PR
Copyright © 2014 PRI Association. All rights reserved .== I



LE

|
We engage directly or via service providers on our externally managed assets

O
We require our external managers to engage on our behalf

O

None of the above

Indicate if - on your externally managed listed equities - you cast your (proxy) votes directly, via

SAMI0S S service providers, or via your external manager.

LE

|
We cast our (proxy) votes directly or via service providers on our externally managed assets

O
We require our external managers to cast our (proxy) votes on our behalf

O
None of the above

SAM 05.4 Additional information. [Optional]

Calvert encourages investment managers to incorporate ESG analysis and insights into their investment
research and security selection processes when managing a Calvert portfolio under any of these approaches.
Calvert believes that investors benefit from managers availing themselves of the ESG insights of Calvert's
investment analysts and ESG analysts. Investment managers' discussions with company management provide
a means of communicating Calvert's ESG perspectives to management and gathering new information on a
company's goals and performance in critical ESG areas. We support, encourage and facilitate open and active
dialogue among investment managers, Calvert's investment analysts, Calvert's ESG analysts and company
managers.

SAM 06.1. Indicate whether your organisation, and/or your investment consultant, in the manager selection

process for listed assets, typically do any of the following:

‘ General
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LE

)
Review the manager's responsible investment policies

]
Discuss managers' governance and management of responsible investment activities

]
Meet staff with responsible investment responsibilities to assess their skills and competence

]
Discuss minimum responsible investment expectations that managers must meet

™
Discuss the role managers have played in collaborative initiatives

™
Ask whether the organisation is a signatory to the PRI and/or other relevant organisations

™
Review the manager's responsible investment reporting to clients and/or the public, including PRI
reporting

)
Discuss the type of ESG reporting you expect

O
Assign specific weighting to ESG factors in your manager evaluation

)
Other general aspects in your selection process, specify

O
None of the above

’ ESG incorporation
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LE

4}
Evaluate the quality and coverage of ESG research used by managers

O
Assess how the manager incentivises brokers to provide ESG research

4}
Assess managers' ESG incorporation strategies and ability to identify and manage ESG issues

4}
Discuss with managers how ESG issues have impacted specific investment decisions and, where
relevant, stock or portfolio performance

O
Other ESG incorporation issues in your selection process, specify

O
None of the above

‘ If you select any 'Other' option(s), specify

Other general aspects in the selection process:
1) Evaluation of the adaptability of a manager's investment process to Calvert's ESG criteria.
2) Ensure that candidates meet Calvert's ESG and ethical standards.

Provide additional information relevant to your organisation's selection approach for listed
assets. [Optional]

SAM 06.2

Calvert applies its proprietary due diligence framework in order to develop a high level of confidence that a
manager can successfully execute the investment mandate for which the manager is under consideration or
has been appointed. Calvert seeks to identify those investment managers that add value through skillful stock
selection and portfolio construction and can readily adapt their investment process to address the investment
implications of Calvert's ESG criteria.

Calvert also discusses manager corporate engagement activities and the proxy voting process in our due
diligence process.

Appointment
SAM 07 Voluntary Additional Assessed PRI 4

When appointing managers, indicate which of the following responsible investment
SAM 07.1 considerations your organisation typically includes in investment management
agreements/contracts for your listed assets:
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LE

None of the above

|
Acting in accordance with your organisation's overall investment beliefs or policy on responsible
investment and ESG issues

O
Other general RI considerations in investment management agreements, specify

O

‘ ESG incorporation

LE

O
Specific requirements relating to the incorporation of ESG issues into investment decision-making

O
Other RI considerations relating to ESG incorporation in investment management agreements,
specify

4}
None of the above

‘ Reporting

None of the above

LE

|
Reporting on the agreed responsible investment activities

|
Reporting on the ESG characteristics of the portfolio

|
Reporting on the impact of ESG issues on financial performance

|
Other RI considerations relating to reporting in investment management agreements, specify

4}

SAM 08.1

monitoring of your external manager typically do any of the following:

Indicate whether your organisation, and/or your investment consultant, in the dialogue and
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LE

]
Include responsible investment as a standard agenda item at performance review meetings

O
Highlight examples of good responsible investment practice by other managers

)
Review the manager's responsible investment reporting, for example PRI-generated responsible
investment reports

)
Encourage your managers to consider joining responsible investment initiatives/organisations or
participate in collaborative projects with other investors

)
Include responsible investment criteria as a formal component of overall manager performance
evaluation

™
Request information on whether your manager's approach to ESG issues has impacted financial
performance

™
Request information on whether your manager's approach to ESG issues has impacted risk or
volatility

O
Request information on whether your manager's approach to ESG issues has impacted ESG
performance

O
Other general aspects of your monitoring, specify

O
None of the above

’ ESG incorporation

LE
4}
Request information on ESG incorporation in specific investment decisions
O
Other ways you monitor ESG incorporation, specify
O
None of the above
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SAM 08.2 Provide additional information relevant to your organisation's dialogue and monitoring of external

managers. [Optional]

Calvert applies proprietary due diligence when monitoring and evaluating investment managers that have been
selected for Calvert investment mandates. We seek to evaluate each manager in the context of the
expectations which Calvert developed through the manager selection and ongoing-due diligence process.

Calvert seeks to establish a continuous open dialogue between investment managers and Calvert's investment
analysts and sustainability analysts. We encourage investment managers to work with both Calvert's
investment and sustainability analysts when conducting their company research and when meeting with
company management. Calvert further encourages investment managers to incorporate ESG insights into the
company valuation and stock selection process in a manner that is consistent with their investment process
and resources.

Calvert also discusses manager corporate engagement activities and the proxy voting process in our due
diligence process. Calvert votes its proxies directly rather than delegating to external managers. We also
handle issue engagement with companies in-house. As part of our extensive and intensive engagement
process, we may consult directly with both internal and external portfolio managers.

Outputs and outcomes
SAM 14 Mandatory to Report Voluntary to Disclose PRI 1-6

SAM 14.1 Indicate approximately what percentage (+/- 10%) of your externally managed assets are managed

by PRI signatories.

‘ %

25

SAM 14.2 ‘ Additional information. [Optional]

Many of Calvert's more recent hires have been UNPRI signatories. In the manager selection process, Calvert
considers being a signatory favorably. Overall, 65% of Calvert's assets are managed by UNPRI signatories.

SAM 15.1 Provide examples of how ESG issues have been addressed in the manager selection, appointment

and/or monitoring process for your organisation during the reporting year.

M Add Example 1
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Topic or issue

Adaptability to SRI

Conducted by

M Internal staff

Asset class L1 All asset classes
M Listed Equity

Scope and . , . . . .
Evaluated investment performance of managers' Calvert portfolios relative to their other clients

process non-SRI/ESG portfolios to assess the manager's ability to adapt to Calvert's investable
universe.

Outcomes

Calvert portfolios of external managers generally perform in line with the non-SRI/ESG
portfolios of their other clients.

v Add Example 2

Topic or issue

Integration of ESG insights into investment decisions

Conducted by

M Internal staff

Asset class L] All asset classes
M Listed Equity
Scope and . e . . .
Evaluated external managers approaches to identifying and evaluating key ESG issues in
process their investment processes.
Outcomes

Determined that external managers are executing their Calvert investment mandates in a
manner consistent with Calvert's expectations developed throughout the due diligence
process.

M Add Example 3
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Topic orissue Engagement/Advocacy

Conducted by | 1 |nternal staff

Asset class L1 All asset classes
M Listed Equity
Scope and . A
Collaborated with engagement team of external manager and Calvert sustainability analysts
process with a focus on engagement around Calvert portfolio holdings.
Outcomes

Expanded the range and effectiveness of Calvert's advocacy and engagement process as
well as that of the external manager.

[J Add Example 4
[J Add Example 5

Indicate if your organisation proactively discloses any information about responsible investment

Sl el considerations in your indirect investments.

® Yes, we disclose information publicly

‘ provide URL

http://www.calvert.com/NRC/literature/documents/PROS-CSIF.pdf

‘ provide URL

http://www.calvert.com/strategies/strategies-by-product/mutual-funds?#fund-literature

Indicate if the level of information you disclose to the public is the same as that disclosed to

SAM16.2 | (jients and/or beneficiaries.
@ Yes
56
] Principles for
ibl
Copyright ©2014 PRI Association. All rights reserved .== ﬁe\,sepsc;?ﬁ:ebn?



http://www.calvert.com/NRC/literature/documents/PROS-CSIF.pdf
http://www.calvert.com/strategies/strategies-by-product/mutual-funds?#fund-literature

SAM 16.3 Indicate what type of information your organisation proactively discloses to the public and

clients and/or beneficiaries about your indirect investments.

M How responsible investment considerations are included in manager selection, appointment and
monitoring processes

1 Details of the responsible investment activities carried out by managers on your behalf

1 E, S and/or G impacts and outcomes that have resulted from your managers’ investments and active
ownership

(1 Other, specify
O No

O Yes, we disclose information to clients/beneficiaries only

O We do not proactively disclose information to the public and/or clients/beneficiaries

SAM 16.4 ‘ Additional information. [Optional]

Details on our strategies of sustainable and responsible investment criteria, may be found on pages 80-88 in the
prospectus link above in SAM 16.1. Pages 89-92 include our external managers by Fund.
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Calvert Investments

Reported Information

Public version

Direct - Listed Equity Incorporation

PRI disclaimer

This document presents information reported directly by signatories. This information has not been audited by the PRI
Secretariat or any other party acting on their behalf. While this information is believed to be reliable, no representations or
warranties are made as to the accuracy of the information presented, and no responsibility or liability can be accepted for

any error or omission.
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LEI 01 Mandatory to Report Voluntary to Disclose Gateway/Peering PRI 1

Provide a breakdown of your internally managed listed equities by passive, quantitative,
LEI 01.1 fundamental and other active strategies. For strategies that account for less than 10% of your
internally managed listed equities, indicate if you would still like to report your activities.

Strategies
M Passive
‘ % of internally managed listed equities

® <10%

Report on your strategies that represent <10% of listed equities
® Yes
O No
O 10-50%
O >50%
] Active — quantitative (quant)

M Active — fundamental and other active strategies

’ % of internally managed listed equities

O <10%
O 10-50%
® >50%

LEI 02.1 ‘ Provide a brief overview of how you incorporate ESG issues into listed equity investments.

Calvert's actively-managed equity funds employ rigorous corporate and security analyses as well as proprietary
criteria methodologies. We define responsible investment as seeking companies that can produce enduring long-
term value with the skill sets that balance the need of shareowners with the needs of society and the environment. It
is not enough to avoid companies that are creating problems, but instead we seek out companies that can lead
society going forward. Our equity funds are designed to help clients achieve long-term goals for capital appreciation
and income.

Calvert Signature Strategies® integrate rigorous reviews of financial performance with thorough assessments of
environmental, social, and governance (ESG) information. In addition to deep and high-standard ESG-based
criteria, Calvert's analysts incorporate material ESG information with their valuation techniques and investment
theses.

In select funds, we emphasize strategic engagement to advance environmental, social, and governance
performance in companies that may not meet Calvert's Signature® ESG criteria today but have the potential to
improve. Calvert analysts merge financial ESG analyses with advocacy strategies to optimize the identification of
valuable engagement issues as well as enhance the communication of key rationale to corporations.
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Calvert's passively-managed index funds employ a rigorous ESG criteria review process to help assure optimal
universe definition based upon ESG criteria. Sustainability research analysts investigate active and prospective
index member for proper issue and factor identification.

ESG incorporation in actively managed listed equities

Implementation processes

LEI 03 Mandatory Gateway/Core Assessed PRI 1

Indicate (1) which ESG incorporation strategy and/or combination of strategies you apply to
LEI 03.1 your actively managed listed equities and (2) the breakdown of your actively managed listed

equities by strategy or combination of strategies.

ESG incorporation strategy (select all that apply)

M Screening alone (i.e. not combined with any other strategies)

Percentage of active listed equity to which the

10%)

33

[ Thematic alone (i.e. not combined with any other strategies)
] Integration alone (i.e. not combined with any other strategies)

M Screening + Integration strategies

Percentage of active listed equity to which the

10%)

67

[ Thematic + integration strategies
L1 Screening + thematic strategies
L1 All three strategies combined

1 No incorporation strategies applied

Total actively managed listed equities

100%

Fund strategy and prospectus language are the primary determinants of ESG incorporation strategy.
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Where assets are managed using a combination of ESG incorporation strategies, briefly

LEI03.3 describe how these combinations are used. [Optional]

Calvert's sustainable and responsible investing Signature strategies combine the firm's leading highly evolved
criteria review processes with the incorporation of highly developed quantitative and fundamental ESG
incorporation processes. Calvert equity analysts maximize the efficiency with which the investment process
identifies and addresses material strategies ESG information. Calvert's sustainable and responsible investing
SAGE strategies use the company's criteria and fundamental ESG integration capabilities while focusing on
engagement. The objectives of these actively-managed ESG incorporation strategies are to enhance fund
alpha, mitigate portfolio risk and advance the incorporation of values with mainstream financial analyses.

LEI 03.4 Additional information. [Optional]

Calvert Investments offers investors among the widest choice of SRI strategies of any investment management
company in the United States. A leader in Sustainable and Responsible Investments (SRI), Calvert uses three
distinct ESG integration approaches designed to offer its clients the maximum range of investment choices
while influencing the mainstream-financial and SRI-centric marketplaces.

LEI 04 Voluntary Additional Assessed PRI 1

Indicate what ESG information you use in your ESG incorporation strategies and who provides

LEI04.1 this information.

Type of ESG information
M Raw ESG company data

Indicate who provides this information
M ESG research provider
O Sell-side
M In-house — specialised ESG analyst or team
M In-house — analyst or portfolio manager

M Company-related analysis or ratings

Indicate who provides this information
M ESG research provider
M Sell-side
M In-house — specialised ESG analyst or team
M In-house — analyst or portfolio manager

M Sector-related analysis or ratings

Indicate who provides this information
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M ESG research provider

[ Sell-side

M In-house — specialised ESG analyst or team
M In-house — analyst or portfolio manager

M Country-related analysis or ratings

Indicate who provides this information
M ESG research provider
[ Sell-side
M In-house — specialised ESG analyst or team
M In-house — analyst or portfolio manager

V1 Screened stock list

Indicate who provides this information
M ESG research provider
O Sell-side
M In-house — specialised ESG analyst or team
M In-house — analyst or portfolio manager

M ESG issue-specific analysis or ratings

Indicate who provides this information
M ESG research provider
M Sell-side
M In-house — specialised ESG analyst or team
M In-house — analyst or portfolio manager
M Other, specify

Corporate valuation analysis and measures

Indicate who provides this information
[1 ESG research provider
O Sell-side
L1 In-house — specialised ESG analyst or team

M In-house — analyst or portfolio manager
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LEI 04.2 Provide a brief description of the ESG information used, highlighting any differences of sources

of information across your ESG incorporation strategies.

Passive investment strategies include only inputs from Calvert's in-house Sustainability Research team on
screening the investable universe. Active strategies incorporate information from a variety of internal and external
sources, including third-party ESG research providers and sell-side research. Investment research for active
strategies combines the efforts of Calvert Equity investment analysts in collaboration with sustainability analysts,
in gathering and assessing ESG factors and their impact on a company's strategic positioning and valuation.
Investment analysts identify material ESG information during communications with management teams of
portfolio companies and their competitors, industry experts, and other research sources. Sustainability analysts
provide access to corporate social responsibility contacts as well as the latest research initiatives and contacts
from governments, NGOs, trade unions and other sources. They also apply their extensive expertise and deep
understanding of the latest sustainability issues in the analysis of sustainability information.

LEI 04.3 Indicate if you incentivise brokers to provide ESG research.

® Yes

LEI 04.4 Describe how you incentivise brokers.

The value of brokers' ESG analysis is a factor in Calvert's broker ratings which guides the allocation of
trading activity.

O No

LEI 05 Voluntary Additional Assessed PRI 1

Indicate if your organisation has a process through which information derived from ESG
LEI 05.1 engagement and/or (proxy) voting activities is made available for use in investment decision-

making.

M Engagement
® We have a systematic process to ensure the information is made available.
O We occasionally make this information available.
O We do not make this information available.

M (Proxy) voting
® We have a systematic process to ensure the information is made available.
O We occasionally make this information available.

O We do not make this information available.

(A) Implementation: Screening

LEI 06.1 Indicate and describe the type of screening you apply to your internally managed active listed

equities.

Type of screening
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M Negative/exclusionary screening

Screened by
M Product
M Activity
[ Sector
¥ Country/geographic region
¥ Environmental and social practices and performance

I Corporate governance

‘ Description

See the answer for LEI 06.2 below.
M Positive/best-in-class screening

Screened by
O Product
I Activity
[ Sector
[J Country/geographic region
M Environmental and social practices and performance

M Corporate governance

‘ Description

See the answer for LEI 06.2 below.
M Norms-based screening

Screened by
¥ UN Global Compact Principles
M Universal Declaration of Human Rights
M International Labour Organization Conventions
¥ United Nations Convention Against Corruption
¥ OECD Guidelines for Multinational Enterprises
M Other, specify

Treaty on Conventional Armed Forces in Europe and the UN Register on Conventional Arms
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Calvert's ESG criteria takes into account the norms specified in the Universal Declaration of Human
Rights and the International Labour Organization Conventions as part of its Signature review when
assessing a company. Calvert also considers the Treaty on Conventional Armed Forces and UN
Register on Convention Arms as part of its Signature and SAGE weapons criteria.

LE| 06.2 Describe how the screening criteria are established, how often the criteria are reviewed and

how you notify clients and/or beneficiaries when changes are made.

Calvert equity funds seek to invest in companies that demonstrate positive ESG performance as they address
corporate sustainability and sustainability issues and challenges. Calvert believes that managing risks and
opportunities related to these issues can contribute to company financials and ultimately, investment
performance. All of our ESG criteria are approved at the Board level. These criteria are reviewed as changes
warrant. Any changes or modifications to criteria are approved by our Fund Boards. Such changes are updated
in the prospectuses, which are then distributed to all shareholders and are available on our website.

Calvert Signature strategies exclude companies that manufacture tobacco products; are significantly involved
in the manufacture of alcohol; have a direct involvement in gambling domestically; manufacture or sell firearms
and/or ammunition; manufacture design or sell weapons or their critical components that violate international
humanitarian law or inherently offensive weapons or related munitions; own or operate nuclear power plants or
have substantial contracts to supply key components; or those with exposure to Burma in strategic industries or
that materially contribute to sustaining the Sudanese regime. Signature funds seek to invest in companies and
other enterprises that demonstrate positive ESG performance as they address corporate responsibility and
sustainability challenges. Therefore, a company that does not meet our rigorous standards may also fail for
animal welfare, GMOs, governance and ethics, environment, workplace relations, product safety and impact,
human rights, indigenous peoples' rights, and community relations. Our Signature funds seek to invest in
companies that take positive steps to uphold sound corporate governance and business ethics policies and
practices; improve environmental management and performance; maintain positive diversity, labor relations,
and employee health and safety practices; produce or market products and services that are safe and enhance
the health or quality of life of consumers; human rights standards in operations in all countries; observe
appropriate international respect of Indigenous Peoples' and their lands, cultures, knowledge, environment, and
livelihoods; contribute to the quality of life in the communities where they operate.

Our SAGE strategies avoid companies that manufacture tobacco products; manufacture or sell firearms and/or
ammunition; manufacture design or sell weapons or their critical components that violate international
humanitarian law or inherently offensive weapons or related munitions; or those with exposure to Burma in
strategic industries or that materially contribute to sustaining the Sudanese regime. SAGE also critically
evaluates companies that contribute to governments under U.S. international sanctions for grave human rights
abuses such as genocide or forced labor.
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LEI 07.1 Indicate which processes your organisation uses to ensure that screening is based on robust

analysis.

v Comprehensive ESG research is undertaken or sourced to determine companies’ activities and products.

1 Companies are given the opportunity by you or your research provider to review ESG research on them
and correct inaccuracies

M External research and data used to identify companies to be excluded/included is subject to internal audit
by ESG/RI staff, the internal audit function or similar

¥ Company ESG information/ratings are updated regularly to ensure that portfolio holdings comply with fund
policies

¥ A committee or body with representatives independent of the individuals who conduct company research
reviews some or all screening decisions

M A periodic review of the quality of the research undertaken or provided is carried out
[J Other, specify

[J None of the above

LEI 08 Voluntary Additional Assessed PRI 1

LEI 08.1 Indicate which processes your organisation uses to ensure that fund criteria are not breached

M Checks are performed to ensure that stocks meet the funds’ screening criteria. These checks are:
® Systematic
O Occassional

M Automated IT systems prevent investment managers from investing in excluded stocks or those that do
not meet positive screening criteria.

M Audits of fund holdings are undertaken regularly by internal audit function
M Other, specify

Continous training and process improvement.
] None of the above

LE| 08.2 If breaches of fund screening criteria are identified - describe the process followed to correct

those breaches.

e Systematic manual and automated processes are used to screen the investable universe at the time of
portfolio construction to ensure only securities that meet the fund's criteria are available for purchase.
e Automated trading and compliance systems prevent investment managers from investing in excluded

stocks or those that do not meet positive criteria.
e Audits of fund holdings are undertaken regularly by internal audit function.

(C) Implementation: Integration of ESG issues
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LEI 10.1 Describe how you integrate ESG factors into investment decision making processes.

Calvert believes environmental, social and governance (ESG) factors play an increasingly important role in
value creation and investment performance. We believe that it is important to include such information in
company-level investment analyses as well as macro-level portfolio management techniques. Calvert uses
guantitative techniques in the security selection and portfolio management processes; it melds this approach
with a highly developed fundamental analysis framework to govern the identification and assessment of
material financial and ESG information on a company level. Calvert believes this process not only enables
analysts to value specific ESG factors, but can produce differentiated insights that fall outside of the consensus
viewpoint.

Indicate if E, S and G issues are reviewed while researching companies and/or sectors in

LEI111 active strategies.

ESG issues Coverage/extent of review on these issues

®© We systematically review the potential significance of environmental issues and
Environmental investigate them accordingly

O We occasionally review the potential significance of environmental issues and
investigate them accordingly

O We do not review environmental issues

® We systematically review the potential significance of social issues and investigate
Social them accordingly

O We occasionally review the potential significance of social issues and investigate
them accordingly

O We do not review social issues

®© We systematically review the potential significance of corporate governance issues
Corporate and investigate them accordingly

Governance . . L .
O We occasionally review the potential significance of corporate governance issues and

investigate them accordingly

O We do not review corporate governance issues

LElI11.2 Additional information. [Optional]

ESG issue identification and analysis are merged with the research process in which Calvert's investment
analysts are trained. Fundamental research analysts work in close conjunction with sustainability analysts to
help assure the optimal gathering and assessment of material ESG information. The initial investment process
layer involves a rigorous proprietary criteria review process. Calvert then uses a quantitative process that
incorporates ESG factors. Fundamental analysts are trained to use a rigorous framework to identify and
process material ESG information. Sources include primary research (the research process framework,
company and industry contacts), sustainability analysts and third-party information sources. Calvert's
fundamental analysts assess the importance of the company's ESG indicators to the company's long term
valuation.

LEI 12 Voluntary Additional Assessed PRI 1
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LEI 12.1 Indicate which processes your organisation uses to ensure that ESG integration is based on a

robust analysis.

¥ Comprehensive ESG research is undertaken or sourced to determine companies’ activities and products

[J Companies are given the opportunity by you or your research provider to review ESG research on them
and correct inaccuracies

M Company information and/or ratings on ESG are updated regularly
M A periodic review of the quality of the research undertaken or provided is carried out
[ Other, specify

[J None of the above

LEI 12.2 Describe how ESG information is held and used by your portfolio managers.

M ESG information is held within centralised databases or tools and it is accessible by all relevant staff

M ESG information or analysis is a standard section or aspect of all company research notes or
industry/sector analysis generated by investment staff

M Systematic records are kept that capture how ESG information and research was incorporated into
investment decisions

M Other, specify
Material ESG information and analysis is incorporated in certain valuation models.
1 None of the above

LEI 12.3 Additional information.

Calvert employs a research framework that seeks to efficiently identify and assess material ESG information,
merged into the core of the broader financial research and investment process. This framework seeks to use
and combine the expertise of the firm's equity investment analysts with that of sustainability analysts. Calvert's
investment analysts evaluate the ESG profile to gain insight into underlying business risks and opportunities
and communicate with sustainability analysts in the assessment of material ESG information. Investment
analysts record these structured communications on the internal research intranet. Other information resources
available to the research investment process include an informational database maintained by the
Sustainability Research team that records the analyst summary of criteria review and advocacy activities.
Calvert's research framework evaluates specific ESG information as part of the process by which analysts
establish valuation relevance. Calvert analysts record and communicate corporate sustainability profiles and
their assessments of the investment relevance of ESG information as part of the research process.

LEI 13 Mandatory to Report Voluntary to Disclose PRI 1
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LEI 13.1 Indicate into which aspects of investment analysis you integrate ESG information.

M (Macro) economic analysis
® Systematically
O Occasionally
M Industry analysis
@®© Systematically
O Occasionally
¥ Analysis of company strategy and quality of management
® Systematically
O Occasionally
M Idea generation
® Systematically
O Occasionally
M Portfolio construction
@®© Systematically
O Occasionally
M Fair value/fundamental analysis
® Systematically

O Occasionally

LEI 13.2 Indicate which methods are part of your process to integrate ESG information into fair

value/fundamental analysis.

M Adjustments to income forecasts (sales, earnings, cash flows)
M Adjustments to valuation tools (discount rates, return forecasts, growth rates)
M Other adjustments to fair value projections, specify

Adjustment to longer-term competitive advantage period assessments as well as buy/sell triggers.
L1 Other, specify

LEI 13.3 Additional information.

The proprietary process by which Calvert incorporates ESG information into security valuations is well defined
and rigorous. This process includes structured due diligence research, specialized communication tools with
internal sustainability analysts and the active solicitation of information from non-traditional external sources.
Calvert's investment research process is designed to optimize the incorporation of material ESG information

into valuation assessments, as well and investment theses by way of a framework that categorizes and
structures material ESG information.

ESG incorporation in passively managed listed equities

LEI 14 Mandatory to Report Voluntary to Disclose PRI 1
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Indicate if you manage passive listed equity funds that incorporate ESG issues in the index

LEI14.1 construction methodology.

® Yes

Indicate the percentage of your total passive listed equity funds for which ESG issues are
incorporated in the index construction methodology.

(% of total passive listed equity funds)

O <10%
O 10-50%
O 51-90%
® >90%

LEI 14.2 ‘

LEl 14.3 Specify index/fund name, provide a brief description of ESG methodology and indicate which

of the following ESG incorporation strategies you apply.

M Index/fund 1

Index/fund name and brief description of ESG methodology ESG
incorporation
strategy

Calvert Social Index Fund M Screening

Institutional investor interest in passive ESG strategies led to the opening of a [0 Thematic

separate account strategy based on the Calvert Social Index in 2011 to complement
the mutual fund offering that has been in place since 2000. This fund falls within
Calvert's Signature strategies and seeks to invest in companies that demonstrate
positive ESG performance. Managing those risks and opportunities related to those
issues can contribute positively to company financial, and ultimately, investment
performance. We seek to invest in companies that take positive steps to uphold sound
corporate governance and business ethics policies and practices; improve
environmental management and performance; maintain positive diversity, labor
relations, and employee health and safety practices; produce or sell products and
services that are safe and enhance the health or quality of life of consumers; promote
human rights standards in operations in all countries; observe appropriate
international laws with respect for indigenous peoples and their lands, cultures,
knowledge, environment, and livelihoods; positively contribute to the quality of life in
the communities where they operate. We avoid companies significantly involved in the
manufacture of alcohol, tobacco or gambling, or manufacture, design or sale of
weapons of critical components of weapons that violate international humanitarian law
or are inherently offensive weapons or that own or operate nuclear power plants.

M Integration of
ESG issues

[ Other

U] Index/fund 2

0 Index/fund 3

0 Index/fund 4

O Index/fund 5
O No
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Outputs and outcomes

Indicate how your ESG incorporation strategies have influenced the composition of your
portfolio(s) or investment universe.

LEI15.1

M Screening

Describe any reduction in your starting investment universe or other effects.

Please see pages 80-88 in the Calvert Equity and Asset Allocation Funds Prospectus at
http://www.calvert.com/NRC/literature/documents/pros-csif.pdf.

Specify the percentage reduction

%

33
M Integration of ESG issues

Select which of these effects followed your ESG integration:

M Reduce or prioritise the investment universe
M Overweight/underweight at sector level

M Overweight/underweight at stock level

M Buy/sell decisions

[J Other, specify

[J None of the above

M Index incorporating ESG issues (for passively managed funds)

Describe the influence on composition or other effects

We apply our same Signature ESG criteria to the Calvert Social Index Fund (our only passively managed
equity fund) as we do to all Signature funds. Please see LEI 14.3 for more details.

LEI 15.2 ‘ Additional information.

Please note that the 33% above in 15.1 refers specifically to Calvert's Signature criteria.
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LEI 16.1 Indicate whether your organisation measures how your approach to ESG issues in Listed Equity

investments has affected financial and/or ESG performance.

¥ We measure whether our approach to ESG issues impacts funds’ financial performance

Describe the impact on: Impact Strategies considered

@ Positive M Screening

Funds' financial performance O Negative ¥ Integration

O No impact | M Index construction (passively managed funds)

M We measure whether our approach to ESG issues impacts funds’ risk or volatility

Describe the impact on: | Impact Strategies considered

® Reduced risk or volatility | M Screening

Funds'risk or volatility O Increased risk or volatility | M Integration

O No impact M Index construction (passively managed funds)

M We measure whether our approach to ESG issues impacts funds’ ESG performance

Describe the impact on: Impact Strategies considered

@ Positive M Screening

Funds' ESG performance O Negative | M Integration

O No impact | ¥ Index construction (passively managed funds)

[J None of the above

LEI 16.2 Describe how you are able to determine these outcomes.

Calvert believes the use of ESG information within its core investment process sharpens our visibility into company's
investment profiles and valuations; this integration of ESG information also helps generate buy and sell triggers.

Historical backtests performed by Calvert's investment team show efficacy with respect to ESG factors individually
and in aggregate.

LEI 171 Provide examples of ESG issues that affected your investment view and/or performance during the

reporting year.

M ESG issue 1
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ESG issue and explanation

Environment and social issues

ESG incorporation strategy applied

[ Screening
I Integration
M Combination of ESG incorporation strategies

[J Index incorporating ESG issues

Impact on investment decision or performance

A U.S.-based company in the oil and gas drilling services industry had previously failed our criteria for
environment and workplace safety due to inadequate disclosure of its policies, programs and performance
indicators. This time when the company was reviewed it had adopted an environmental policy and program,
disclosures that referenced external certification consistent with the International Standards Organization and
also set and meet greenhouse gas emissions targets related to efficient use and alternate sources of energy. In
addition, the company now has a clear workplace safety policy and safety program. As a result, the company
was added to both the Calvert Social Index and another sustainable and responsible investment fund.

v ESG issue 2

ESG issue and explanation

Human Rights Issues

ESG incorporation strategy applied

1 Screening
I Integration
¥ Combination of ESG incorporation strategies

[J Index incorporating ESG issues

Impact on investment decision or performance

A U.S. children's clothing company had previously failed for human rights issues. Such companies typically
face human rights risks as goods are generally produced in emerging markets. This time when the company
was reviewed it had improved the transparency of its supplier code of conduct, which now includes the
International Labor Organization's core labor standards and implemented a supplier monitoring system that
incorporates supplier training, along with participation in a regional worker safety organization. The company is
now in the Calvert Social Index.

M ESG issue 3
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ESG issue and explanation

Labor Relations Issues

ESG incorporation strategy applied

[ Screening
M Integration
[J Combination of ESG incorporation strategies

[J Index incorporating ESG issues

Impact on investment decision or performance

The intrinsic valuation of a Company was discounted due to Calvert's assessment of the impact of poor U.S.
labor relations which adversely affected the Company's ability to implement its company-wide restructuring
plan that would re-align its supply chain and achieve cost-saving goals. Calvert identified the issue and lowered
its target price for the company's stock well ahead of management's announcement lowering guidance due to
challenges the company faced with respect to their North American restructuring plans.

M ESG issue 4

ESG issue and explanation

Data privacy and security issue

ESG incorporation strategy applied

1 Screening
M Integration
1 Combination of ESG incorporation strategies

[J Index incorporating ESG issues

Impact on investment decision or performance

Data privacy and security were identified as key ESG issues for a major Internet retailer. Calvert discounted the
company's growth rate due to weak policies that were in place, which were perceived to put the company at a
higher level risk of being subjected to a significant data breach and a potential loss in customer loyalty, which
would ultimately lead to lost revenue and market share.

M ESG issue 5
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ESG issue and explanation

Energy Efficiency Issue

‘ ESG incorporation strategy applied

[ Screening
M Integration
[J Combination of ESG incorporation strategies

[J Index incorporating ESG issues

Impact on investment decision or performance

Strong energy efficiency practices within data centers, particularly sourcing from renewable energy, is an ESG
issue that factored into the investment analysis of a leading technology company. Their leadership position in
this area translates into cost savings in an energy intensive area and was viewed as an indicator of positive
governance practices and the Company's ability to manage future risk posed by climate change.

LEI 17.2 Additional information.

LEl 18.1 Indicate if your organisation proactively discloses information on your approach to ESG

incorporation in listed equity.

® We disclose it publicly

Provide URL

http://www.calvert.com/strategies/strategies-by-category/equity

‘ Provide URL

http://www.calvert.com/NRC/literature/documents/PROS-CSIF.pdf
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Indicate if the information disclosed to the public is the same as that disclosed to
clients/beneficiaries.

LEI 18.2

O Yes
® No

Indicate the information your organisation proactively discloses to the public regarding

LEI18.3 your approach to ESG incorporation.

®© Broad approach to ESG incorporation

O Detailed explanation of ESG incorporation strategy used

LEI 18.4 Indicate how frequently you typically report this information to the public.

O Quarterly or more frequently

®© Between quarterly and annually
O Less frequently than annually
O Other, specify

Indicate the information your organisation proactively discloses to clients/ beneficiaries
regarding your approach to ESG incorporation.

LEI 18.5

O Broad approach to ESG incorporation

@ Detailed explanation of ESG incorporation strategy used

LEI 18.6 Indicate how frequently you typically report this information to clients/beneficiaries.

O Quarterly or more frequently
®© Between quarterly and annually
O Less frequently than annually
O Other, specify
O We disclose it to clients and/or beneficiaries only

O We do not proactively disclose it to the public and/or clients/beneficiaries

LEI 18.7 Additional information. [Optional]

We disclose publicly our criteria and advocacy information. We publicly discuss the use of sustainability information
in the research, valuation and investment processes -- we discuss this investment process in more detail with clients
on a specific basis.
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Calvert Investments

Reported Information

Public version

Direct - Listed Equity Active Ownership

PRI disclaimer

This document presents information reported directly by signatories. This information has not been audited by the PRI
Secretariat or any other party acting on their behalf. While this information is believed to be reliable, no representations or
warranties are made as to the accuracy of the information presented, and no responsibility or liability can be accepted for

any error or omission.
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LEA 01.1 ’ Provide a brief overview of your organisation’s approach to engagement.

We seek to influence companies on environmental, social and governance (ESG) issues in order to improve
disclosure, which helps us better understand whether and how companies are managing ESG risks and
opportunities and to encourage companies to improve their management of these issues. Calvert uses
strategic engagement and shareholder advocacy, including filing shareholder resolutions to encourage positive
change in companies across industries, both to establish certain commitments and to encourage concrete
progress. Our engagements are generally conducted by our Sustainability Research team and may also
include Equities. We will typically engage with mid-level to senior management, including up to the CEO.

Often we partner with other investors and NGOs to advance common objectives. We believe there is power in
numbers and in more company shares when we bring voices and interests to the table with different
perspectives yet common objectives. We have greater leverage to work for ESG-related improvements when
we work through coalitions, whether by co-filing shareholder resolutions, engaging in company-specific or
broader industry-wide multi-stakeholder dialogue, joint research or public policy platforms. We regularly initiate
conversations with management both as part of our research process and corporate engagement program. As
a shareholder, we may engage management through periodic calls, letters, and meetings. Through our
interactions, we gain a sharper sense of the company's commitments, performance and challenges, and press
for improvement in specific areas of concern.

While our first responsibility on behalf of our shareholders is to engage with companies that we own, we have
stepped up our dialogue with companies that do not currently pass all of Calvert's ESG criteria as many have
begun to address corporate responsibility and sustainability issues more seriously over the last several years.

Calvert produces industry and issue reports to contribute to the debate regarding best practices. We also use
these reports, which benchmark company performance on key ESG issues, in our engagement with individual
companies. We then use these research reports as advocacy platforms from which we file or co-file
shareholder resolutions, initiative dialogue with company management and publicize our findings. In addition to
deploying this combination of tools, we also reinforce our shareholder advocacy through public statements on
the Calvert website and through the media to focus public attention on a particular company or issue.

More information can be found at http://www.calvert.com/resources/shareholder-advocacy

LEA 02.1 Indicate your reasons for interacting with companies on ESG issues and indicate who carries out

these interactions.
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Type of engagement Reason for interaction

¥ To support investment decision-making (e.g. company research)
Individual/Internal staff

M To influence corporate practice (or identify the need to influence) on
engagements

ESG issues
¥ To encourage improved ESG disclosure
[ Other, specify

[0 We do not engage via internal staff

¥ To support investment decision-making (e.g. company research)
Collaborative engagements

M To influence corporate practice (or identify the need to influence) on
ESG issues

M To encourage improved ESG disclosure

[J Other, specify

[0 We do not engage via collaborative engagements

[J To support investment decision-making (e.g. company research)
Service provider engagements [J To influence corporate practice (or identify the need to influence) on
ESG issues

[J To encourage improved ESG disclosure

[J Other, specify

M We do not engage via service providers

Process

Process for engagements run internally

Indicate whether your organisation has a formal process for identifying and prioritising

LEA03.1 engagement activities carried out by internal staff.

® Yes

‘ Describe how you identify and prioritise engagements.

Calvert engages on ESG issues with many companies in our portfolios. We prioritize based upon the size
of the holding across Calvert funds or based upon top holdings of specific funds. The research we conduct
for our portfolios informs much of the advocacy we do. Engagement is based upon Calvert's assessment
of the material ESG issues for a specific sector and company and the company's performance on those
issues. Calvert's broad advocacy priorities include environment and climate change; governance (which
includes diversity), disclosure and ethics; and human and labor rights. We begin each summer to
determine the issues we plan to work on during the coming year and then begin to engage. We also may
identify certain companies within a fund for engagement.

O No
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LEA 04.1 Indicate if you define specific objectives for your engagement activities.

® Yes
O Yes, for all engagement activities
® Yes, for the majority of engagement activities
O Yes, for a minority of engagement activities
O No

LEA 04.2 Indicate if you monitor the actions that companies take following your engagements.

® Yes
O Yes, in all cases
® Yes, in the majority of cases

O Yes, in the minority of cases

LEA 04.3 Describe how you monitor and evaluate the progress of your engagement activities.

Calvert evaluates success by asking the following questions: Did the company or set of companies
produce a report, or change a policy? Has the company developed an approach to manage a particular
ESG risk. Has performance on the ground improved? Do we have a constructive relationship with the
company? Did we move the needle on an issue? Have we helped establish an industry best practice?
Have we raised awareness about a material issue among companies and investors? Have we
deepened our own understanding of the company, its management and approach to a range of
business and sustainability issues? We track progress on our engagements in a database, which
includes the goals of our engagement and a method for assessing progress toward those goals. We
typically do not completely end an engagement but rather reduce the intensity of it after progress has
been made and follow up with the company to track progress and maintain the dialogue. We share
lessons learned in staff meetings, in meetings with our colleagues from Equities and Fixed Income and
in issue specific advocacy team meetings.

O No

Process for engagements conducted via collaborations

Indicate whether your organisation has a formal process for identifying and prioritising

LEAOS.1 | collaborative engagements.
® Yes
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LEA 05.2 Describe how you identify and prioritise collaborative engagements.

We believe there is power in numbers and in more company shares when we bring voices and interests to
the table with different perspectives yet common objectives. We have greater leverage to work for ESG-
related improvements when we work through coalitions, whether by co-filing shareholder resolutions,
engaging in company-specific or broader industry-wide multi-stakeholder dialogue, joint research or public
policy platforms. The approach is very similar to our individual company engagements. We typically
identify these engagements by sector or issue area or through research or collaborative partners.
Internally, we prioritize based upon our holding of a particular company and/or that company's influence
on the relevant ESG issues (due to size, name brand, industry leadership) as well as the apparent
materiality of those factors. We also prioritize environment and climate change; governance (which
includes diversity), disclosure and ethics; and human and labor rights. We begin each summer to
determine the issues we plan to work on during the coming year and then reach out and begin to engage.

O No

LEA 06.1 Indicate if the collaborative engagements in which you are involved have defined objectives.

® Yes
O Yes, for all collaborative engagement activities
® Yes, for the majority of collaborative engagement activities
O Yes, for a minority of collaborative engagement activities
O No

LEA 06.2 Indicate if you monitor the actions companies take following your collaborative engagements.

® Yes
O Yes, in all cases
® Yes, in the majority of cases

O Yes, in the minority of cases

Describe how you monitor and evaluate the progress of your collaborative engagement
activities.

LEA 06.3

We monitor progress by reviewing public disclosures from the companies we have engaged on the
relevant issues and by maintaining dialogue, whether on our own or through the collaboration.

O No

General processes for all three groups of engagers
LEA 09 Voluntary Additional Assessed PRI 1,2

LEA 09.1 Indicate if the insights gained from your engagements are shared with your internal or external
: investment managers as input for consideration in investment decisions.
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Type of engagement Insights shared

O Yes, systematically

Individual/Internal staff engagements ® Yes, occasionally

O No

O Yes, systematically

Collaborative engagements ® Yes, occasionally

O No

LEA 09.2 ‘ Additional information.

We regularly post articles and other information on our website regarding our engagements, which is
available to our investment managers, other staff and the general public.

LEA 10.1 ‘ Indicate if you track the number of engagements your organisation participates in.

Type of engagement Tracking engagements

® Yes, we track the number of our engagements in full
Individual / Internal staff .
engagements O Yes, we partially track the number of our engagements
O No, we do not track our engagements but can provide a reasonable

estimate of our engagement numbers

O No, we do not track and cannot estimate our engagements

® Yes, we track the number of our engagements in full
Collaborative engagements O Yes, we partially track the number of our engagements

O No, we do not track our engagements but can provide a reasonable
estimate of our engagement numbers

O No, we do not track and cannot estimate our engagements

Outputs and outcomes
LEA 11 Mandatory to Report Voluntary to Disclose PRI 2

Indicate the number of companies with which your organisation engaged during the reporting

LEA 11.1 year.
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Number of companies engaged
(avoid double counting, see explanatory notes)

201
Individual / Internal staff engagements

30

Collaborative engagements

LEA 11.2 Indicate what percentage of your engagements were comprehensive during the reporting year.

[Optional]

Type of engagement % Comprehensive engagements

O > 50%
® 10-50%
O <10%

Individual / Internal staff engagements
O None

O >50%
® 10-50%
O <10%

Collaborative engagements
O None

LEA 11.3 Indicate what percentage of your collaborative engagements you were a leading organisation on

during the reporting year. [Optional]

Type of engagement % Leading role

O >50%
®© 10-50%
O <10%
O None

LEA 12 Voluntary Additional Assessed PRI 2

Collaborative engagements
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Type of engagement Coverage

M Environmental
M Social
M Corporate Governance

Individual / Internal staff engagements o )
[J We do not track this information

M Environmental
M Social
M Corporate Governance

Collaborative engagements L .
[0 We do not track this information

LEA 12.2 Provide an estimated breakdown by E, S and/or G issues.

Individual / Internal staff engagements

‘ % Environmental only

w
()]

% Social only

w
o

% Corporate Governance only

’ % Overlapping ESG issues

N
4]

100%

Collaborative engagements

’ % Environmental only

15
‘ % Sacial only
35
‘ % Corporate Governance only
0
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‘ % Overlapping ESG issues

50

100%

Indicate whether you have a reliable estimate of the number of cases during the reporting year
LEA 13.1 where a company has changed its practices, or made a commitment to do so, following your

organisation’s and/or your service provider's engagement activities.

® Yes

LEA 13.2 Indicate the number of companies that changed or committed to change in the reporting

year following your organisation’s and/or your service provider's engagement activities.

Number of company changes or commitments to change

25
Individual / Internal staff engagements

Collaborative engagements

O No

LEA 14.1 Provide examples of the engagements that your organisation carried out during the reporting

year.

M Add Example 1
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Topic or ESG
issue

Greenhouse Gas Emissions

Conducted by | 1 |ndividual / Internal

[ Collaborative

Obijectives

Report out on Greenhouse Gas Emissions and to the Carbon Disclosure Project (CDP)

Scope and We filed a resolution with Paccar, which we ultimately withdrew after it agreed to report out

Process to the CDP and set goals for greenhouse gas emissions reductions from its trucks and
manufacturing operations last year.

Outcomes The company did such a good job with its first report to CDP that CDP decided to hold a

webinar featuring Paccar to encourage other companies to respond on the webinar. We also
spoke on the webinar as well.

v Add Example 2

TOp'C_Or Environmental Disclosure

ESG issue

Conducted | 71 ngjvidual / Internal

b

y L] Collaborative

Objectives We filed a shareholder resolution during the 2014 proxy season asking Cincinnati Financial to
publish its first environmental report, maintain the dialogue with Calvert and strengthen
ongoing sustainability efforts.

Scope and We withdrew the resolution and continued to engage with the company during the process

Process while it prepared its first sustainability report.

Outcomes The company issued its first environmental stewardship report committing to making steady
progress towards reducing environmental impact. It introduced commercial property green
endorsement policies that provide policyholders with coverage that support repairing buildings
to make them "green" and repairing existing green buildings at no additional charge. In
addition, Cincinnati Financial pursued energy efficiency programs that resulted in the
company receiving Duke Energy's prestigious and highly competitive "2014 Power Partners
Award", which recognizes businesses that achieve exemplary results in energy efficiency,
sustainability and business growth.

M Add Example 3
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Topic or Addressing Human Rights-related Risks in Supply Chain Through Conflict Minerals

ESG issue

Conducted | - gividual / Internal

b

y M Collaborative

Objectives Call on companies to identify and mitigate human rights-related risks across their supply
chains in order to comply with an SEC rule developed according to Dodd-Frank Section 1502.
The law requires disclosure by companies that use gold, tin, tantalum, and tungsten in their
products to determine whether such products origination from particular mines in the
Democratic Republic of the Congo or adjoining countries that have been used to fuel a nearly
two-decades long war in the region. The reporting rule allows investors to evaluate the efforts
of companies in industries, ranging from electronics and auto parts, to retailers and jewellers,
to identify and eliminate the use of conflict minerals in their supply chains.

Scope and

Calvert was an early supporter of this legislation; played a leading role in the SEC rule-making
Process process as part of a multi-stakeholder coalition that included investors, human rights
organizations, and multinational corporations. Most recently, Calvert has encouraged
companies' compliance with the letter and spirit of the conflict minerals reporting rule. Calvert
also provided advisory support to GE as the company developed its conflict minerals due
diligence program and prepared its disclosure.

Outcomes More than 1,300 companies filed conflict mineral due diligence reports with the SEC by June

2014.

¥ Add Example 4
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Topic or Sustainable Stock Exchanges

ESG issue

Conducted | 1 hdividual / Internal

b .

y v Collaborative

Objectives Develop a pre-requisite for better integration of ESG information in the investment process
and better management of sustainability factors by business with better disclosure from
companies on environmental and social issues. Ask each company with which we engage to
join the World Federation of Exchanges ESG Working Group and to build consensus
regarding the transparency on the reporting, purpose, practicality, and materiality of ESG
data. If and when global exchanges move forward on common listing standards it will have a
transformative impact on disclosure of sustainability factors and their incorporation into
investment decision-making.

Scope and

Calvert is a key player in the Sustainable Stock Exchanges Working Group, which calls on
Process global exchanges to develop ESG disclosure listing standards. We also engaged directly with
four securities held in our funds. We filed resolutions with NASDAQ OMX Group, CME Group
Inc., CBOE Holdings, Inc., and Intercontinental Exchange Group, Inc. (which owns the NYSE)
to support ESG listing standards.

Outcomes Each company agreed to take the steps we asked and we withdrew the resolutions from all

four companies due to the above commitments.

1 Add Example 5
[J Add Example 6
[J Add Example 7
[J Add Example 8
[J Add Example 9
1 Add Example 10

LEA 15.1 Indicate whether your organisation proactively discloses information on its engagements.

® We disclose it publicly

‘ provide URL

http://www.calvert.com/resources/shareholder-advocacy
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provide URL

http://www.calvert.com/perspective/governance/shareholder-advocacy-2014-proxy-season-review

Indicate if the information disclosed to the public is the same as that disclosed to
clients/beneficiaries.

LEA 15.2

® Yes

LEA 15.3 Indicate what engagement information your organisation proactively discloses to

clients/beneficiaries and/or the public.

Engagement information disclosed

M Details of the selections, priorities and specific goals of engagement
M Number of engagements

M Breakdown of engagements by type/topic

[J Breakdown of engagements by region

M An assessment of the current status of the engagement

M Outcomes that have been achieved from the engagement

[J Other information

LEA 15.4 Indicate how frequently you typically report engagements information.

O Disclosed continuously (prior to and post engagements)
O Disclosed quarterly
@ Disclosed annually
O Disclosed every two years or less
O Other, specify
O No
O We disclose it to clients and/or beneficiaries only

O We do not proactively disclose it to the public and/or clients/beneficiaries.

LEA 15.8 ‘ Additional information. [Optional]

We also disclose information publicly on our engagements an ongoing basis when there are significant
developments to report.

(Proxy) voting and shareholder resolutions
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Provide a brief overview of your organisation’s approach to (proxy) voting (including the filing

LEA16.1 and/or co-filing of shareholder resolutions if applicable).

Calvert uses strategic engagement and shareholder advocacy, including filing shareholder resolutions to
encourage positive change in companies in virtually every industry, both to establish certain commitments and to
encourage concrete progress. As a company shareholder, Calvert votes on issues of corporate governance,
sustainability and social responsibility at annual meetings. We take our responsibility seriously and vote each
proxy in a manner consistent with the financial and social objectives of our Funds, in support of most sustainable
and responsible shareholder resolutions. Calvert's Global Proxy Voting Guidelines integrate corporate
governance and corporate social responsibility into what Calvert calls a "sustainable governance" model that it
shares with other mutual fund companies. We apply our guidelines to both domestic (U.S.A.) and international
holdings. Often we partner with other investors and NGOs to advance common objectives.

We regularly initiate conversations with management both as part of our social research process and corporate
engagement program. After becoming a shareholder, we continue our dialogue with management through
periodic calls, letters, and meetings. Through our interactions, we gain a sharper sense of the company's
commitments, performance and challenges, and press for improvement in specific areas of concern. We file and
co-file shareholder resolutions with those companies where we believe they can specifically increase or improve
on a particular area of environment, social or governance issue.

Indicate how you typically make your (proxy) voting decisions and what this approach is based
on.

Approach

O We use our own research or voting team and make our own voting decisions without the use of service
providers.

LEA 17.1

O We hire service provider(s) which make voting recommendations or provide research that we use to
inform our voting decisions.

O We hire service provider(s) which make voting decisions on our behalf, except for some pre-defined
scenarios for which we review and make voting decisions.

® We hire service provider(s) which make voting decisions on our behalf.

‘ Based primarily on

O the service provider voting policy signed off by us
® our own voting policy
O our clients requests or policy

O other, explain

Calvert undertakes a bi-annual review of our proxy voting guidelines to ensure that they remain consistent not
only with our established policy objectives but also with new and emerging issues.
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LEA 191 To ensure that your (proxy) votes are cast and reach their intended destination on time, indicate

if you did the following.

M Obtain confirmation that votes have been received by the company:
@ for a majority of votes
O for a minority of votes
] Participate in projects to improve the voting trail and/or to obtain vote confirmation

[J None of the above

LEA 19.2 Provide additional information on your organisation’s vote confirmation efforts.

We have contracted with a service provider for our proxy voting that has due diligence in place to track the
voting and monitor the status of our votes, which are voted in accordance with Calvert's proxy voting
guidelines. On a quarterly basis, we reconcile the holdings against the matching service provider account to
ensure that all the ballots have been received and voted.

LEA 20 Voluntary Additional Assessed PRI 2

O Yes
® No

Indicate if you ensure that companies are informed of the rationale when you and/or the service
providers acting on your behalf abstain or vote against management recommendations.

LEA 21.1

O Yes, in most cases
®© Sometimes, in the following cases:

1 votes in selected markets

L] votes on certain issues (all markets)

1 votes for significant shareholdings (all markets)

M other, explain

When we believe it is particularly important for a company to understand our rationale.

O No

O Not applicable as we and/or our service providers do not abstain or vote against management
recommendations

Outputs and outcomes
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For listed equities where you and/or your service provider has the mandate to issue (proxy)

LEA 22.1 voting instructions, indicate the percentage of votes cast during the reporting year.

® We do track or collect this information

Votes cast (to the nearest 1%)

%

100

’ Specify the basis on which this percentage is calculated

O of the total number of ballot items on which you could have issued instructions
@ of the total number of company meetings at which you could have voted

O of the total value of your listed equity holdings on which you could have voted

O We do not track or collect this information

Indicate if you track the voting instructions that you and/or your third party have issued on your

LEA 23.1 behalf.

@® Yes, we track this information

Of the voting instructions that you and/or third parties have issued on your behalf, indicate
the proportion of ballot items that were:

LEA 23.2

Voting instructions Breakdown as percentage of votes cast

For (supporting) management
recommendations ‘ %

53.81

Against (opposing) management

recommendations ‘ %
45,55
Abstentions
%
0.64
100%
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LEA 23.3 For the reporting year, describe your approach towards voting on shareholder resolutions.

Calvert actively exercises proxy voting seeking to advance the environmental, social, and governance
practices of companies held in our investment portfolios. Our proxy voting guidelines support governance
structures and policies that keep the focus of company management on long-term corporate health and
sustainable financial, social and environmental performance. We generally support shareholder
resolutions that further such practices. More specific details can be found at
http://www.calvert.com/resources/shareholder-advocacy/proxy-voting.

O No, we do not track this information

LEA 23.4 ‘ Additional information.

Calvert generally supports shareholder resolution that seek to advance the environmental, social, and
governance practices of companies held in our investment portfolios. Our proxy voting guidelines support
governance structures and policies that keep the focus of company management on long-term corporate health
and sustainable financial, social and environmental performance. More specific details can be found at
http://www.calvert.com/resources/shareholder-advocacy/proxy-voting.

Indicate if your organisation directly or via a service provider filed or co-filed any shareholder
resolutions during the reporting year.

LEA 24.1

‘ Total number
60

LEA 24.3 Indicate what percentage of these ESG shareholder resolutions.

17
company and/or negotiations with the
company 73
10
100%
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Of the ESG shareholder resolutions that you filed or co-filed and that were put to vote (i.e.

LEA 24.4 not withdrawn) how many received:

>50% approval

0

50-20% approval

75

‘ <20% approval

25

Describe the ESG shareholder resolutions that you filed or co-filed and the outcomes

LEA 24.5 achieved.

http://www.calvert.com/perspective/governance/shareholder-advocacy-2014-proxy-season-review

O No

Provide examples of the (proxy) voting activities that your organisation and/or service provider

LEA25.1 carried out during the reporting year.

M Add Example 1

Topic or Greenhouse Gas Emissions

ESG issue

Decision O Internal staff

made by . ;
M Service provider

Objectives Support companies in disclosing their greenhouse gas emissions and setting goals to reduce
their involvement in area.

Scope and

Calvert voted in support of a proposal at Exxon Mobil Corporation in order to support the
Process company's disclosure of metrics and goals for their greenhouse gas emissions as a way to
allow shareholders to better assess the company's related performance and management of
these emissions.

Outcomes The proposal received a 22% vote in support at the company's annual meeting.

M Add Example 2
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Topic or Human Rights Policies

ESG issue
Decision O Internal staff
made b
y M Service provider
Objectives Support a shareholder proposal at Motorola Solutions in reviewing and amending its human
rights policies.
Scope and

Calvert voted in support of the proposal as it would serve to further enhance the company's
Process stated commitment to recognize and integrate human rights in business operations as well as
affirm its corporate social responsibility practices. Implementing the proposal would not be a
burdensome or prohibitively costly endeavour for the company.

Outcomes The proposal received a 5.65% vote in support at the company's annual meeting.

v Add Example 3

Topic or Report on Financial Risks of Climate Change
ESG issue
Decision M Internal staff
made by ; i
O Service provider
Objectives Support shareholder proposals on disclosure of financial risks related to climate change.
Scope and

Calvert voted for the resolution at Hess Corporation as the existing initiatives the company
Process has in place to harness the opportunities presented by climate change and its program to
guard against climate change risks are commendable, given the material climate change risks
and challenges faced by the company and its peers, support for this proposal would be in
shareholder's long term interests. We believe the requested report would complement and
further strengthen the company's policies, commitments and endeavors to reduce the risk of
climate change, including financial, regulator, reputation, brand and legal. More
comprehensive disclosure addressing legitimate shareholder concerns related to how climate
change affects the company's strategy would be neither burdensome or overly costly to
produce.

Outcomes The proposal received a 7.53% vote in support at the company's annual meeting.

M Add Example 4
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Topic or ESG Adopt Proxy Access Right

issue
Decision [ Internal staff
made b
y M Service provider
Obijectives . .
Support adoption of broader proxy access rights.
Scope and

Calvert supported the non-binding proposal at Abercrombie& Fitch since adoption of proxy
Process access will enhance shareholder rights while providing necessary safeguards to the
nomination process.

Outcomes The company received a majority vote on this issue, earning 95.9% of the votes cast in

support.

M Add Example 5

Topic or Lobbying Disclosure

ESG issue

Decision O Internal staff

made by . .
M Service provider

Objectives . . .
Support better lobbying disclosure at companies

Scope and

Calvert supported the shareholder proposal at Bank of America for a report on lobbying
Process payments and policy as additional disclosure of the company's lobbying-related policies, trade
association memberships, and related oversight mechanisms would help shareholders better
assess the risks and benefits associated with the company's participation in the public policy
process.

Outcomes The proposal earned a 30.40% vote in support at the company's annual meeting.

1 Add Example 6
1 Add Example 7
[J Add Example 8
1 Add Example 9
[J Add Example 10

Communication
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LEA 26.1 Indicate if your organisation proactively discloses information on your voting activities.

® We disclose it publicly

‘ provide URL

http://www.calvert.com/resources/shareholder-advocacy/proxy-voting

Indicate if the information disclosed to the public is the same as that disclosed to
clients/beneficiaries.

LEA 26.2

® Yes

LEA 26.3 Indicate the voting information your organisation proactively discloses to the public

and/or to clients/beneficiaries.

Indicate how much of your voting record you disclose

@ All voting decisions
O Some voting decisions
O Only abstentions and opposing vote decisions

O Summary of votes only

‘ Indicate what level of explanation you provide

O Explain all voting decisions
® Explain some voting decisions
O Only explain abstentions and votes against management

O No explanations provided

LEA 26.4 Indicate how frequently you typically report voting information.

®© Continuously (primarily before meetings)
O Continuously (soon after votes are cast)
O Quarterly or more frequently
O Between quarterly and annually
O Less frequently than annually
O Other, specify
O No
O We disclose it to clients/beneficiaries only

O We do not proactively disclose our voting activities to the public and/or to clients/beneficiaries
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http://www.calvert.com/resources/shareholder-advocacy/proxy-voting

LEA 26.8 Additional information. [Optional]

We disclose information publicly to our shareholders and thus, it is available to all stakeholders.
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Calvert Investments

Reported Information

Public version

Direct - Fixed Income

PRI disclaimer

This document presents information reported directly by signatories. This information has not been audited by the PRI
Secretariat or any other party acting on their behalf. While this information is believed to be reliable, no representations or
warranties are made as to the accuracy of the information presented, and no responsibility or liability can be accepted for

any error or omission.
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Fl 01 Mandatory to Report Voluntary to Disclose Gateway/Peering PRI 1

Provide a breakdown of your internally managed fixed income investments by passive, quantitative,
fundamental and other active strategies. For strategies that account for less than 10% of your fixed
income investments, indicate if you would still like to report your activities.

Fixed income — corporate

Strategies

[J Passive

M Active — quantitative (quant)

Percentage of internally managed fixed income - corporate

©® <10%

Report on your strategies that represents <10% of corporate fixed income
O Yes
® No

O 10-50%

O >50%

M Active - fundamental and other active strategies

‘ Percentage of internally managed fixed income - corporate

O <10%
O 10-50%
® >50%

Provide a breakdown of your internally managed fixed income investments by credit quality.
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Credit quality Fixed Income - Corporate

O 0%

O <10%
O 10-50%
® >50%

Investment grade

O 0%

O <10%
®© 10-50%
O >50%

High yield

O 0%

©® <10%
O 10-50%
O >50%

Distressed

Provide a breakdown of your fixed income investments between primary and secondary market.

Market Fixed Income - Corporate

O 0%

O <10%
® 10-50%
O >50%

Primary market (new issues)

O 0%

O <10%
® 10-50%
O >50%

Secondary market

ESG incorporation in actively managed fixed income

Fl 03.1 ‘ Provide a brief overview of how you incorporate ESG issues in fixed income investments.
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Fixed Income - Corporate

Our sector and security selection process involves a relative value assessment of both fundamental and ESG
risks across all our funds. Well beyond applying preliminary criteria not to purchase securities issued by tobacco
issuers on all our retail fixed income funds, our credit team collaborates with in-house sustainability research
analysts to review how ESG themes/metrics specifically relevant to a company given its sector may affect the
credit drivers of spread performance. The analysts examine ESG themes and related metrics that span across
governance and ethics, environment, workplace, product safety, human rights, indigenous people's rights, and
community relations, depending on the sector, and assess their potential impact on a company's credit profile and
ultimately its valuation.

We aim to identify opportunities and risks in industries and companies that exhibit outlier characteristics; adopt an
overweight stance to companies that have a combination of particularly strong/improving fundamentals and
favorable ESG factors; and avoid exposure in areas of the credit market where the reverse may apply. Based on
our proprietary statistical backtesting analysis, we believe that certain industries and certain parts of the credit
quality curve are particularly influenced by very strong or very poor ESG profiles, and express these views in the
sector and security selection process.

Fixed Income - Corporate

Implementation processes
Fl 04 Mandatory Gateway/Core Assessed PRI 1

Indicate (1) which ESG incorporation strategy and/or combination of strategies you apply to

your actively managed corporate fixed income investments; and, (2) the breakdown of your
actively managed corporate fixed income investments by incorporation strategy or combination
of strategies.

ESG incorporation strategy (select all that apply)
[ Screening alone (i.e. not combined with any other strategies)
L1 Thematic alone (i.e. not combined with any other strategies)
L1 Integration alone (i.e. not combined with any other strategies)

M Screening + Integration strategies

Percentage of active corporate fixed income
to which the strategy is applied (estimate +/- ‘ %
10%)

L1 Thematic + integration strategies
[J Screening + thematic strategies

™ All three strategies combined
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Percentage of active corporate fixed income
to which the strategy is applied (estimate +/- %
10%)
0.17

1 No incorporation strategies applied

Total actively managed fixed income - corporate

100.003%

Fl 04.2 ‘ Describe your primary reasons for choosing a particular incorporation strategy.

The Calvert Bond and Balanced (fixed income portion) Portfolios are part of our Signature strategy. They
therefore exclude companies that manufacture tobacco products; are significantly involved in the
manufacture of alcohol; have a direct involvement in gambling; manufacture or sell firearms and/or
ammunition; manufacture design or sell weapons or their critical components that violate international
humanitarian law or inherently offensive weapons or related munitions; own or operate nuclear power plants
or have substantial contracts to supply key components; or with exposure to Burma in strategic industries or
that materially contribute to sustaining the Sudanese regime. In addition, a company that does not meet our
rigorous standards may also fail for animal welfare, GMOs, governance and ethics, environment, workplace
relations, product safety and impact, human rights, Indigenous Peoples' rights and community relations.

We avoid investments in tobacco companies (as defined by various Barclays indices) across all our retail
fixed income funds. Well beyond this preliminary criteria, our credit team collaborates with in-house
sustainability research analysts to review how ESG themes/metrics are specifically relevant to a company
given its sector and would affect the credit drivers of spread performance. The analysts examine ESG
themes and related metrics that span across governance and ethics, environment, workplace, product
safety, human rights, Indigenous People's rights, and community relations, depending on the sector, and
assess their potential impact on a company's credit profile and ultimately to its valuation.

The Calvert Green Bond Fund seeks to invest in companies and other enterprises that demonstrate positive
ESG performances as it addresses sustainability challenges that are primarily "green" investments. These
include securities of companies that develop or provide products or services that address environmental
solutions and/or support efforts to reduce their own environmental footprint; bonds that support
environmental projects; structured securities that are collateralized by assets supporting environmental
themes; and securities that, in the opinion of the Fund's Advisor, have no more than a negligible direct
environmental impact, which may include securities issued by the U.S. Government or its agencies, and U.S.
Government-sponsored entities. In order to manage this fund effectively, criteria review, integration and
thematic strategies are all incorporated.

Launched in October 2014, the Calvert Unconstrained Bond Fund is the latest offering in the popular "go
anywhere" non-traditional bond fund category. Unconstrained funds are not typically managed against a
benchmark index, but rather strategically and tactically re-allocate to be best positioned in changing markets.
The new Calvert fund is the only mutual fund in the nontraditional bond category to feature the incorporation
of environmental, social and governance (ESG) analysis in its investment process.

If assets are managed using a combination of ESG incorporation strategies, describe briefly

how these are used in combination. [Optional]

The Calvert Green Bond Fund is managed in combination with a thematic strategy and ESG integration
overlay. The Calvert Bond Fund is subject to our Signature strategy, negative criteria and ESG integration.

FI 05 Voluntary Additional Assessed PRI 1
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Indicate what ESG information you use in your ESG incorporation strategies and who provides

this information.

Type of ESG information
¥ Raw ESG company data

Describe who provides this information.

Bloomberg

M Issuer-related analysis or ratings

Describe who provides this information.

Sustainability research analysts and ESG data providers

M Sector-related analysis or ratings

Describe who provides this information.

Sustainability research analysts and ESG data providers

M Country-related analysis or ratings

Describe who provides this information.

Sustainability research analysts and ESG data providers

v Screened bond list

Describe who provides this information.

Sustainability research analysts

M ESG issue-specific analysis or ratings

Describe who provides this information.

Sustainability research analysts and ESG data providers

L1 Other, specify
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Provide a brief description of the ESG information used, highlighting any differences of

sources of information across your ESG incorporation strategies.

Calvert relies greatly on the expertise of its in-house Sustainability Research team to provide intelligence on
how a given company performs across certain ESG criteria specific to the sector to which it belongs.
Sustainability analysts share their insights based on extensive proprietary research, conversations with
management, NGO reports, trade union reports, and other sources. Their findings are shared across various
venues, including an information sharing platform for primary issues (which we refer to as the new issue
evaluation process), a database that archives criteria reviews, as well as regular meetings and informal
interactions.

We also consider Bloomberg ESG risk analytics, which mainly presents data in raw form with little analysis and
still offers helpful criteria/relative value tools, excel templates, thematic research and news screens/alerts.

All ESG input is documented in the new issue evaluation process and in annual credit memos for issuers that
represent our largest exposures.

(A) Implementation: Screening

Indicate and describe the type of screening you apply to your internally managed active

corporate fixed income investments.

Type of screening
M Negative/exclusionary screening

Screened by
M Product
M Activity
0 Sector
¥ Country/geographic region
M Environmental and social practices and performance

M Corporate governance

‘ Description

See below for details.
M Positive/best-in-class screening

Screened by
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[ Product

LI Activity

] Sector

[0 Country/geographic region

¥ Environmental and social practices and performance

I Corporate governance

‘ Description

See below for details.
M Norms-based screening

Screened by
M UN Global Compact Principles
M Universal Declaration of Human Rights
M International Labour Organization Conventions
M United Nations Convention Against Corruption
¥ OECD Guidelines for Multinational Enterprises
M Other, specify

Treaty on Conventional Armed Forces and UN Register on Conventional Arms

’ Description

Calvert's ESG criteria takes into account norms of the Universal Declaration of Human Rights and the
International Labour Organization Conventions as part of its Signature review when assessing a
company. Calvert also considers the Treaty on Conventional Armed Forces and UN Register on
Convention Arms as part of its Signature weapons criteria.
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Describe how the screening criteria are established, how often the criteria are reviewed and

how you notify clients and/or beneficiaries when changes are made.

Calvert avoids investments in tobacco companies (as defined by various Barclays indices) across all of our
retail fixed income funds. All of Calvert's retail fixed income funds are tobacco-free. The funds have avoided
tobacco for many years and in 2013 our fund boards officially voted to formalize this process for all of our retail
bond funds. The Calvert Bond and Balanced (fixed income portion) Portfolios are specifically part of our
Signature strategy. Therefore they exclude not only companies that manufacture tobacco products, but those
that are also significantly involved in the manufacture of alcohol; have a direct involvement in gambling;
manufacture or sell firearms and/or ammunition; manufacture design or sell weapons or their critical
components that violate international humanitarian law or inherently offensive weapons or related munitions;
own or operate nuclear power plants or have substantial contracts to supply key components; or those with
exposure to Burma in strategic industries or that materially contribute to sustaining the Sudanese regime. The
Calvert Bond and Balanced Portfolios seek to invest in companies and other enterprises that demonstrate
positive ESG performance as they address corporate responsibility and sustainability challenges. Therefore, a
company that does not meet our rigorous standards may also fail for animal welfare, GMOs, governance and
ethics, environment, workplace relations, product safety and impact, human rights, Indigenous Peoples' rights,
and community relations. Specifically, in the Calvert Bond and Balanced Portfolios, we seek to invest in
companies that take positive steps to uphold sound corporate governance and business ethics policies and
practices; improve environmental management and performance; maintain positive diversity, labor relations,
and employee health and safety practices; produce or market products and services that are safe and enhance
the health or quality of life of consumers; human rights standards in operations in all countries; observe
appropriate international respect Indigenous Peoples' and their lands, cultures, knowledge, environment, and
livelihoods; and contribute to the quality of life in the communities where they operate.

The Calvert Green Bond Fund is focused on energy efficiency and environmentally friendly project bonds. All of
the corporate bonds held by the Green Bond Fund must pass our sustainability review, and we may exclude a
company based on its overall ESG risk.

Calvert believes that making relative value decisions that reflect opportunities and risks related to the
integration of ESG issues in the fundamental research process can have a discernable -- and at times
quantifiable -- impact on investment performance across all of our fixed income funds.

Calvert uses an automated system to notify portfolio managers, analysts and administrators about bonds that
fail our SRI criteria. Failed bonds are then reviewed by the investment team and sold from the portfolio.

For each of these Funds, our criteria is approved at the Board level. Criteria is reviewed as changes are
warranted. Thus, any changes or modifications to criteria are approved by our Fund Boards. Such changes are
updated in the Fund prospectus, which is then distributed to all shareholders and is available on our website.

The Calvert Unconstrained Bond Fund is not managed against a benchmark index, but rather strategically and
tactically re-allocates to be best positioned in changing markets. This Calvert fund is the only mutual fund in the
nontraditional bond category to feature the incorporation of environmental, social and governance (ESG)
analysis in its investment process.
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Indicate which processes your organisation uses to ensure that screening in corporate fixed

income is based on robust analysis.

¥ Comprehensive research is undertaken or sourced to determine issuers’ ESG performance

[ Issuers are given the opportunity by you or your research provider to review ESG research on them and
correct inaccuracies

M External research and data used to identify issuers to be excluded/included is subject to internal audit by
ESG/RI staff, the internal audit function or similar

M Information on ESG issues and/or ratings is updated regularly to ensure that portfolio holdings comply
with fund policies

[0 A committee or body with representatives independent of the individuals who conduct ESG research
reviews some or all screening decisions

M A periodic review of the quality of the research undertaken or provided is carried out
[J Other, specify

[J None of the above

Additional information. [Optional]

Credit analysts rely upon the primary research conducted by its in-house team of sustainability analysts for
criteria reviews as well as on their own research. Both teams also leverage a wide variety of external sources,
including ESG ratings provided by third party providers such as Bloomberg ESG analytics, NGO reports, and
the annual U.S. Department of State Country Reports regarding human rights abuses. Other resources include
regulatory filings, bond offering documents, websites for companies or other entities issuing securities, and
news reports. Credit and sustainability analysts review the material and evaluate the company's ESG profile in
the context of our sustainability criteria.

FI1 08 Voluntary Additional Assessed PRI 1

Indicate which processes your organisation uses to ensure that fund criteria are not breached

in corporate fixed income investments.

M Checks are performed to ensure that issuers meet the funds’ screening criteria. These checks are:
® Systematic
O Occasional

M Automated IT systems prevent investment managers from investing in excluded bonds or those that do
not meet positive screening criteria

M Audits of fund holdings are undertaken regularly by internal audit function
M Other, specify

Fund compliance audits prior day transactions to ensure fund criteria are not breached in corporate fixed
income investments.

[J None of the above

If breaches of fund screening criteria are identified, describe the process followed to correct

those breaches.

e Systematic manual and automated processes are used to review the investable universe at the time of
portfolio construction to ensure only securities that meet the fund's criteria are available for purchase.
e Automated trading and compliance systems prevent investment managers from investing in excluded

stocks or those that do not meet positive screening criteria.
e Audits of fund holdings are undertaken regularly by internal audit function.
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(B) Implementation: Sustainability themed investing

Indicate the type of sustainability themed funds or mandates your organisation manages.

M Environmentally themed funds
U] Socially themed funds

[J Combination of themes

Fl 09.2 Describe your organisation’s processes for sustainability themed funds.

We launched the Calvert Green Bond Fund in October 2013, which is the first green-fixed income fund that
invests in a broad portfolio of securities that are focused on environmental solutions or issued by companies
considered to be environmental leaders. Under normal circumstances, the Fund invests at least 80% of its net
assets in "green" bonds. The fund is primarily comprised of corporate bonds from issuers with over half their
revenue from environmentally beneficial technologies, products, or services that display strong environmental
sustainability leadership, plus project focused bonds that support clean energy, water conservation or other
green initiatives.

(C) Implementation: Integration of ESG factors

FI110.1 ‘ Describe how you integrate ESG issues into investment decision-making processes.

At the macro level, ESG issues are one of the many critical inputs that help to inform our broad strategic
outlook for the fixed income portfolios. With regard to environmental issues, we take into account some positive
and negative effects. A positive example would be the green industry aiding the housing sector recovery by
providing more jobs and manufacturing orders. A negative would be polluter impact at the state level such as
the recent West Virginia water contamination. With regard to social issues, we consider the impact from major
policy initiatives such as the Affordable Care Act and unemployment benefits extension. These are more
quantifiable in the sense that we know not extending unemployment benefits would likely have a negative
impact on GDP growth in 2014. On governance issues, we consider the impact of government function
especially at the federal level. For instance, we take into account the impact that the more than usual
dysfunction in recent years may have on markets and economic growth. We also take into account the impact
that foreign or state level good or poor functioning may have on markets.

At the sector and security selection level, our integrated research process involves a relative value assessment
of both fundamental and ESG risks. Our relative value framework is predicated upon our belief that ESG
factors are most influential on spread performance for companies that exhibit combined outlier fundamental
and ESG characteristics, i.e. an overweight stance on companies with both an improving fundamental and ESG
profile, and an underweight stance on companies with both a deteriorating fundamental and ESG profile.
Therefore, we believe that ESG factors may not affect spread performance when a company's strong (weak)
ESG profile is juxtaposed against a weak (strong) fundamental profile. To aid in our ESG risk assessment, the
credit and CSRD teams have created a sector framework for integrated research, which involves identifying the
most relevant ESG factors and metrics for every individual industry (using Barclays index classifications) that
correspond with credit drivers/metrics that influence spread performance.

Credit analysts rely upon the primary research conducted by its in-house team of sustainability analysts for

criteria reviews and upon their own research. Both teams also leverage a wide variety of external sources,

including ESG ratings provided by third party providers, Bloomberg ESG analytics, NGO reports, and the
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annual U.S. Department of State Country Reports regarding human rights abuses. Other resources include
regulatory filings, bond offering documents, websites for companies or other entities issuing securities, and
news reports. Credit and sustainability analysts review the material and evaluate the company's ESG profile in
the context of our sustainability criteria.

Credit and sustainability analysts have discussions on ESG issues pertinent to specific securities or across
sectors through ongoing dialogues as well as more formal monthly meetings. ESG-related research (third party
ratings and Sustainability Research team opinions) is communicated to credit analysts and portfolio managers
and stored on an information sharing platform referred to internally as the new issue evaluation process. ESG
risk assessment on companies that represent the largest exposures across the fixed income funds,
documented in annually written credit memos, is based on primary research by sustainability analysts and
information from third party sources.

A unique aspect of Calvert's sector and security selection process for the Unconstrained Bond Fund involves a
relative value assessment of both fundamental and ESG risks. The credit team collaborates with in-house
sustainability research analysts to find opportunities for the Fund in industries and companies that exhibit a
combination of particularly strong fundamentals and favorable ESG factors. They avoid exposure in areas of
the credit market where the reverse may apply.

Indicate if E, S and G issues are reviewed while researching companies and/or sectors in
active strategies.

ESG issues Coverage/extent of review on these issues

®© We systematically review the potential significance of environmental issues and
Environmental investigate them accordingly

O We occasionally review the potential significance of environmental issues and
investigate them accordingly

O We do not review environmental issues

®© We systematically review the potential significance of social issues and investigate
Social them accordingly

O We occasionally review the potential significance of social issues and investigate
them accordingly

O We do not review social issues

®© We systematically review the potential significance of corporate governance issues
Corporate and investigate them accordingly

Governance . . o .
O We occasionally review the potential significance of corporate governance issues and

investigate them accordingly

O We do not review corporate governance issues
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Additional information. [Optional]

We perform integrated ESG analysis across all of the Calvert fixed income funds. However, we believe certain
ESG issues are more relevant to certain sectors than others, so the degree of research conducted on a
particular issue varies by sector. For instance, we believe Indigenous Peoples' rights would bear greater
relevance on the metals and mining industry than on certain other sectors. As such, the Credit and
Sustainability Research teams have created a sector framework for integrated research, which involved
identifying the most relevant ESG factors and metrics for every individual industry (using Barclays index
classifications) that correspond with credit drivers/metrics that influence spread performance.

The Calvert Bond and Balanced (fixed income portion) Portfolios are the only bond funds within our Signature
criteria that covers seven issues areas - workplace, environment, human rights, community, Indigenous
Peoples' rights, governance and product - and offers the most rigorous criteria. The Calvert Green Bond fund
takes a thematic approach and focuses on environmental issues. All Calvert's retail fixed income funds are
tobacco-free.

Indicate which processes your organisation uses to ensure that ESG integration is based on a
robust analysis.

¥ Comprehensive ESG research is undertaken or sourced to determine companies’ activities and products

[J Companies are given the opportunity by you or your research provider to review ESG research on them
and correct inaccuracies

M Company information and/or ratings on ESG are updated regularly
M A periodic review of the quality of the research undertaken or provided is carried out
L1 Other, specify

[J None of the above

Fl12.2 Describe how ESG information is held and used by your portfolio managers.

M ESG information is held within centralised databases or tools and it is accessible by all relevant staff

M ESG information or analysis is a standard section or aspect of all company research notes or
industry/sector analysis generated by investment staff

[J Systematic records are kept that capture how ESG information and research was incorporated into
investment decisions

L1 Other, specify

[J None of the above

Fl 12.3 Additional information.

For new issue evaluation, ESG-related research (third party ratings and Sustainability Research team opinions)
is communicated to credit analysts and portfolio managers, and stored on an information sharing platform, the
whiteboard, referred to internally as the new issue evaluation process. Credit analysts and sustainability
analysts are able to input their assessments on the whiteboard. Portfolio managers derive investment decisions
from these recommendations. An ESG risk assessment based on primary research by sustainability analysts
and information from third party sources on companies that represent the largest exposures across the fixed
income funds is documented in annually written credit memos.
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Outputs and outcomes

Indicate how your ESG incorporation strategies have influenced the composition of your fixed

income portfolio(s) or investment universe.

Fixed Income - Corporate

M Narrow down or prioritise the investment universe
M Buy / sell / weight decisions

[J Other, specify

Indicate whether your organisation measures how your approach to ESG issues in Fixed Income

investments has affected financial and/or ESG performance.

¥ We measure whether our approach to ESG issues impacts funds’ financial performance

‘ Fixed Income - Corporate

Describe the impact on: Impact Strategies
considered
@® Positive [J Screening
Funds' financial . )
performance O Negative M Integration
O No impact [J Thematic

O We do not measure the impact for this asset
class

M We measure whether our approach to ESG issues impacts funds’ risk or volatility

’ Fixed Income - Corporate

Describe the impact on: | Impact Strategies considered
® Reduced risk or volatility v Screening
Funds'risk or volatility O Increased risk or volatility [ Integration
O No impact [ Thematic

O We do not measure the impact for this asset class

M We measure whether our approach to ESG issues impacts funds’ ESG performance

‘ Fixed Income - Corporate
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Describe the impact on: Impact Strategies considered

O Positive [ Screening
Funds' ESG performance O Negative [J Integration
O No impact [0 Thematic

®© We do not measure the impact for this asset class

[J None of the above

Fl 16.2 Describe how you are able to determine these outcomes.

While we do not have the capability to attribute the portion of excess returns that can be explained by ESG factors,
we believe that some of the top and bottom performing securities in our portfolio, reflect positive ESG factors or
negative ESG surprises, respectively.

Provide examples of ESG issues that affected your fixed income investment view and/or

performance during the reporting year.

v ESG issue 1
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Fixed Income - Corporate and/or Government

M Corporate

ESG issue and explanation

Improving governance as reflected by enhanced transparency in privacy and data protection practices.

ESG incorporation strategy applied

[J Screening
] Thematic
M Integration

[J Combination of ESG incorporation strategies

Impact on investment view or performance

Overweight stance on a telecom company with sound fundamentals but prone to data privacy issues as
evidenced by a fallout from revelations regarding NSA communications monitoring. We believe that our

overweight position in the bonds is poised for outperformance given the company's financial wherewithal
coupled with its proactive efforts to address its data privacy issues.

v ESG issue 2
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Fixed Income - Corporate and/or Government

M Corporate

ESG issue and explanation

Environmental leadership as demonstrated by investment in energy efficient aircrafts.

ESG incorporation strategy applied

[J Screening
] Thematic
M Integration

[J Combination of ESG incorporation strategies

Impact on investment view or performance

Overweight stance on airline deals collateralized by young, modern aircraft fleets that perform well across
energy efficiency metrics and reduce the company's vulnerability to energy prices that could otherwise
negatively affect its cost structure. These deals backed by newer aircrafts also tend to be structured with
superior credit protection, which suggests lower loan-to-value ratios, higher collateral coverage, higher
recovery rates and other enhancements such as cross-default and cross-collateralization features.

M ESG issue 3
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Fixed Income - Corporate and/or Government

M Corporate

ESG issue and explanation

Social concerns as reflected by labor relation challenges.

ESG incorporation strategy applied

[J Screening
] Thematic
M Integration

[J Combination of ESG incorporation strategies

Impact on investment view or performance

Underweight stance on mid-tier department store retailers which have demonstrated a weak commitment to
social/workplace issues (i.e. Bangladesh Factory Accord) versus fast fashion specialty apparel retailers that
have already taken share away from the former for this exact reason as well as for their superior approach to
merchandising. We believe that these standards in a retailer are very important to a younger, socially aware
demographic, and as such, negatively affect the long-term viability of the traditional mid-tier department store
business model and ultimately the financial performance of the sector.

v ESG issue 4
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M Corporate

ESG issue and explanation

Environmental leadership through water quality and climate resilience

ESG incorporation strategy applied

[J Screening
] Thematic
I Integration

M Combination of ESG incorporation strategies

Impact on investment view or performance

Calvert reviewed an investment in District of Columbia Water Green Century Bonds, which developed bonds
"used to pay a portion of the costs of the construction and development of the tunnels associated with the DC
Clean Rivers Project." The project should provide environmental benefit in the areas of water quality and
climate resilience. DC Water has committed to reporting annually on "the allocation of proceeds to the Green
project and on certain environmental and social outcomes of the Green Project. The bond was purchased for
the Calvert Green Bond Fund.

[J ESG issue 5

Indicate if your organisation proactively discloses information on your approach to ESG

incorporation in all fixed income investments.

®© We disclose it publicly

‘ Provide URL

http://www.calvert.com/NRC/literature/documents/pros-inc.pdf

‘ Provide URL

http://www.calvert.com/NRC/literature/documents/BR10085.pdf
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http://www.calvert.com/NRC/literature/documents/pros-inc.pdf
http://www.calvert.com/NRC/literature/documents/BR10085.pdf

Indicate if the information disclosed to the public is the same as that disclosed to

clients/beneficiaries.

O Yes
® No

Indicate the information your organisation proactively discloses to the public regarding
your approach to ESG incorporation.

®© Broad approach to ESG incorporation

O Detalled explanation of ESG incorporation strategy used

Indicate how frequently you typically report this information to the public.

O Quarterly or more frequently

®© Between quarterly and annually
O Less frequently than annually
O Other, specify

Indicate the information your organisation proactively discloses to clients/ beneficiaries

regarding your approach to ESG incorporation.

O Broad approach to ESG incorporation

@ Detailed explanation of ESG incorporation strategy used

Indicate how frequently you typically report this information to clients/beneficiaries

O Quarterly or more frequently

®© Between quarterly and annually
O Less frequently than annually
O Other, specify

O We disclose it to clients/beneficiaries only

O We do not proactively disclose it to the public and/or clients/beneficiaries

Fl 18.7 Additional information. [Optional]

For FI 18.1 above, please see pages 8 and 45-49 in the Calvert Income Funds prospectus at
http://www.calvert.com/NRC/literature/documents/pros-inc.pdf.

We demonstrate our ESG relative value approach through integration stories published in "ESG Corner" of our
Focus on Fixed Income weekly publication. For our "ESG Corner" piece on 3/17/14, we published a story titled,
"Green Bond Issuance Is Rising." Additionally, we published two more ESG integration stories recently titled
"Integrating ESG and High Yield Debt Analysis," and "Where Did All the Waling Ships Go." Links to all three
publications are below:

http://www.calvert.com/NRC/literature/documents/el2/ffi-
20140317.pdf?article=21071&hqg_e=el&hq_m=3097735&hq_I=3&hq_v=09647bhlel4d

http://www.calvert.com/nrc/literature/documents/el2/ffi-
20140512.pdf?article=21311&hq_e=el&hq_m=3195873&hq_I=3&hq_v=09647blel4d

http://lwww.calvert.com/nrc/literature/documents/el 2/ffi-
20140714.pdf?article=21337&hq_e=el&hq_m=3293408&hq_I=3&hqg_v=09647hlel4d
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Engagement in fixed income investments

Fixed Income - Corporate

Fl 19.2 ‘ Describe your organisation’s approach to engagement in corporate fixed income.

Calvert incorporates fixed income holdings into our advocacy and engagement program.We look for
opportunities to engage with corporate issuers of fixed income securities (that we own) in dialogue on ESG
issues. We also focus on top holdings and holdings that are significant Equity holdings.

O No
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